
 
 
 
 
 
 
 

 
 

 
OML/CLK/PHX 
08/16/2022 – 8:34 AM 

NOTICE OF PUBLIC MEETING 
THE INDUSTRIAL DEVELOPMENT AUTHORITY 

OF THE CITY OF PHOENIX, ARIZONA 
BOARD OF DIRECTORS 

 
Pursuant to A.R.S. Section 38-431.02, notice is hereby given to the members of THE 
INDUSTRIAL DEVELOPMENT AUTHORITY OF THE CITY OF PHOENIX, ARIZONA, BOARD 
OF DIRECTORS, and to the general public, that THE INDUSTRIAL DEVELOPMENT 
AUTHORITY OF THE CITY OF PHOENIX, ARIZONA, BOARD OF DIRECTORS will hold a 
meeting open to the public on Thursday, August 18, 2022, at 3:00 p.m. Public attendees are 
not permitted to attend the meeting in person but may call 669-900-6833 and enter Meeting ID 
819 7809 2949, Passcode 431498 to join the meeting. Pursuant to Arizona Revised Statutes §38-
431.03.A.3 and/or 4, the Board may vote to recess and meet in executive session for the purpose 
of discussion or consultation for legal advice with the Board’s legal counsel and to provide 
direction to the Board’s legal counsel in connection with any matter on the Agenda. Any action 
taken by the Board regarding this matter will be taken in open meeting session after the 
adjournment of the executive session.  

The agenda for the meeting is as follows: 
 
 
 

Call to Order. 

1. Approval of Meeting Minutes. 

a. July 21, 2022 – Regular Session 
b. July 21, 2022 – Executive Session 

2. Pilgrim Rest Foundation, Inc.  Presentation, discussion, and possible action to approve 
financial support for the ASU Dreamscape Project at the ASU Preparatory Academy Pilgrim 
Rest. 

3. Multifamily Housing Revenue Bonds (Residences at Falcon Park Project), Series 2022.  
Presentation, discussion, and possible action to amend Resolution No. 2022-08 adopted June 
16, 2022, which granted final approval of the issuance of Multifamily Housing Revenue Bonds 
(Residences at Falcon Park Project), Series 2022, to be issued in one or more tax-exempt 
and/or taxable series to increase the authorized aggregate principal amount of such 
Bonds from not to exceed $25,000,000 to not to exceed $30,000,000. 

4. Verma & Ed Pastor Scholarship Fund Report. 

5. Chair Report. 



 
 

For reasonable accommodations, please call Lydia Lee at Voice/602-661-6898 or TTY: use 7-1-
1, as early as possible to coordinate needed arrangements. 
 
Date Posted:  August 16, 2022 

6. Call to the Public.  Comments will be limited to two minutes. 

 Adjournment. 
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 DRAFT 

MINUTES OF PUBLIC MEETING  
THE INDUSTRIAL DEVELOPMENT AUTHORITY 

OF THE CITY OF PHOENIX, ARIZONA OF 
THE BOARD OF DIRECTORS 

 
July 21, 2022 

 
 A public meeting of the Board of Directors of The Industrial Development Authority of the City of 

Phoenix, Arizona (the “Phoenix IDA”) was convened on Thursday, July 21, 2022, at 3:00 p.m., via Zoom 
Videoconferencing.  

 
Board Members present: Board Members absent: 
  
Ms. Breeann Adleman  Ms. Tess Burleson 
Mr. David Lujan Mr. Phil Gordon 
Mr. Aaron Marquez  
Mr. Bruce Mosby  
Ms. Darcy Renfro                          

  

Ms. Tina Marie Tentori (joined at 3:06 p.m.)  
Ms. Barbara Ryan Thompson  
  
  
  
Also present for all or portions of the meeting were: 
 
Mr. James Barham, Phoenix IDA 
Mr. Jeff Barton, City of Phoenix  
Mr. Steve Betts, Holualoa Companies 
Mr. Bill DeHaan, Greenberg Traurig, LLP  
Mayor Kate Gallego, City of Phoenix  
Mr. Ryan Gray, Phoenix IDA 
Ms. Sharon Harper, The Plaza Companies 
Mr. Dan Klocke, Gorman & Company  
Ms. Lydia Lee, Phoenix IDA                                                                                                               
Ms. Chris Mackay, City of Phoenix 
 

