

Minutes
Texas Bond Review Board
Board Meeting
Thursday, November 20, 2025, 10:00 a.m.
Room 402 Clements Building
And Videoconference Meeting
300 W. 15th Street
Austin, TX 78701

The Texas Bond Review Board (BRB) convened in a Board Meeting at 10:03 a.m., Thursday, November 20, 2025, in Clements Building, Room 402 and via videoconference as authorized under Texas Government Code section 551.127. Present were Fisher Reynolds, Chair and Alternate for Governor Greg Abbott; Joaquin Guadarrama, Alternate for Lieutenant Governor Dan Patrick; and Kimberly Edwards , Alternate for Acting Comptroller Kelly Hancock. Also, in attendance were Benita Prol and Martin Cohick with the Office of the Attorney General, Bond Finance Office staff members, and others.

I. Call to Order / Establishment of Quorum 

Fisher Reynolds, as Chair, called the meeting to order at 10:00 a.m. He announced that this meeting will be held by videoconference call pursuant to Texas Government Code section 551.127. This meeting may include participation from one or more Bond Review Board members by remote videoconference. In accordance with the Texas Open Meetings Act, Bond Review Board members participating by videoconference shall be considered as being present for all purposes in the meeting. A quorum was present.

II. [bookmark: _Hlk166657697]Approval of Minutes from September Planning Session and Board Meeting

UPON MOTION BY KIMBERLY EDWARDS AND SECOND BY JOAQUIN GUADARRAMA, THE TEXAS BOND REVIEW BOARD APPROVED THE MINUTES FROM THE SEPTEMBER 9, 2025 PLANNING SESSION AND SEPTEMBER 18, 2025, BOARD MEETING.

III. Public Comment

There was no public comment.

IV. Texas Department of Housing and Community Affairs Request for Annual Waiver of the Section 2306.142(l) Requirements pursuant to Texas Government Code 2306.142(m) for all single family mortgage revenue bonds issued by the Department in calendar year 2026

Representing TDHCA
Teresa Morales, Director of Multifamily Bonds, TDHCA 
Mark Fugina, Senior Financial Analyst, TDHCA

[bookmark: _Hlk523391127]UPON MOTION BY KIMBERLY EDWARDS AND SECOND BY JOAQUIN GUADARRAMA, THE TEXAS BOND REVIEW BOARD WAIVED THE REQUIREMENTS OF SECTION 2306.142(l) OF THE TEXAS GOVERNMENT CODE PURSUANT TO SECTION 2306.142(m) DURING CALENDAR YEAR 2026 BASED ON TDHCA’S DETERMINATION THAT IT IS UNFEASIBLE OR WILL DAMAGE THE FINANCIAL CONDITION OF TDHCA TO ISSUE BONDS WITH THE RESTRICTIONS CONTAINED IN SECTION 2306.142(l) OF THE TEXAS GOVERNMENT CODE.

V. Texas Department of Housing and Community Affairs Multifamily Housing Revenue Bonds (The Gateway at Trinity Forest) Series 2025

[bookmark: _Hlk213333318]Representing TDHCA
Teresa Morales, Director of Multifamily Bonds, TDHCA

No action was taken.  

VI. [bookmark: _Hlk214549928]Texas Public Finance Authority State of Texas General Obligation Bonds (Texas Military Value Revolving Loan Program), Series 2026

Representing TPFA
Lee Deviney, Executive Director
Matt Berry, Financial Analyst

Representing TMPC
Keith Graf, Executive Director, Texas Military Preparedness Commission
Shawna Burkhart, City Manager of Del Rio
Tony Jaso, Financial Advisor for the City of Del Rio, Estrada Hinojosa

Lee Diviney addressed the board.

UPON MOTION BY JOAQUIN GUADARRAMA AND SECOND BY KIMBERLY EDWARDS, THE TEXAS BOND REVIEW BOARD APPROVED THE TEXAS PUBLIC FINANCE AUTHORITY STATE OF TEXAS GENERAL OBLIGATION BONDS (TEXAS MILITARY VALUE REVOLVING LOAN PROGRAM), SERIES 2026 WITH A MAXIMUM PAR AND MAXIMUM TOTAL PROCEEDS AMOUNT OF $17,415,000 INCLUDING PREMIUMS, IF ANY, AS OUTLINED IN THE APPLICATION DATED OCTOBER 27, 2025, AND SUPPLEMENTS THROUGH NOVEMBER 18, 2025.

VII. EXEMPT- Texas Department of Transportation State Highway Fund Revenue Revolving Notes (to be issued in one or more series)

Representing TXDOT
Stephen Stewart, Chief Financial Officer
Heather Hardaway, Senior Portfolio Manager

No action was taken. The 6-day review period for this application has yet to start.

VIII. Personnel matters relating to the duties, evaluation, and compensation of the Executive Director
[bookmark: _Hlk88028262]
At 10:16 a.m. on November 20, 2025, the Board went into closed session pursuant to Government Code, Section 551.074 to discuss personnel matters under agenda item 8 (VIII).

 At 10:34 a.m. on November 20, 2025, the board resumed open session. No action was taken during the closed session.
UPON MOTION BY KIMBERLY EDWARDS AND SECOND BY JOAQUIN GUADARRAMA, THE TEXAS BOND REVIEW BOARD APPROVED THE SALARY INCREASE OF THE EXECUTIVE DIRECTOR BE INCREASED FROM $152,306 TO $167,500 AS PROVIDED WITHIN ARTICLE 9, SECTION 3.04B2 OF THE SENATE BILL 1 OF THE GENERAL APPROPRIATIONS ACT.

IX. Public Comment

Does anyone have any public comment?

X. Date for Next Board Meeting

[bookmark: _Hlk87002192]The next Planning Session is scheduled for Tuesday, January 13, 2026, at 10a.m. and the following Board Meeting is scheduled for Thursday, January 22, 2026. Location is to-be determined. 


XI. Items for Future Agendas

Each Board member received an updated list of future agenda items. 

XII. Report from the Executive Director

· Local Government Debt Processing and Reporting
As of 11/10/2025, the OAG has received 1783 local issuances, of which BRB has received proper documents for 1779, leaving 4 issuances that we still need to receive proper documents for (0.22%). 1487 have Final Analysis completed (83.6%) of the issuances received by BRB). 
· State Debt Processing and Reporting 
· Staff is currently working on the state Annual Report and we should have a draft to the Board prior to Thanksgiving.

· Legislative Bills Affecting the Bond Review Board
· To comply with HB 3526 Staff will release a preferred form for outstanding but unissued debt for local entities.
[bookmark: _Hlk87002232]
· Private Activity Bond Program Update 
· There are currently seven projects in line for 2025 carryforward that are requesting approximately $310M. There is one additional request (TSAHC) for unencumbered state ceiling for $500M.
· [bookmark: _Hlk182313387]The 2026 Private Activity Bond Lottery was held on Wednesday, November 12 at 1pm in Room 402 of the Clements Building and video conference. The 2026 spreadsheet is posted to the agency website with lottery assignments among 56 applicants.  

· State Security Application Update 
· TxDOT SHF Rev Revolving Notes
· This program is used to manage the Fund cash balances and was previously approved by the BRB in July 2013. 
· The Authorized Amount as of November 1, 2025 was approximately $2.1 billion.


XIII. Adjourn

There being no further business to discuss, this planning session was adjourned at 10:39 a.m.
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