[bookmark: _Hlk173762439]Minutes
Texas Bond Review Board
Planning Session
Tuesday, July 14th, 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 planning session at 10:00 a.m., Tuesday, July 14, 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; Kimberly Edwards, Alternate for Acting Comptroller Kelly Hancock; and Sallie Bentley, Alternate for Speaker Dustin Burrows. Also, in attendance were Leslie Brock and Martin Cohick with the Office of the Attorney General, Bond Finance Office staff members, and others. 

I. [bookmark: _Hlk149290050][bookmark: _Hlk165527866]Call to Order / Establishment of Quorum 

Rob Latsha, Executive Director, called the meeting to order at 10:00 a.m. A quorum was present. 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. No votes would be taken.  

II. [bookmark: _Hlk175560804]Texas Transportation Commission State of Texas General Obligation Mobility Fund and Refunding Bonds (issued in one or more series)

TTC is seeking approval to issue State of Texas General Obligation Mobility Fund and Refunding Bonds Series 2026A and State of Texas General Obligation Mobility Fund Put Bonds Series 2026B in a maximum par amount and a maximum proceeds amount not to exceed $1,860,000,000 including premiums, if any.

Proceeds from the bonds will be used to pay the costs of constructing, reconstructing, acquiring, and expanding State highways and providing state participation in the payment of part of the costs of constructing and providing public transportation projects; for refunding a portion of outstanding parity debt of the Texas Mobility Fund to achieve debt service savings; and for paying costs of issuing the bonds.

Based on current market conditions and the analysis provided, TXDOT expects to achieve an aggregate NPV savings of 7.79%, after refunding certain maturities of the TMF Series 2009A, 2017A, 2017B, and 2020 bonds, which equates to a cash present value savings of $51,418,058.

· Article III, Section 49-k of the Texas Constitution; Subchapter M, Chapter 201, Texas Transportation Code; and Chapters 1207 and 1371, Texas Government Code. 
· On May 21, 2026, the Commission approved Minute Order Number 117198 adopting the Sixteenth Supplemental Resolution, which authorizes the Department to issue additional TMF bonds for new money and/or refunding purposes. The 89th Legislature appropriated TMF debt service of $416,000,000 for FY 2026 and $345,000,000 for FY 2027 (GAA pg. VII-14).
· The Department received the Comptroller’s revenue certification on July 8, 2026.

The bonds are special obligations of the Texas Transportation Commission payable from and secured by a pledge of and a lien on the revenues in TMF. Revenues dedicated to TMF are included in the TMF Revenue Certification provided by the Comptroller. The full faith and credit of the state will be pledged to the payment of the bonds. The bonds are general obligations of the state and are secured by the full faith and credit of the state.

The total cost of issuance is $9,185,240, or $4.94 per bond.

Representing TxDOT
Heather Hardaway, Lead Portfolio Project Manager, TxDOT
Patrick Marotta, Director, Project Finance Section, TxDOT

Heather and Patrick addressed the board. 

III. Texas Public Finance Authority State of Texas General Obligation Refunding Bonds, Taxable Series 2026 (and such other series or subseries as may be designated)

TPFA seeks approval to issue its State of Texas General Obligation Refunding Bonds Series 2026 in a maximum par amount of $300,000,000 and a maximum total proceeds amount of $300,000,000.

Bond proceeds will be used to refund all or a portion of the outstanding General Obligation Commercial Paper CPRIT Series A (Taxable) Notes, currently at $298,500,000.

· Article III, Section 67 of the Texas Constitution; 
· Chapters 1207, 1232, and 1371 of the Texas Government Code, as amended: 
Chapter 102 of the Texas Health and Safety Code, as amended:
The TPFA Board approved the bond resolution at its Board Meeting on July 9, 2026

The Series 2026 bonds will be issued in a negotiated sale as tax-exempt, general obligation, not self-supporting, fixed-rate securities with a final serial maturity of October 1, 2045. TPFA anticipates structuring the amortization of the bonds with level principal payments. The bonds are expected to have an average life of 9.84 years and an all-in true interest cost (TIC) of 6.04%.

