

Minutes
Texas Bond Review Board
Called Board Meeting
Wednesday, December 17, 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 10:05 a.m., Wednesday, December 17, 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; and Kimberly Edwards, Alternate for Acting Comptroller Kelly Hancock. Also, in attendance were Leslie Brock and Martin Cohick with the Office of the Attorney General, Bond Finance Office staff members, and others.

I. Call to Order / Establishment of Quorum 

Jimmy Anderson, as Chair, called the meeting to order at 10:05 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 December Called Board Meeting

UPON MOTION BY KIMBERLY EDWARDS AND SECOND BY JOAQUIN GUADARRAMA, THE TEXAS BOND REVIEW BOARD APPROVED THE MINUTES FROM THE DECEMBER 9, 2025 CALLED BOARD MEETING.

III. Public Comment

There was no public comment.

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

Pursuant to 34 TAC §181.9(d), the proposed transaction “Texas Department of Transportation State Highway Fund Revenue Revolving Notes” was requested, by the Board, to follow the formal approval process.

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

UPON MOTION BY JIMMY ANDERSON AND SECOND BY KIMBERLY EDWARDS, THE TEXAS BOND REVIEW BOARD APPROVED THE 	TEXAS DEPARTMENT OF TRANSPORTATION STATE HIGHWAY FUND REVENUE REVOLVING NOTES IN AN AGGREGATE AMOUNT OF NOTES OUTSTANDING  NOT TO EXCEED THE LESSER OF TWO TIMES THE AVERAGE MONTHLY REVENUE DEPOSITED TO THE FUND FOR THE 12 MONTHS PRECEDING THE MONTH IN WHICH ANY NOTE IS ISSUED, AND $3 BILLION AS OUTLINED IN THE APPLICATION DATED NOVEMBER 10, 2025, AND SUPPLEMENTS THROUGH NOVEMBER 21, 2025. 

V. EXEMPT - Texas Department of Housing and Community Affairs Residential Mortgage Revenue and Refunding Bonds Series 2026A

The 6-day review period for this application began on Friday, December 12, 2025 and will expire at COB on Friday, December 19, 2025.

Representing TDHCA
Scott Fletcher, Director of Bond Finance, TDHCA

VI. Date for Next Board Meeting

[bookmark: _Hlk87002192]A planning session will be scheduled for Tuesday, January 13 and a Board meeting will be scheduled for Thursday, January 22 at 10 am in Room E2.026 of the Capital Extension Building.
 
VII. Report from the Executive Director

· Local Government Debt Processing and Reporting
· Staff completed local debt processing for FY 2025. They are working on the individual chapters of the local annual report. This is likely the last year with the current Appendix A. Next year staff anticipates that the appendix will be replaced by the Bond Election Results Report.

· State Debt Processing and Reporting 
· State debt annual report is now on our website.
· This week we are on-boarding TPFA for post debt sale reports.

· [bookmark: _Hlk87002232]Legislative Bills Affecting the Bond Review Board 
· The information collected during the last bond elections will be shared in the Appendix A in the Local report.

· Private Activity Bond Program Update 
· Currently eight applications are requesting $340M in Carryforward as of today only $57.3M is available. Staff expects the available amount to grow.

· State Security Application Update 
· The CPA Mainframe transaction was dropped as January business.

· New employee Charlie Bray BA UT Economics helping us accelerate the local process.


VIII. Adjourn

There being no further business to discuss, this planning session was adjourned at 10:17 a.m.
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