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By Hand Delivery
Pima Counfy Board of Supervisors
Hon. Jennifer Allen, Chair
Hon. Matt Heinz, MD, Vice Chair
Hon. Rex Scott
Hon. Andrés Cano
Hon. Steve Christy
County Administration Building
33 North Stone Avenue, l lth Floor
Tucson, Arizona85701

Re The Industrial Development Authority of the County of pima - Host
Approvøl Pursuant to S 147(fl of the Internal Revenue Code -
Proposed Revenue Bonds to be Issued by The Industriøl
Development Authorily of the city of rucson, Arizona (senior
Dreams Project) - Not to Exceed 8275,000,000

Dear Supervisors,

The Industrial Development Authority of the County of Pima (the "Authority") has
conducted a public hearing, following public notice, in connection with the proposed
issuance by The Industrial Development Authority of the City of Tucson, Arizona (the
"Tucson IDA") of its Revenue Bonds, in one or more tax-exempt and/or taxable series, in
an aggregate principal amount not to exceed $275,000,000 (the "Bonds").

The proceeds of the Bonds are to be loaned to Senior Dreams Foundation, a
Nebraska nonprofit corporation and an exempt organization described in Section
501(c)(3) of the Intemal Revenue Code of 1986 (the "Code"), and SD Tucson,LLC, an
Arizona limited liability company, to finance, refinance and/or reimburse the costs of
acquiring, constructing, improving and equipping a senior living facility to be located at
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or near 3475 North Craycroft Road, Tucson, Arizona (the "Project"), together with
funding reserves, capitalized interest, if any, and costs of issuance.

The Project is located within Pima County. Section 147(Ð of the Code requires
approval of the issuance of the Bonds by the applicable elected representative of the
governmental unit having jurisdiction over the area in which the Project is located. The
Pima County Board of Supervisors constitutes such applicable elected representative.

Accordingly, on behalf of the Authority, we respectfully request that the enclosed
Resolution be placed on the agenda of the Board of Supervisors for consideration and
approval at a meeting of the Board. The enclosed Resolution provides the approval
required under Section 147(Ð of the Code for purposes of the proposed issuance of the
Bonds by the Tucson IDA.

The Bonds will be special limited obligations of the Tucson IDA, payable solely
from amounts received from the Borrower pursuant to the financing documents. Neither
the faith and credit nor the taxing power of Pima County or any political subdivision
thereof will be pledged to the payment of the Bonds. The Authority has no taxing power.

Moreover, the Tucson IDA understands that the Board of Supervisor's approval
under Section I47(Ð of the Code does not constitute a legal opinion with respect to any
matter including, without limitation, the validity of the Bonds, the adequacy of any
information used in connection with the offer and sale of the Bonds or the treatment of
interest payable on the Bonds under federal or state income tax laws.

Please contact us if you would like any additional information prior to
consideration of this matter.

Sincerely,

L
T. Patrick Gri
pgriffin@mpfmlaw.com
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Enclosures:
- Affidavit of Website Posting;
- TEFRA Hearing Meeting Minute;
- (Draft) Resolution of the Board of Supervisors.

cc: Jan Lesher, Pima County Administrator, by email



AFFIDAI,'(7'OF (;

State of Arizona
County of Pirna

Meghan Headings, the Executive Directol of The Industrial Development
Authority of the County of Pima (the"IDA") being first duly sworn deposes and says: That she is
tlre Executive Director of the IDA; that she causeã a Notice of Public Hear.ing (tie ,,Notice,,) in
the form attached hereto and malked Exhibit A, to be posted on the internet *"brit" for the IDA
on Feblualy 18,2026.

The notice was posted on the IDA's website in a timely manner, at least seven days
þfoLe tlre Febt'uat'y 25,2026 public hearing fol pulposes of Section l'47(Ðof túe Internal Revenue
Code of 1986, as amended, relating to the proposed issuance by The Industr.ial Developnrent
Autholify of the Cify of Tucson, Arizona of its Revenue Bonds for.ine benefit of SD Tucson, LLC.