The bonds are 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 paying debt service

The total cost of issuance is $1,806,500, or $6.02 per bond. The bonds were also rated AAA by both Fitch and Standard and Poor’s, and the Anticipated Date of Sale is August 4, 2026, with the Anticipated Closing Date being August 20, 2026.


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

Lee and Matthew addressed the board. 

IV. Texas Public Finance Authority State of Texas General Obligation Commercial Paper Notes (Cancer Prevention and Research Institute of Texas Project) Series A (Taxable) and B (Tax-Exempt) for the issuance of commercial paper during fiscal year 2027

[bookmark: _Hlk518643193]TPFA is seeking authorization to issue Commercial Paper (CP) notes under its State of Texas General Obligation Commercial Paper Program (Cancer Prevention and Research Institute of Texas Project), Series A (Taxable) and Series B (Tax-Exempt) (collectively, the CPRIT CP Program) in a maximum amount of $300,000,000 (including unexpended balances per biennia per CPRIT’s Rider 6) during fiscal year 2027.

The proceeds will be used to fund cancer prevention and research grants, and pay operating costs as dictated by the 89th Legislature.

· Article III, Section 67 of the Texas Constitution;
· Section 102.202 of the Texas Health and Safety Code; 
· Chapters 1232 and 1371 of the Texas Government Code; and the General Appropriations Act, 89th Legislature, R.S., Art I, p-15.
· The CPRIT Oversight Committee approved the Request for Financing on May 20, 2026.
· [bookmark: _Hlk107488351]The TPFA Board approved the financing at its Board Meeting on July 9, 2026.

The CPRIT CP Program will issue taxable and tax-exempt CP notes. The CP notes are general obligations of the state. As such, the state’s full faith and credit are pledged to repayment of the CP notes. The first monies coming into the State Treasury, not otherwise appropriated by the Constitution, are dedicated to paying debt service.

As not self-supporting GO debt, CPRIT debt is included in the state’s Constitutional Debt Limit (CDL). As of August 31, 2025, the CDL was calculated at 1.58 percent including both outstanding and authorized but unissued debt. 

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

Lee and Matthew addressed the board. 

V. Texas Public Finance Authority Revenue Commercial Paper Program (Texas Facilities Commission Projects), Series 2016A (Taxable) and Series 2016B (Tax-Exempt) for the issuance of commercial paper during fiscal year 2027

TPFA is requesting approval for the issuance of CP notes, during fiscal year 2027, for its State of Texas Revenue Commercial Paper Program (Texas Facilities Commission Projects), Series 2016A (Taxable) and Series 2016B (Tax-Exempt). The total CP Program issuance will not exceed $1,242,855,581 for the Capitol Complex and North Austin Campus projects consisting of the total authorization amounts of $767,670,000 for Phase I authorized by the 84th Legislature and $475,185,581 for Phase II authorized by the 86th Legislature. 

On June 18, 2025, BRB approved the issuance of CP notes during fiscal year 2026 in an amount outstanding at any one time not to exceed $200,000,000.

Proceeds from CP notes are to be used to fund new construction for Phase II of the Capitol Complex, including utility infrastructure, office buildings, and parking garages in the Capitol Complex.

· Senate Bill 1, 89th Legislature, Regular Session, Art. I, pg 1-48 Rider 15; 
· Chapters 1232, 1371, and 2166 Texas Government Code, as amended, and Part X, Title 34, Texas Administrative Code.
· [bookmark: _Hlk138849614]On July 9, 2026, TPFA ratified its approval of the 2016 CP Program.
· [bookmark: _Hlk138850019]Legislative Budget Board approval is not required for the 2016 CP Program.  