Mr. Tony Motola, City of Phoenix       
Mr. Clark Princell, City of Phoenix  
Mr. C.W. Ross, Fennemore Craig, P.C 
Mr. Juan Salgado, Phoenix IDA 
Mr. Mike Santellanes, Phoenix IDA  
Ms. Christa Severns, Phoenix IDA  
Mr. Stanton Shafer, Holualoa Companies  
Ms. Ginger Spencer, City of Phoenix 

  
  
  
  
  
  
 
  



 
 

Any member of the public that was present during the meeting was able to hear all discussions and 
actions taken by Board Members that were present, in person and over the phone, via a videoconferencing 
system.  

Director Mosby called the Board meeting to order at 3:02 p.m. A quorum was noted.  

ITEM 1: Approval of Meeting Minutes.    

Director Mosby introduced Item 1 seeking approval for the regular session meeting minutes for the 
June 16, 2022, Board of Directors meetings. There being no comments or changes, Director Mosby called 
for a motion. 

MOTION:  Director Renfro moved to approve the regular session minutes for June 16, 2022, Board of 
Directors meeting. Director Lujan seconded the motion.  Motion passed 6-0 with Board members B. 
Adleman, D. Lujan, A. Marquez, B. Mosby, D. Renfro, and B. Ryan Thompson in favor. 
 
 
ITEM 2: City of Phoenix Priorities. 
 

 Director Mosby introduced Item 2 – City of Phoenix Priorities and indicated Mayor Gallego and the 
City Manager, Jeff Barton would share information on projects and priorities of the City of Phoenix.  
Director Mosby then introduced Mayor Gallego and her staff, City Manager Jeff Barton, Deputy City 
Manager Ginger Spencer, and the Mayor’s Chief of Staff Clark Princell. Mayor Gallego began by stating 
that the goal of the conversation is to discuss the potential and direction the city of Phoenix would like the 
Phoenix IDA to follow. The mayor indicated she is excited about projects that are having real impact 
throughout the city and stated the best projects are those that are within the city of Phoenix. These projects 
help maximize the benefits to our residents and give us the opportunity to do due diligence. Another top 
priority for the city, is sustainability.  The mayor indicated she wants to make sure that the Phoenix IDA is 
looking at projects that are sustainable. The city is also prioritizing the need for high wage year-round high-
quality jobs, affordable housing, and middle market housing. Mayor Gallego concluded her comments with 
celebrating the work that the Phoenix IDA has done in partnership with the city, especially helping small 
businesses in Phoenix. Mayor Gallego also indicated her office could bring more awareness of how the 
Phoenix IDA works and what services are available.  

 The mayor introduced the City Manager Jeff Barton and asked him to reiterate the city’s priorities.  Mr. 
Barton thanked the Phoenix IDA for their hard work and due diligence. The City of Phoenix is setting a 
high priority on projects that help the city become sustainable, projects that focus on housing affordability, 
and projects that give additional resiliency to economic downturns. Mr. Barton stated that he understands 
the need to diversify the Phoenix IDA’s portfolio and go out-side of the city but would rather see the 
Phoenix IDA place heavier emphasis on projects that are based in Phoenix.  

 Deputy City Manager Ginger Spencer stated it has been a pleasure working with the Phoenix IDA and 
is glad the mayor had an opportunity to communicate the priorities of the city.  Director Mosby asked if 
any board members had questions or comments. Mr. Salgado thanked the mayor and her team for their 
continued support of the Phoenix IDA projects. Director Lujan thanked the mayor and her team for the 
feedback.  He stated it is good to identify projects in Phoenix that meet the goals that the city would like 
met. The challenge the board has faced is when there are projects from outside of Arizona and when is a 
good time to take these projects and when is a good time to forego the project. The Board has also 
considered the capacity of what these outside projects can do to fund local projects. Director Lujan said that 
the Phoenix IDA wants to prioritize Phoenix projects but also recognizing that outside projects can help 



 
 

raise funds that will benefit Phoenix organizations. Director Mosby indicated that they would be interested 
putting into place a mechanism where we can have regular conversations with the mayor and her staff, so 
we are able to keep them updated on the projects we are working on. Mr. Salgado concluded the discussion, 
thanking Mayor Gallego and her team for participation in today’s meeting.  