SUBSCRIBED AND swoRN ro befor.e rne rhis l,*¿uvof Febr.uary ,2026
StrrtnlltonfoiärryàË.ÆOilA
PIACOUTñ

Cmr* b.Cçrü
Notary Public in and for the State of Arizona

My commission expiles:

1 a
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EXHIBIT A

NOTICE OF PUBLIC HEARING
IN CONNECTION \ryITH THE ISSUANCE BY

THE INDUSTRIAL DEVELOPMENT AUTHORITY
oF THE CITY OF TUCSON, ARTZONA

oF ITS REVENUE BONDS, SERIES 2026

PUBLIC NOTICE IS HEREBY GIVEN that a public hearing will be held by The
Industrial Development Autholity of the County of Pima (the "Pima IDA,,), on Febiuary 25,
2026, at ot'about 1l:00 a.m., local time (A.r'izona time) or as soon thereafter as the rnattår can be
heard, teleconference accessible to the general public as descr.ibed below, for purposes of Section
147(Ð of the Internal Revenue Code of 1986, as amended (the "Code"). The pi-å fn4 will host
the healing to facilitate the subsequent apploval by the Pima County Éoard of Super.visol.s as
required by Section 147(Ð the Code.

The purpose of the hearing is to consider the approval of the frnancing of the project
(defined below). Such financing will be accomplished ttu'ough the issuance o?R"u"nu. Éonds,
Series 2026 (the "Bonds") to be issued in one or more selies of tax-exempt,.qualified 501(c)(3j
bonds" (as defined in Section 145 of the Code) and/or taxable bonds in un ag[rgate princi'pâì 

'
amount not to exceed $275,000,000 as part of a plan for financing the Pr.ojeðt. ftt" Bònds will be
issued by The Industdal Development Authority of the City of Tucron, Aii"ona (the ,,Issuer,),
an Arizona nonprofit corporation designated as a political subdivision of the State of Arizona
(the "State"), which is empowered under the Constitution and other laws of the State to issue
revenue bonds fol the pulpose of ploviding funds to finance ol refinance, including thr.ough
rcimbursement, plojects such as the Project. The Bonds are being issued at the recluest and for
the benefit of Senior Dreams Foundation, a Nebraska nonprofit cãrpor.ation and an exempt
ot'ganization desclibed in Section 501(c)(3) of the Code (the "Founãation,,) and SD Tucson,
LLC, a to be founed ArÌzona limited liability company, the sole member of which will be the
Foundation (the "Bon'owet"), as bottower of the proceeds of the Bonds and intended owner of
the below-defined Facitity.

The Bonds will be issued by the Issuet'pursuant to one or more Bond Indentures, to be
dated as of the first date of the month in which the Bonds are issued (collectively, the
"IndentuLe"), bY and between the Issuel and the tmstee named thereunder. ploceeds of the
Bonds will be loaned to the Borto\rrer pursuant to one or more Loan Agr.eements, to be dated as
of the first date of the month in which the Bonds are issued, by and betleen the Issuer and
Botrowet, for the pu{poses of paying the costs to finance, refinance and/or reimburse, as
applicable, all or a portion of the costs of: (a) the acquisition, construction, improvement,
equipping and/or operating of approximately 25 acres of land and facilities lo"ut"d ut or.to be
located at or neat 3475 North Craycroft Road, Tucson, Alizona 85718 to be operated as a senior
living facility (the "Facility"); (b) funding lequired reserves, if any; (c) firnding interest on the
Bonds, if any; and (d) paying fees, expenses and costs incuned inconnection i¿ith the
authorization, issuance and sale of suchBonds (collectively, the "Project"). The Facility will be
owned and operated by the Bot'rower. The Facility is located in Pima-Corrrty, Arirona qiheo'County"),
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The Bonds shall constitute a special limited obligation of the Issuer., The principal of,
premium (if any), and interest on the Bonds shall never constitute the debt or indébted*rr, o,. u
liability, of the Issuel', the Pima IDA, the County, the City of Tucson (the .,City,'), or the Siate or
any political subdivision of the State within the meaning of any provision of the Constitution of
the State and shall not constitute nor give rise to a pecuniary tiaUitity or a charge against the
general credit or taxing powers of the Issuer, the Pima IDA, the County, the City, õr the State or
any political subdivision of the State, but shall be payable solely fi.om ihe sources provided for.in
the proceedings for the issuance of the Bonds. The Issuer.has no taxing power.

The public hearing is requiled by Section 147(Ð of the Code and is being hetd in
accordance with IRS Rev. Proc, 2022-20.4t the time set for the public hearing, all who appear
will be given the opportunity to express thejl views (via telephonic participatiãn¡ and in *ìting
for or against the Project and on the plan of finance for the issuance of the Bonds, the Facility,ir
the Project.

Members of the public may listen to and conilibute to any discussion dur.ing the hearing
by joining the meeting by dialing: (544) 857-5555; access code: 3651 447. Written commenrs
rnay also be submitted to the Pima IDA electronically at meghanh@pirraida.org and via physical
delivery at the following address: c/o Cotnmunity Investrnent Corpãiation, 2033 East Gr.ant
Road, Tucson, AZ 85719, Attention: Meghan Heddings/EndeavorlCatalina Foothills
COMMENTS, until the time and date of the healing (subject to the timing limitations of mail
delivery).

