Minutes
Texas Bond Review Board
Board Meeting
Thursday, September 17th, 2026, 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 Called Board Meeting at 10:02 a.m., Thursday, September 17, 2026 in Room 402 Clements Building 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; Kimberly Edwards, Alternate for Comptroller Don Hiffines; and Sallie Bentley, Alternate for Speaker Dustin Burrows. Also, in attendance were Leslie Brock and Keegan Howe 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 10:02 a.m. He announced that this meeting was 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 July Planning Session and Board Meeting

UPON MOTION BY JIMMY ANDERSON AND SECONDED BY JOAQUIN GUADARRAMA, THE TEXAS BOND REVIEW BOARD APPROVED THE MINUTES FROM THE JULY 14, 2026 PLANNING SESSION AND JULY 28, 2026 BOARD MEETING.

III. Public Comment 

There was no public comment.

IV. Texas Department of Housing and Community Affairs Multifamily Housing Revenue Bonds (Braniff Lofts), Series 2026

Representing TDHCA
Teresa Morales, Director of Multifamily Bonds, TDHCA

UPON MOTION BY JIMMY ANDERSON AND SECOND BY JOAQUIN GUADARRAMA, THE TEXAS BOND REVIEW BOARD MOVE FOR THE APPROVAL OF THE TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS MULTIFAMILY HOUSING REVENUE BONDS (BRANIFF LOFTS) SERIES 2026 IN A MAXIMUM PAR AMOUNT AND MAXIMUM TOTAL PROCEEDS AMOUNT OF $20,000,000 INCLUDING PREMIUMS, IF ANY, AS OUTLINED IN THE APPLICATION DATED AUGUST 24, 2026, AND SUPPLEMENTS THROUGH SEPTEMBER 8, 2026.

V. Texas Public Finance Authority Lease Revenue Refunding Bonds (TFC), Series 2026A and Texas Public Finance Authority Lease Revenue Refunding Bonds (HHSC), Series 2026B

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

Representing Estrada Hinojosa- Financial Advisor
Paul Jack, Senior Managing Director
Isaiah Huerta, Executive Vice President

Representing TFC
Thomas Brown, Chief Financial Officer

UPON MOTION BY KIMBERLY EDWARDS AND SECOND BY JIMMY ANDERSON, THE TEXAS BOND REVIEW BOARD MOVE FOR APPROVAL OF THE TEXAS PUBLIC FINANCE AUTHORITY LEASE REVENUE REFUNDING BONDS (TEXAS FACILITIES COMMISION), SERIES 2026A AND LEASE REVENUE REFUNDING BONDS (HHSC), SERIES 2026B IN A MAXIMUM PAR AMOUNT OF $300,000,000 AND A MAXIMUM TOTAL PROCEEDS AMOUNT OF $310,000,000 INCLUDING PREMIUMS, IF ANY, AS OUTLINED IN THE APPLICATION DATED AUGUST 24, 2026, AND SUPPLEMENTS THROUGH SEPTEMBER 14, 2026.

VI. Texas Water Development Board State Water Implementation Revenue Fund for Texas Revenue Bonds Series 2026 (Master Trust), State of Texas General Obligation Water Financial Assistance Bonds Series 2026A (State Water Plan), and State of Texas General Obligation Water Financial Assistance Bonds Taxable Series 2026B (State Water Plan)

Representing TWDB
Dain Larsen, Director of Debt and Portfolio Management, TWDB
Bryan McMath, Executive Administrator, TWDB
Anne Burger Entrekin, Financial Advisor to TWDB