 Mr. Salgado sought approval from Director Mosby and the board to move Item 3 to the end of the 
agenda and proceed to Item 4. 
  
 
ITEM 4:  Multifamily Housing Revenue Bonds (Pueblo Apartments Project) 

Mr. Salgado introduced Item 4 and asked Mr. Santellanes to brief the board on the Multifamily Housing 
Revenue Bonds transaction. The Pueblo Apartments Project is the development of a multifamily affordable 
housing. On April 21, 2022, the project was presented to the board seeking preliminary approval for an 
amount not to exceed the $20,000,000. Since the approval of this project in April there has been an increase 
in construction and development costs. Staff is seeking that the preliminary approval be amended to reflect 
the changes in cost and be increased to an amount not to exceed $30,000,000. Mr. Santellanes introduced 
Mr. DeHaan who is issuer counsel for this project to give comments.  Mr. DeHaan gave his recommendation 
to the board for approval of this item. The presentation is reflected in the Phoenix IDA’s records for this 
meeting, which are available upon request. 

Mr. Salgado asked if board members had any questions or comments for the staff.  There being no 
questions, Director Mosby asked for a motion on Item 4. 

MOTION:  Director Ryan Thompson moved to approve Resolution 2022-09 as recommended by the Chief 
Executive Officer and legal counsel to the Phoenix IDA. Director Lujan seconded the motion.  Motion 
passed 7-0 with Board members B. Adleman, D. Lujan, A. Marquez, B. Mosby, Darcy Renfro, T. 
Tentori and B. Ryan Thompson in favor. 

ITEM 5:  Multifamily Housing Revenue Bonds (Horizon on Villa Project) 

Mr. Salgado introduced Item 5 and asked Mr. Santellanes to brief the board on the Multifamily Housing 
Revenue Bonds (Horizon on Villa Project).  The presentation is reflected in the Phoenix IDA’s records for 
this meeting, which are available upon request. 

 Mr. Salgado introduced Mr. Klocke from Gorman & Company to give an overview of the project.  Mr. 
Klocke introduced himself as the senior development project coordinator for the Arizona market for 
Gorman & Company. Mr. Klocke explained his company has been in partnership with the City of Phoenix 
Housing Department for multiple years and with the Choice Neighborhoods Initiative. This Initiative is a 
large planning and implementation project to not only rehabilitate public housing east of downtown Phoenix 
but also to be a community improvement project. Mr. Salgado thanked Mr. Klocke for his comments and 
introduced Mr. DeHaan as issuer counsel to make any additional comments. Mr. DeHaan stated to the board 
that he has reviewed the financing application and the project is eligible for financing and the resolution is 
in appropriate form for approval if the board so desires. Mr. Salgado thanked Mr. DeHaan and concluded 
the staff, borrower, and counsel report. 

Director Mosby asked if there were any questions or comments from the board members.  There being 
no questions, Director Mosby called for a motion on Item 5. 



 
 

MOTION:  Director Renfro moved to approve Resolution 2022-11 as recommended by the Chief 
Executive Officer and legal counsel to the Phoenix IDA. Director Tentori seconded the motion.  Motion 
passed 7-0 with Board members B. Adleman, D. Lujan, A. Marquez, B. Mosby, Darcy Renfro, T. 
Tentori and B. Ryan Thompson in favor. 

 
  
ITEM 6:  Phoenix IDA Governance Policy. 
 

Mr. Salgado introduced Item 6 and requested Mr. Boess to recap the revisions in the Phoenix IDA 
Governance policy. Mr. Boess explained to the board the revision is to increase the credit card limit from 
$5,000 to $10, 000 to help with operations. The presentation is reflected in the Phoenix IDA’s records for 
this meeting, which are available upon request.  Mr. Boess concluded his presentation. 

 
Director Mosby asked if there were any questions from the board members.  There being no questions, 

Director Mosby called for a motion on Item 6. 

MOTION:  A motion was made by Director Ryan Thompson and seconded by Director Adleman to 
approve the amendments to Governance Policy 201 as recommended by the Chief Executive Officer. 
passed 7-0 with Board members B. Adleman, D. Lujan, A. Marquez, B. Mosby, D. Renfro, T. Tentori 
and B. Ryan Thompson in favor. 
 
