MINUTES OF THE INDUSTRIAL DEVELOPMENT AUTHORITY OF
THE COUNTY OF PIMA
SPECIAL MEETING
JULY 21, 2026
1:00 P.M. (MST)
One South Church Avenue, Suite 1000
Tucson, Arizona

The Board of Directors of the Industrial Development Authority of the County of Pima
(“the Authority”) held a Special Meeting on July 17, 2026, pursuant to Notice. Directors present
were Diane Quihuis, Kenneth M. Silverman, Paul Kraft (by Zoom), John Payne and Patrick
DeConcini (by phone). Charles W. Lotzar (by Zoom) of Lotzar Law Firm, P.C., issuer’s counsel
to the Authority, and Pat Griffin of Miller, Pitt, Feldman & McAnally, P.C., counsel to the
Authority, were present. Also present by Zoom were Scott Riffle and David Wu of Stifel Public
Finance; Patty Gonzales, CIC Director of Housing Programs, Sara Feld, CIC In-Houe Counsel,
Shannon Trianfo, FHR Operations and Administrative Manager, and Frank Dillon, Pima County
Economic Development Deputy Director.

Diane Quihuis, President of the Board, called the meeting to order at approximately 1:00
p.m. Director Silverman, Secretary of the Board, directed Mr. Griffin to take the minutes.

Certification of Quorum

The President announced that a quorum was present and welcomed the Directors and
attendees.

Pledge of Allegiance

Mr. Griffin led those present in the Pledge of Allegiance.

Agenda Order

Upon motion by Director DeConcini, second by Director Silverman, discussion and a vote
taken, the Agenda order was changed as set forth in these minutes.

Kraft Recommendation

Upon motion by Director DeConcini, second by Director Silverman, discussion and a vote,
the Board unanimously approved recommending the Pima County Board of Supervisors to re-elect
of Paul Kraft to the Authority’s Board of Directors.
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Investment Report

The President recognized Director Payne, who presented the Investment Report for the
Authority’s Investment portfolio managed by Director Payne and Sterling Investment
Management, LLC, founded by Director Payne. Director Payne distributed written reports and
guided the Directors through the Consolidated Portfolio Review, 7-Year Investment Performance
Review, Investment strategy and Fee Schedule. Director Payne was asked whether he objected to
being removed as a signatory on the Authority’s investment accounts, and Director Payne stated
he had no objection. Following further discussion, the Investment Report was accepted.

Volume Cap Award

The President recognized Mr. Riffle and Mr. Lotzar, who led a discussion on the
Authority’s recent $35,000,000 volume cap award for single family revenue bonds and/or
mortgage credit certificates. Thereafter, upon motion by Director Silverman, second by Director
Kraft, discussion and vote, it was unanimously approved to enter Executive Session pursuant to
A.R.S. § 38-431.03(A)(3) and (4) to discuss the Authority’s $35,000,000 volume cap.

Budget Update

Upon motion by Director Silverman, second by Director Payne, discussion and vote, it
was unanimously approved by defer action and further discussion on the Authority’s proposed
FYE27 Budget until the August 2026 Regular Meeting.

Slania Fee Arbitration

Upon motion by Director Silverman, second by Director Kraft, discussion and vote, it
was unanimously approved to enter Executive Session pursuant to A.R.S. § 38-431.03(A)(3) to
discuss the Slania Fee Arbitration status.

Indemnity Reimbursement

Upon motion by Director Kraft, second by Director Silverman, discussion and vote, with
Director Payne abstaining, it was unanimously approved to enter Executive Session pursuant to
A.R.S. 38-431.03(A)(3) to discuss seeking reimbursement from Directors responsible for
indemnification costs incurred by the Authority in the Knee v. Quihuis lawsuit.

Executive Session — Reconvene

The Directors convened Executive Session. Following discussion, the Directors
reconvened in Open Session for the following actions:

1. Volume Cap. On motion by Director Kraft, second by Mr. Silverman and vote,
with Directors, Quihuis, Kraft and Silverman voting in favor, and Director Payne opposed, the
Authority was authorized to retain Charles Lotzar as Bond Counsel for the $35,000,000 volume
cap award.
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2. Indemnity Reimbursement. On motion by Director Silverman, second by
Director Kraft and vote taken, with Directors Quihuis, Kraft and Silverman voting in favor and
Director Payne opposed, it was approved to reserve all rights for the Authority to seek
contribution and reimbursement from Directors responsible for indemnification costs and fees
incurred by the Authority in the Knee v. Quihuis lawsuit.

Other Business — Adjournment

The President called for other business, and there being none, upon motion, second and
vote, the Special Meeting was adjourned.

APPROVED this 11%" day of September, 2026.

/s/ /s/

Sara Feld, Secretary Patrick Cavanaugh, President
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