UPON MOTION BY JIMMY ANDERSON AND SECOND BY JOAQUIN GUADARRAMA, THE TEXAS BOND REVIEW BOARD MOVE FOR THE APPROVAL OF THE TEXAS WATER DEVELOPMENT BOARD STATE WATER IMPLEMENTATION REVENUE FUND FOR TEXAS REVENUE BONDS SERIES 2026 (MASTER TRUST) IN A MAXIMUM PAR AMOUNT OF $923,105,000 AND A MAXIMUM PROCEEDS AMOUNT OF $928,515,248, AND FOR STATE OF TEXAS GENEREAL OBLIGATION WATER FINANCIAL ASSISTANCE BONDS SERIES 2026A (STATE WATER PLAN), AND STATE OF TEXAS GENERAL OBLIGATION WATER FINANCIAL ASSISTANCE BONDS TAXABLE SERIES 2026B (STATE WATER PLAN) IN AN AGGREGATE MAXIMUM PAR AMOUNT OF $798,795,000 AND A MAXIMUM TOTAL PROCEEDS AMOUNT OF $802,984,131.60 INCLUDING PREMIUMS, IF ANY, AS OUTLINED IN THE APPLICATION DATED AUGUST 11, 2026, AND SUPPLMENTS THROUGH SEPTEMBER 16, 2026.

VII. EXEMPT – Veterans’ Land Board State of Texas Veterans Bonds, Taxable Refunding Series 2026B (in one or more series)

Rob Latsha, Executive Director of the Bond Review Board, advised the transaction has been removed from the exempt track and is now following the standard approval procedure.

VLB has filed a Notice of Intent to issue its State of Texas Veterans Bonds Taxable Refunding Series 2026B (in one or more series) in a maximum par amount and a maximum total proceeds amount not to exceed $197,500,000 including premiums, if any. 

The proceeds of the Taxable Series 2026B refunding bonds will be used to refund the Series 2011C, Series 2012A, Series 2015A, Series 2015B, Series 2017, Series 2020, Series 2021 bonds. An expected 329 loans with an average loan size of approximately $385,000 will be funded with bond proceeds. The average mortgage rate is expected to be 5.85%.

The bonds will be issued pursuant to Article III, Section 49-b of the Texas Constitution, Chapter 162 of the Texas Natural Resources Code, and Chapter 1371 of the Texas Government Code.

On February 3, 2026, VLB authorized the issuance of the bonds pursuant to a resolution adopted.

The bonds will be issued in a negotiated transaction as variable-rate, taxable, self-supporting, general obligation bonds. The final maturity is expected to be December 1, 2051, with an average life of 8.89 years. Existing floating-to-fixed rate swap agreements that were previously entered into by the Board in connection with the Refunded Bonds will be partially transferred to the Taxable Series 2026B refunding bonds in amounts equal to the redeemed portion.

The bonds will be general obligations of the state of Texas, and as such the full faith and credit of the state are irrevocably pledged for the payment of principal and interest on the bonds. To the extent that there are not sufficient monies in the Veterans’ Housing Assistance Fund II, money is appropriated by the Constitution in an amount sufficient to pay the principal and interest on such general obligations that mature or become due during that fiscal year. No appropriations have ever been required to pay the debt service on VLB bonds.

The Anticipated Date of Sale is September 23, 2026. The total cost of issuance is $457,000, or $2.32 per bond.

Representing VLB
John Barton, Director of Bond Funds Management, VLB

John addressed the board. No action was taken at this time.

VIII. Date for Next Board Meeting

[bookmark: _Hlk87002192]A board meeting was scheduled for Wednesday, September 23, 2026, at 10:00 a.m. in Room 402 of the William Clements Building.  

IX. Report from the Executive Director

· Local Government Debt Processing and Reporting
· Staff testified to the Ways and Means Committee on Tuesday.
· State Debt Processing and Reporting 
· Loan report data and annual issuer reports are being collected.
· Legislative Bills Affecting the Bond Review Board
· Joint Budget Hearing scheduled for Tuesday, September 22nd, 2026, 9:00 a.m. 
· Private Activity Bond Program Update 
· $17.2 million grew to $38.9 million of volume cap available for reservation. Program Year 2027 application materials are available on our website and the lottery submission period will open October 5th-20th.
· State Security Applications Update 
· HHSC

X. Adjourn

There being no further business to discuss, this meeting adjourned at 10:14 a.m.
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