 
ITEM 3:  Park Central-Loan.  
 

Mr. Salgado introduced the item and Ms. Harper from The Plaza Companies to give an overview of the 
project. Ms. Harper explained to the board the need for hotels in this area. In the Park Central location there 
are innovative and highly renowned health care, education, and health care research companies. The area 
also has St. Joseph’s Hospital, Barrow Neurological Institute and Creighton University, that are all in need 
of a hotel located near their organizations.  Mr. Salgado introduced Mr. Shafer from Holualoa Companies 
to make a comment on the project. Mr. Shafer reported that in the past year and a half, their company and 
the Phoenix IDA have been working on a tax-exempt financing package which was necessary at the time. 
The market has changed considerably and are now putting together a more traditional financing package. 
The presentation is reflected in the Phoenix IDA’s records for this meeting, which is available upon request. 

Mr. Salgado introduced Ms. Mackey from the City of Phoenix to give comments on the project. Ms. 
Mackey discussed her journey with this project and the success they have already had with redeveloping 
the mall and the surrounding area. Discussion was held on why the development companies are so invested 
in this project and the desire to build up midtown. Director Renfro stated she is very excited this project is 
creating a workforce program that will help give jobs to students and help build a work force.  Director 
Mosby asked if there were any questions from board members.  There being none, Mr. Salgado requested 
a motion to go into Executive Session.  

MOTION: A motion was made by Director Ryan Thompson and seconded by Director Renfro to move 
into executive session. Motion passed 7-0 with Board members B. Adleman, D. Lujan, A. Marquez, 
B. Mosby, Darcy Renfro, T. Tentori and B. Ryan Thompson in favor. 

Executive session convened at 3:52 p.m. 

Discussion ensued regarding the Park Central-Loan project. 

Regular session reconvened at 4:12 p.m.  



 
 

Mr. Salgado asked if the board had any questions or comments for the staff.  There were no questions 
from Board members.  Director Mosby called for a motion on Item 3. 

MOTION:  Director Ryan Thompson moved to approve Resolution 2022-10 as recommended by the Chief 
Executive Officer and legal counsel to the Phoenix IDA. Director Lujan seconded the motion.  Motion 
passed 7-0 with Board members B. Adleman, D. Lujan, A. Marquez, B. Mosby, D. Renfro, T. Tentori, 
and B. Ryan Thompson in favor. 

ITEM 7:  Call to the Public.  

Director Mosby made a call to the public.  There were no comments. 

 With no further business to come before the Board, being duly moved and seconded, the Board meeting 
was adjourned at 4:14 p.m. 
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March 1, 2022 

 
Mr. Juan Salgado 
Phoenix IDA  
PO Box 10439  
Phoenix, AZ 85064  
 

Dear Mr. Salgado, 

It was such a pleasure meeting you at the ASU Dreamscape Experience.  Thank you for taking such a 
genuine interest in the important school project to establish ASU Prep - Pilgrim Rest on the campus of 
Pilgrim Rest Baptist Church.    

For the last year, I have served on a community advisory committee that has assisted Principal Heidi 
Alexander and other members of the committee with connections to local schools, community leaders 
and potential supporters.  It is our collective mission to ensure that this new school receives generous 
support to fulfill our promise that children of color from our community that will attend this school 
will have every possible resource to ensure a safe, holistic and supportive educational environment.    

We intend to create a school that inspires these students with cutting-edge curriculum and culturally 
relevant art, music and creative programming.  We will challenge the students to be their very best 
with leadership development opportunities in partnership with the students, community and their 
families.   

The ASU Dreamscape Project is the jewel of the many important programs we have planned for this 
important new school.  We will believe that these projects will do so much more than a playing field 
for kids in our community.  We believe that the immersive and unique concepts will help these 
students reimagine a world of possibilities for themselves, their families and future generations.  

To that end, the Arizona Diamondbacks Foundation is proud to pledge the first $100,000 charitable 
gift as a challenge to our community.  Together, we can create a school where students explore 
education in new and exciting ways that challenge the status quo and push each and every student to 
new heights.   

Celebrating the 100th Anniversary of Pilgrim Rest makes this an ideal time and location to join hands 
and do something powerful in this community!   Thank you for considering my request! 