Posting date: No later than February 18,2026

QB\l 009778 I 5. I



MINUTES OF A PUBLIC HEARING CONDUCTED BY
TFIE INDUSTRIAL DEVELOPMENT AUTHOzuTY OF THE COTINTY OF PIMA

ON FEBRUAF*Y 25,2026

The Executive Director of The Industrial DevelopmentAuthority of the County of Pirna (the .,pima

PA') conducted a public healing on Febt'uary 25,2026, at I 1:00 a.m. local tirne (Ar-izona Tirne), via toll
ftee telephonic means accessible to the public: (US) (S44) S57-5555; access code: 3651447, regai.ding the
proposed issttance by The Industrial Developrnent Autholity of the City of Tucson, Arizona oflts revãnue
notes, bonds, or other obligations, in one or mole series fì'om tirne to time pursuant to a plan of financing,
in an amount not to exceed $275,000,000, after notice duly given,

The hearing was called to order by the undersigned, as Hearing officer.,

The Healing Offrcel'then stated:

"Now is the tinre and place set for the public healing to be conducted pursuant to
Section l4l(Ð of the llttelnal Revenue Code of 1986 (the "Code"), to consider.the approval
of the financing of the Project (defined below). Such financing will be accomplished
thtongh the issuance of Revenue Bonds, Series 2026 (the "Bonds") to be issr¡ed irone or
morc series of tax-exempt "qualified 501(c)(3) bonds" (as defîned in Section 145 of the
Code) and/or taxable bonds irr an aggregate plincipal amount not to exceed $275,000,000
as part of a plan for financing the Project. The Bonds will be issued by The Industr.ial
Development Authority of the City of Tucson, Arizona (the "Issuer"), an Arizona nonprofit
colporation designated as a political subdivision of the State of Arizona (the "Stàte"),
which is empowered undet'the Constitution and other laws of the State to issue levenue
bonds for the purpose of providing funds to finance or refinance, including through
teimbursement, projects such as the Ploject. The Bonds are being issued at the r.equest and
for the benefit of Senior Dreams Foundation, a Nebrasl<a nonprofit cor.por.ation and an
exempt organization desclibed in Section 501(c)(3) of the Code (the "Foundation") and
SD Tucson, LLC, an Arizona limited liabilify company, the sole rnember of which will be
the Foundation (the "Bol'rower"), as borrowel of the proceeds of tlie Bonds and intended
o\rynel' of the below-defi ned Facility.

The Bonds will be issued by the Issuer pulsuant to one or more Bond Indentur.es,
to be dated as of the first date of the month in which the Bonds are issued (collectively, the
"llldentul'e"), by and between the Issuer and the û'ustee named thereunder. Proceeds of the
Bonds will be loaned to the Bonower pursuant to one ot more Loan Agreements, to be
dated as of the first date of the rnonth in which the Bonds are issued, by ancl between the
Issuer and Bonower, fot' the purposes of paying the costs to finance, refinance and/or
reimburse, as applicable, all or a poftion of the costs of: (a) tlie acquisition, constLuction,
irnprovement, equipping and/ol opelating of approxirn ately 25 acres of land and facilities
located at ol to be located at or near 3475 North Cmycroft Road, Tucson, Arizona 85718
to be operated as a senior living facility (the "Facility"); (b) funding required reserues, if
any; (c) funding intercst on the Bonds, if any; and (d) paying fees, expenses and costs
incurred in connection with the authotization, issuance and sale of such Bonds
(collectively, the "Project"). The Facility will be owned and operated by the Bo¡.ower,
The Facility is located in Pima County, Arizona (the "County,,).

The Bonds shall constitute a special lirnited obligation of the Issuer, The principal
of, plemium (if any), and interest on the Bonds shall nevel constitute the debt or
indebtedness, or a liability, of the Issuer, the County, the City of Tucson (the "City,'), or
the State any political subdivision of the State within the meaning of any provision of the
Constitution of the State and shall not constitute nor give rise to a pecuniary liability ol a
cltarge against the general credit ol taxing powers of the Issuer, the County, the City, or
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the State or any political subdivision of the State, but shall be payable solely fì.om t¡e
soulces ptovided for in the proceedings folthe isst¡ance of the Bõnds. The Issuerhas uo
taxing power."

"lf any members of the ptrblic ate ptesent, you ale invited to comment with respect
to the proposecl issuance of the Bonds, plan of financing, the uatul.e of the Facility to be
financed, and the Project, generally. Is thele anyone preient who wishes to comment?',

"Hearing none, the minutes of this hearing will reflect that no one has appeared at
this hearing to comment and no written comments were submitted to the pima dje by the
date and tilne of this hearing."

