

Minutes
Texas Bond Review Board
Planning Session
[bookmark: _Hlk86228196]Wednesday, November 12, 2025, 10:00 a.m. 
[bookmark: _Hlk173762394]Room 402 Clements Building
And Videoconference Meeting 
300 W. 15th Street
Austin, TX 78701


The Texas Bond Review Board (BRB) convened in a planning session at 10:00 a.m., Wednesday, November 12, 2025, in Clements Building, Room 402 and via videoconference as authorized under Texas Government Code section 551.127. Present were Jimmy Anderson, Chair and Alternate for Governor Greg Abbott; Joaquin Guadarrama, Alternate for Lieutenant Governor Dan Patrick; Andrew Blifford via videoconference, Alternate for Speaker Dustin Burrows; and Kimberly Edwards, Alternate for Acting Comptroller Kelly Hancock. Also, in attendance were Benita Proll and Martin Cohick with the Office of the Attorney General, Bond Finance Office staff members, and others. 


1. 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
Scott Fletcher, Deputy Executive Director of Bond Finance, TDHCA 

On October 9, 2025, CSG Advisors, TDHCA’s financial advisor, presented the TDHCA Board with a report, dated September 29, 2025, addressing the feasibility and potential economic impact to the Department of fulfilling the Texas Government Code (TGC) Section 2306.142(l) requirements. A copy of this report has been submitted to the Bond Review Board.

On October 9, 2025, the TDHCA Board approved a resolution requesting the BRB waive TGC Section 2306.142(l) requirements for all single-family revenue bonds issued by TDHCA in calendar year 2026. 

TDHCA single family bonds are special, limited obligations of TDHCA, payable solely out of the revenues, receipts, and security pledged under the two indentures. The Bonds do not constitute a general obligation of the state of Texas. 

If the BRB waives the requirements of TGC Section 2306.142(l), this would allow TDHCA to submit any single-family application for BRB review on the exempt track for calendar year 2026. The Department plans to submit an exempt application to the BRB for consideration three to four times during calendar year 2026.

Scott Fletcher addressed the board.

1. 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

[bookmark: _Hlk527109940][bookmark: _Hlk518299641]The Department submitted an application to issue its tax-exempt Multifamily Housing Revenue Bonds (The Gateway at Trinity Forest) Series 2025 with a maximum par amount and a maximum total proceeds amount not to exceed $50,000,000 including premiums, if any. The total cost for the project is estimated to be $100,355,304 to be funded from a combination of sources including proceeds of a tax-exempt bond, a taxable bond, tax credit equity, and deferred developer fees.

The proceeds of the bond will be used to construct The Gateway at Trinity Forest, a new 330-unit affordable multifamily residential rental development on approximately 19.99 acres in Dallas. 

The bond will be issued pursuant to Chapter 2306 of the Texas Government Code.

The Private Activity Bond (PAB) certificate of reservation was issued to TDHCA on August 14, 2025, in the amount of $50,000,000 and expires on February 10, 2026.

The TDHCA Board approved the final resolution for the issuance of the bond at its November 6, 2025, Board meeting.

The bonds will be sold through a private placement sale as unrated, tax-exempt, revenue, self-supporting, fixed-rate debt with a 16-year term, amortization of 40 years, and balloon payment. The average life is expected to be 33.839 years. The bond/principal of the loan must be paid in full by the final maturity date of January 1, 2066.

TDHCA is acting as a conduit issuer for this transaction and as such the bonds does not constitute an obligation, debt, or liability of the state of Texas, or a pledge or loan of faith, credit, or taxing power of the state of Texas. The bonds are special limited obligations payable from revenues earned from the mortgage loan and earnings derived from amounts on deposit in an investment agreement.

Anticipated Sale Date and Anticipated Closing Date are December 10, 2025. 

Total Cost of Issuance is $951,461 or $19.03 per $1,000 bond. 

First and second year’s DCR are 1.15 and 1.17, respectively. 

No public comment was made. The Department has not received any letters of support or opposition for the development.

Teresa Morales addressed the board.

1. 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

TPFA is requesting approval to issue its General Obligation Bonds (Texas Military Value Revolving Loan Program), Series 2026 in a maximum par and maximum total proceeds amount of $17,415,000 including premiums, if any.

The bonds will be issued pursuant to the Texas Constitution Article III, Section 49-n and Texas Government Code, Chapters 436, 1201, 1232 and 1371, as amended;

Texas Local Government Code Chapter 397, and title 1, chapter 4 of the Texas Administrative Code.

TMPC approved the requested loan on June 23, 2025.

At its Board meeting on October 9, 2025, the Texas Public Finance Authority adopted a resolution approving the transaction and related documents.

The General Obligation bonds will be issued as serial and/or term bonds in a negotiated sale with a final maturity of October 1, 2055, with an option to extend to October 1, 2056. The bonds have an average life of 19.286 years and a true interest cost of 4.56%.

The Bonds will be general obligations of the state. As such, the state’s full faith and credit are pledged to repayment of the bonds. The first monies coming into the State Treasury, not otherwise appropriated by the Constitution, are dedicated to pay debt service. It is intended that the debt be self‐supporting, paid by the Defense Communities loan repayments. Thus, the loan repayments are to be structured to cover debt service, costs of issuance and program administration.

Total Cost of Issuance is $410,920 or $23.60 per $1,000 bond. 

The City of Del Rio (the City) is pursuing a loan to address both immediate and long‐term water needs for the community, including enhancing the water supply reliability for the Laughlin Air Force Base.

In pro-forma financial statements, the City of Del Rio can maintain at least a 1.25x DSCR.

Lee Diviney, Tony Jasso (via videoconference), and Shawna Barkhart (via videoconference) each addressed the board. 

1. Personnel matters relating to the duties, evaluation, and compensation of the Executive Director

Was not discussed.  

1. Public Comment

There was no public comment.

1. Date for Next Board Meeting

[bookmark: _Hlk87002192]A Board Meeting is scheduled for Thursday, November 20, 2025, at 10am in Room 402 of the Clements Building.  

1. Items for Future Agendas

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

1. 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 
· The PAB collapse occurred on August 15 all active requests have been satiated, roughly $69.3 million is available for any project.
· There are currently seven projects in line that for carryforward that are requesting approximately $310M.
· The Lottery will be held in this room starting at 1pm this afternoon.

· 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.

1. Adjourn

There being no further business to discuss, this planning session is adjourned at 10:41am.
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