Sincerely,  

 

 

Debbie Castaldo, SVP Corporate and Community Impact  
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MEMORANDUM 

 
DATE: August 18, 2022 
 
TO: Members, Board of Directors 
 
FROM: Juan Salgado, Chief Executive Officer       
 
SUBJECT: Multifamily Housing Revenue Bonds (Residences at Falcon Park Project), Series 2022 
 
 
BACKGROUND 
 
On June 16, 2022, Falcon Park, LLC, an Arizona limited liability company (collectively with its assignees 
and designees, the “Borrower”), obtained final Board approval (Resolution No. 2022-08) to finance or 
refinance acquisition, construction, improvement, equipping and/or operation of a multifamily housing 
project to be known as Residences at Falcon Park. 
 
THE PROJECT 
The Borrower states that the project will be comprised of an approximately 192-unit multifamily 
residential rental housing complex (a portion of which will be set aside for occupancy by low- to 
moderate-income tenants).  The project is currently expected to be located at or near 1220 North 34th 
Avenue in Phoenix, Arizona (east of the southeast intersection of 35th Avenue and the Interstate 10), 
within Phoenix City Council District 4, represented by Vice Mayor Laura Pastor. 

THE REQUEST 
 
The bond purchaser, Alliance Bank, has requested that a taxable series of bonds be added to the 
previously approved tax-exempt series.  As such, the Borrower is now seeking the Board’s approval of an 
amended final approval resolution reflecting a not to exceed amount of $30,000,000, up from the original 
final approval, not to exceed amount of $25,000,000. 
 
The Borrower expects the transaction to close in September of 2022, and anticipates completing the 
project work by the 4th Quarter of 2024. 

RECOMMENDATION 

After consultation with the Phoenix IDA’s legal advisor, Kutak Rock LLP, I recommend that approval be 
granted subject to the terms and conditions contained in the amended Board final approval resolution, as 
reviewed by same. 



RESOLUTION NO. 2022-12 

A RESOLUTION OF THE BOARD OF DIRECTORS OF THE 
INDUSTRIAL DEVELOPMENT AUTHORITY OF THE CITY OF 
PHOENIX, ARIZONA AUTHORIZING AN INCREASE OF THE NOT TO 
EXCEED AGGREGATE PRINCIPAL AMOUNT RELATED TO THE 
FINAL APPROVAL OF THE ISSUANCE OF ONE OR MORE SERIES OF 
ITS TAX-EXEMPT AND/OR TAXABLE MULTIFAMILY HOUSING 
REVENUE BONDS (RESIDENCES AT FALCON PARK PROJECT), 
SERIES 2022, TO BE ISSUED PURSUANT TO A PLAN OF FINANCE IN 
AN AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $30,000,000 
(THE “BONDS”) TO FINANCE A PROJECT FOR THE BENEFIT OF 
FALCON PARK, LLC; AUTHORIZING THE EXECUTION AND 
DELIVERY OF AN INDENTURE OF TRUST, A LOAN AGREEMENT, A 
REGULATORY AGREEMENT AND DECLARATION OF RESTRICTIVE 
COVENANTS, AND A BOND PURCHASE AGREEMENT; APPROVING 
THE TERMS OF SUCH DOCUMENTS; AUTHORIZING RELATED 
DOCUMENTS TO BE EXECUTED BY THE INDUSTRIAL 
DEVELOPMENT AUTHORITY OF THE CITY OF PHOENIX, ARIZONA; 
RATIFYING CERTAIN ACTIONS HERETOFORE TAKEN IN 
CONNECTION WITH THE BONDS; AND AUTHORIZING OTHER 
ACTIONS NECESSARY IN CONNECTION WITH THE ISSUANCE OF 
THE BONDS   

WHEREAS, The Industrial Development Authority of the City of Phoenix, Arizona (the 
“Authority”), is an Arizona nonprofit corporation designated as a political subdivision of the State 
of Arizona (the “State”) empowered under the Industrial Development Financing Act, A.R.S.§ 35-
701 et seq., as amended (the “Act”), to issue industrial development revenue bonds for the purposes 
set forth in the Act, including the making of secured and unsecured loans for the purpose of 
financing the acquisition, construction, improvement, equipping or operating of a “project” (as 
defined in the Act) whenever the Board of Directors of the Authority (the “Board of Directors”) 
finds such loans to further advance the interests of the Authority or the public, and to refund 
outstanding obligations incurred by an enterprise to finance the cost of a project when the Board 
of Directors finds that the refinancing is in the public interest; and  