"The public healing is now concludecl."

ivt irrgs, |llrg o
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RESOLUTION NO. 2026 .

A RESOLUTION OF THE BOARD OF SUPERVISORS, APPROVING THE
ISSUANCE OF REVENUE BONDS IN ONE OR MORE TAX-EXEMPT
AND/OR TAXABLE SERIES OR SUBSERIES IN AN AGGREGATE
PRINCIPAL AMOLTNT NOT IN EXCESS OF $275,OOO,OOO;

WFßnels, The Industrial Development Authority of the City of Tucson, Arizona (the
"Authority") is anonprofit corporation designated as apolitical subdivision ofthe State ofAriroou,
organized and existing pursuant to the Industrial Development Financing Act, Title 35, Chapter 5,
Arizona Revised Statutes, as amended (the'.Act"); and

WIüREAS, the Act authorizes the Authority to issue revenue bonds for the purposes set
forth in the Act, including the making of secured and unsecured loans to finance or refinance the
acquisition, construction, improvement, equipping or operation of a,.project"; and

Wrnnens, Senior Dreams Foundation, a Nebraska nonprofit corporation (the
"Foundation") and an organization described in Section 501(c)(3) of the Internal Revenue Code
of 1986, as amended (the "Code") and SD Tucson, LLC,a to be formed Arizona limited liability
company, the sole member of which will be the Foundation (the o'Borrower"), 

have requested thát
the Authority issue its Revenue Bonds, in one or more tax-exempt and/or taxable series, from time
to time pursuant to a plan of financing, in an aggregate principal amount not to exceed
$275,000,000 (collectively, the "Bonds"), the proceedi of wnicn will be used to make a loan to the
Borrower to finance, refinance and/or reimburse, as applicable, all or a portion of the costs of: (a)
the acquisition, construction, improvement, equipping and/or operating of land and facilities
located at or to be located at or near 3475 North Craycroft Road, Tucson, Arizona 8571g to be
operated as a senior living facility (the "Facility"); (b) funding required reserves, if any; (c) funding
interest on the Bonds, if any; and (d) paying fees, expenses and õosts incurred ìn conneciion witñ
the authorization, issuance and sale of such Bonds (collectively, the "Project"), all in accordance
with the Act; and

WrmReAS, the Facility is located within the jurisdictional limits of pima County, Arizona
(the "County"); and

WnERrns, prior to the issuance of the Bonds, the Borrower must satisfli the public hearing
and approval requirements of Section 147(Ð of the Code; and

WTDREAS, the County is a governmental unit having jurisdiction over the area in which the
Project to be financed or refinanced with the Bonds will be located and may approve the issuance
of the Bonds for the pu{poses of satisfring section r47(Ð of the code; and

WFDRrns, the Board of Supervisors comprise the highest elected offlrcials of the County;
and

WrßRrAs, there have been presented to this meeting and filed with the Board of
Supervisors documentation related to the notice and hearing held in connection with the issuance
of the Bonds in accordance with Section 147(Ð; and
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NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF
PIMA COIINTY, ARIZONA, AS FOLLOIWS:

SECTION 1. Pursuant to Section 147(Ð of the Code, the Board of Supervisors, comprising
the highest elected representatives of the applicable governmental unit having jurisdiction ou.. th.
area in which the Project to be financed or refinanced with the Bonds wiii ¡e located, hereby
approve the issuance of the Bonds.

SECTION 2. The officers of the Board of Supervisors are hereby authorized and directed
to take all actions necessary or reasonably required to cany out, give effect to and consummate
the transactions contemplated hereby and to take all actions necessary in conformity with the Code
relating to the issuance of the Bonds and the financing of the Project, including without limitation,
the execution and delivery of and any and all other documents required to be delivered by the
Board of supervisors, in connection with the sale and delivery of the Bonds.

SECTION 3. This Resolution shall be in full force and effect from and after its passage as
provided by law, and any provisions of nay previous resolutions in conflict with the provisions
herein are hereby superseded.

SECTION 4. It is necessary for the preservation of the peace, health and safety of the
residents of Pima County, that this resolution become immediately effective upon its pasiage and
adoption and accordingly, an emergency is hereby declared to exist, and this resolution shall be
effective immediately upon its passage and adoption.

PASSED, Aooprsp ANo AppnovrD by the Board of Supervisors of Pima County, Arizona
this I I day of March,2026.

By
Jennifer Allen, Chair

ATTEST

Melissa Manriquez, Clerk

2
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