WHEREAS, the term “project” includes within its meaning under the Act any land, any 
building or other improvements, and all real and personal properties which are suitable for any 
“residential real property for dwelling units located within the municipality approving the 
formation of the corporation;” and 

WHEREAS, the Authority previously granted its final approval to the issuance and sale 
of its Multifamily Housing Revenue Bonds (Residences at Falcon Park Project), Series 2022 in 
one or more tax-exempt and/or taxable series (the “Bonds”) pursuant to Resolution No. 2022-08, 
which was duly adopted by the Board of Directors of the Authority on June 16, 2022 (the “Original 
Resolution”), the proceeds of which will be used to make a loan to Falcon Park, LLC, an Arizona 
limited liability company (the “Borrower”) to: (a) finance or refinance, as applicable, all or a 
portion of the costs of acquiring, constructing, improving, equipping and/or operating a qualified 
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residential rental housing project to be comprised of 192 units (a portion of which will be set aside 
for occupancy by low- to moderate-income tenants) and improvements and facilities functionally 
related and subordinate thereto, to be known as the “Residences at Falcon Park” and to be generally 
located at 1220 N. 34th Avenue in Phoenix, Arizona (the “Project Facilities”); (b) fund any 
required reserve funds; (c) pay capitalized interest on the Bonds, if any; and (d) pay costs and 
expenses incurred in connection with the issuance of such Bonds (collectively, the “Project”), all 
in accordance with the Act; and 

WHEREAS, the Original Resolution authorized the issuance of the Bonds in an aggregate 
principal amount not to exceed $25,000,000 for the benefit of the Borrower; and 

WHEREAS, the Borrower now requests that the Authority amend its Original Resolution 
to increase the authorized aggregate principal amount of the Bonds to an aggregate principal 
amount not to exceed $30,000,000; and  

WHEREAS, the Board of Directors determines hereby that such amendment will be in 
furtherance of the purposes of the Act and the Authority and in the public interest; and 

WHEREAS, the Authority will issue the Bonds pursuant to an Indenture of Trust, to be 
dated as of the first day of the month in which the Bonds are issued (the “Indenture”), by and 
between the Authority and U.S. Bank Trust Company, National Association or another national 
banking association selected by the Borrower and acceptable to the Authority, as trustee (the 
“Trustee”), the proceeds of which the Authority will use to make a loan (the “Loan”) to the 
Borrower pursuant to a Loan Agreement, to be dated as of the first day of the month in which the 
Bonds are issued (the “Loan Agreement”), concurrently entered into by and between the Authority 
and the Borrower; and  

WHEREAS, the Bonds are anticipated to be sold pursuant to a Bond Purchase Agreement 
among the Authority, the Borrower and an initial purchaser to be named therein (the “Bond 
Purchase Agreement”); and  

WHEREAS, the Bonds will be payable from the Security (as defined in the Indenture) 
pledged in the Indenture, such loan of Bond proceeds to be evidenced by one or more promissory 
notes (collectively, the “Note”) delivered by the Borrower in favor of the Authority and assigned 
by the Authority to the Trustee; and 

WHEREAS, in order to assure the Authority and the holders of the tax-exempt series of 
Bonds that interest on the tax-exempt series of Bonds will be excludible from gross income of the 
owners thereof for federal income tax purposes under Section 103 of the Internal Revenue Code 
of 1986, as amended (the “Code”), and to satisfy the public purposes for which the Bonds are 
authorized to be issued under the Act, and to satisfy the purposes of the Authority in determining 
to issue the Bonds, certain limits on the occupancy of units in the Project and other requirements 
have been established pursuant to the terms of a Regulatory Agreement and Declaration of 
Restrictive Covenants, to be dated as of the first day of the month in which the Bonds are issued 
(the “Regulatory Agreement”), among the Authority, the Trustee and the Borrower; and 
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WHEREAS, there have been prepared and presented to the Chief Executive Officer of the 
Authority the proposed, substantially final forms of the following documents (collectively, the 
“Documents”):  

(1) the Indenture of Trust, with form of Bonds attached thereto;  

(2) the Loan Agreement, with form of Note attached thereto; 

(3) the Regulatory Agreement; and 

(4) the Bond Purchase Agreement.  

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of The Industrial 
Development Authority of the City of Phoenix, Arizona as follows: 

Section 1. It is hereby determined that Section 2 and Section 7 of the Original 
Resolution, and any other reference to the not to exceed aggregate principal amount of the Bonds 
in the Original Resolution, should be and are amended such that the authorized aggregate principal 
amount of the Bonds to be issued shall be an amount not to exceed $30,000,000, and therefore all 
references in the Original Resolution to “$25,000,000” are hereby amended to read “$30,000,000.”  
It is hereby further determined that all references in the Original Resolution to the terms 
“Documents,” “Indenture,” “Loan Agreement,” “Note,” “Regulatory Agreement,” and “Bond 
Purchase Agreement” are hereby amended to refer to the forms of such documents described by 
such terms in the recitals to this Resolution.  This Resolution is subject to all terms and conditions 
of the Original Resolution and those set forth herein.  Other than the amendments to the Original 
Resolution expressly described and approved herein, the terms and conditions contained in the 
Original Resolution remain in full force and effect.  Capitalized terms used herein and not 
otherwise defined shall have the meanings ascribed thereto in the Original Resolution. 

Section 2. The forms, terms, and provisions of each of the Documents, in the forms of 
such Documents (including the exhibits thereto) presented to this meeting, are hereby approved, 
with such insertions, deletions, and changes as are approved by the officers authorized to execute 
the documents (which approval will be conclusively established by their execution and/or delivery 
thereof).  Upon satisfaction of the conditions set forth in Section 2 of the Original Resolution, the 
Authority’s President, Vice President, Secretary, Treasurer and Chief Executive Officer (each an 
“Authorized Officer”) are each hereby authorized individually in such offices to execute and 
deliver each of the Documents and any related documents necessary to effectuate the financing 
contemplated by this Resolution, including, without limitation a tax certificate as to arbitrage and 
the provisions of section 103 and sections 141-150 of the Code, or, with respect to any of the 
Documents not calling for execution by the Authority, to approve and deliver such documents, 
with respect to any one or more series of the Bonds.  From and after the execution and delivery of 
each of the Documents, the officers, agents, employees and Chief Executive Officer of the 
Authority are hereby authorized, empowered and directed to do all such acts and things and to 
execute all such documents, certificates and assignments as may be necessary to carry out and 
comply with the provisions of each of the Documents (as executed and delivered) and this 
Resolution. 
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Signature pages for any Documents requiring the Authority’s signature shall be delivered 
to Authority’s counsel no fewer than seven (7) days prior to closing or any other date on which an 
executed signature page is required (unless otherwise agreed to by the Authority and its counsel), 
and once executed will be held in escrow by the Authority’s counsel and delivered on the closing 
date or on such other date on which an executed signature page is required. 

Section 3. All actions of the officers, staff, directors, employees, agents and Chief 
Executive Officer of the Authority which are in conformity with the purposes and intent of this 
Resolution and in furtherance thereof, whether heretofore or hereafter taken, including but not 
limited to the engagement of Kutak Rock LLP, as the Authority’s counsel and as bond counsel, 
shall be and are hereby ratified, confirmed and approved.  The proper officers, staff, directors, 
employees, agents and Chief Executive Officer of the Authority are hereby authorized and directed 
to do all such acts on behalf of the Authority as may be deemed necessary or desirable to carry out 
the terms and intent of this Resolution. 

Section 4. The Chief Executive Officer of the Authority, the members of the Board of 
Directors of the Authority and any director, officer, official, employee or agent of the Authority 
shall not be subject to any personal liability or accountability by reason of the issuance of the 
Bonds or execution, delivery or performance of the Documents.  The liability of the Authority with 
respect to any document executed in connection with the transactions contemplated hereby, 
including the Documents, shall be limited as provided in the Act and such documents. 

Section 5. The Borrower has indicated that it will incur and pay expenses relating to 
the Project prior to the issuance of the Bonds and expects to reimburse those expenditures with 
proceeds of the Bonds. The Authority hereby acknowledges that the Borrower intends to allocate 
proceeds of the Bonds to the reimbursement of any such costs of the Project paid prior to the 
issuance of the Bonds in accordance with Section 1.150-2 of the Treasury Regulations. 
Accordingly, this Resolution is a reaffirmation of the affirmative official action and declaration of 
official intent made by the Authority in the Preliminary Resolution (as defined in the Original 
Resolution) relating to the issuance of the Bonds as required by Section 1.150-2 of the Treasury 
Regulations. 

Section 6. Neither this Resolution, any of the Documents, nor any action taken by the 
Authority, any member of the Board of Directors, the Chief Executive Officer or the Authority’s 
counsel in connection with the issuance of the Bonds is intended to provide, and shall not be 
construed as providing, advice of any kind to the Borrower or to the Authority with respect to 
the issuance of the Bonds for purposes of 15 U.S.C. Section 78o-4(e)(4)(A)(i).  The Authority is 
a conduit issuer and none of the Authority, the Board of Directors, the Chief Executive Officer or 
the Authority’s counsel is acting or will act as a municipal advisor, financial advisor, or fiduciary 
to any party involved in the issuance of the Bonds.  

Section 7. Any provisions of any bylaws, orders, procedural pamphlets and resolutions 
of the Authority inconsistent herewith are hereby waived to the extent only of such inconsistency.  
This waiver shall not be construed as repealing any bylaw, order, procedural pamphlet or 
resolution or any part thereof.   
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Section 8. If any section, paragraph, clause or provision of this Resolution is for any 
reason held to be invalid or unenforceable, the invalidity or unenforceability of such section, 
paragraph, clause or provision does not affect any of the remaining provisions of this Resolution. 

Section 9. It is found and determined that all formal actions of the Authority and its 
Board of Directors concerning and relating to the adoption of this Resolution were adopted in an 
open meeting and that all deliberations that resulted in those formal actions were in meetings open 
to the public, in compliance with all legal requirements of the State and the Authority.   

Section 10. Notice of Arizona Revised Statutes Section 38-511 is hereby given.  The 
provisions of that statute by this reference are incorporated herein to the extent of applicability to 
matters contained herein under the laws of the State. 

Section 11. This Resolution is effective immediately upon its adoption. 

[Signature page follows] 
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Adopted and approved this 18th day of August, 2022. 

 

THE INDUSTRIAL DEVELOPMENT AUTHORITY 
OF THE CITY OF PHOENIX, ARIZONA 

 

 

By:          
Juan Salgado, Chief Executive Officer 
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Verma & Ed Pastor Scholarship Fund 

2022/23 Academic Year Awards 

2022 Awards data – 

• 500+ applications submitted 
• 134 applications reviewed 

 71 recommended awards for 2022-2023 academic year 
 59 Confirmed scholarships  
 11 Pending scholarship awards 
 1 Declined scholarship award 

 $275,000 in new awards  
 51 awards @ $5,000 - $255,000   
 8 awards @ $2,500 - $20,000 

 
• 2021 Renewals - 85 scheduled for renewal  

 65 confirmed renewals  
 $297,500 current awards  
 54 awards @ $5,000 - $270,000 
 11 awards @ $2,500 - $27,500 

 
• Grand Total:  2022-23 Academic Year -- 124 scholarships - $572,500 

 

2022 Student data --  

Gender – 

 15 Male 
 40 Female 
 1 Transgender, Non-binary 
 2 Non-binary 
 1 Prefer not to answer 

First generation college student – 

 59 students 

Ethnicity – 

 Hispanic, Latinx – 37 students 
 Asian, Asian American – 5 students 
 Arab, Middle Eastern, Muslim, South Asian – 1 student 



As of:  July 30, 2021 

 White – 6 students 
 Native American, Alaskan Native – 1 student 
 Black, African American – 9 students 

 

Schools – 

 ASU West Campus – 3 students 
 ASU Polytechnic Campus -- 3 
 ASU Downtown Campus – 15 students 
 ASU Tempe Campus – 30 students 
 Phoenix College – 2 students 
 Estrella Community College – 2 students 
 Gateway Community College – 1 student 
 Rio Salado Community College – 1 student 
 Mesa Community College – 2 students 
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Oral report will be presented. 
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CALL TO THE PUBLIC 
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