The CP notes are supported by lease appropriations made to agencies for lease payments. As such, the CP notes are payable only from certain pledged security, which consists primarily of rent payments made pursuant to a lease agreement between the Authority and the lessee agency. Neither the full faith and credit nor the taxing power of the State of Texas will be pledged to the payment of principal, premiums, if any, or interest of the CP notes.

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

Lee and Matthew addressed the board. 

Representing TFC
Thomas Brown, CFO
Harrison Gregg, Budget Director

VI. Texas Public Finance Authority Department of Motor Vehicles Camp Hubbard Renewal Project financed by the Texas Public Finance Authority Commercial Paper Revenue Notes Series 2019A and Series 2019B (Taxable) for the issuance of commercial paper during fiscal year 2027

TPFA is requesting approval for the issuance of CP notes, during fiscal year 2027, for its State of Texas Commercial Paper Revenue Notes, Series 2019A and 2019B (Taxable) for the DMV Camp Hubbard Renewal Project, as authorized in the 89th Legislature in the amount of $143,000,000.

The proceeds from the CP notes will be used by DMV for implementation of the Camp Hubbard Renewal Project, which consists of the demolition of four existing buildings, construction of a new office building, and renovation of an existing 5-story office building.

[bookmark: _Hlk138755476]In fiscal year 2027, TPFA plans to issue $32,000,000 for the DMV project.

•	Senate Bill 1, 89th Legislature, 2023, Regular Session, Article VII, DMV Rider 11; Chapter 1232, Section 1232.102, Texas Government Code; Chapter 1001, Subchapter F, Texas Transportation Code.
•	The Authority’s Board approved the Request for Financing for the 88th Legislature Authorization of the DMV project at its July 6, 2023, meeting. 
•	The financing agreement between DMV and TPFA was signed and executed on April 19, 2024. 
•	On July 9, 2026, the Authority ratified its prior approvals of the requests for financing and authorized the continued use of the 2019 CP Program during fiscal year 2027.
•	Legislative Budget Board approval is not required for the issuance of CP notes for this project.

The DMV Camp Hubbard Renewal Project will be financed through TPFA’s CP Program as revenue, not-self-supporting debt using a variable-rate lease purchase agreement through the TPFA MLPP.

Lease purchases under the MLPP are financed with proceeds of CP notes issued by TPFA. The CP notes are a special and limited obligation of the State of Texas, repaid solely from lease payments to TPFA from the lessee state agency in an amount sufficient to pay the principal and interest on the CP notes that mature or become due during the fiscal year.

The bonds were rated A-1+ by Standard and Poor’s and P-1 by Moody’s.

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

Lee and Matthew addressed the board. 

Representing DMV
Dorothy Spearman, Project Manager

VII. EXEMPT - Texas State Affordable Housing Corporation Homeownership Mortgage Revenue Bonds Series 2026A (Non-AMT) and Series 2026B (Taxable)

TSAHC is seeking approval to issue its Homeownership Mortgage Revenue Bonds Series 2026A (Non-AMT) and Series 2026B (Taxable) in a maximum par and maximum total proceeds amount of $110,000,000 including premiums, if any.

Proceeds of the Series 2026A and 2026B (taxable) bonds will be used to purchase Ginnie Mae mortgage-backed securities (MBS Certificates) backed by tax-exempt eligible mortgage loans, including down payment assistance made to first-time homebuyers

Series 2026A bonds will be sold as tax-exempt, revenue, self-supporting, fixed-rate debt in a negotiated sale.

The Series 2026AB bonds are special, limited obligations of TSAHC, payable solely out of the revenues, receipts, and security pledged under the Indenture. The bonds do not constitute a general obligation of the state of Texas. 

The total cost of issuance is $ 1,177,267, or $10.70 per bond, and the Anticipated Date of Sale is August 4, 2026, with the Anticipated Closing Date being August 20, 2026.

A TEFRA hearing for the Series 2026AB bonds was held via RingCentral and telephone on Wednesday, June 17, 2026. There were no public comments at the hearing. 

The 6-day review period began Wednesday July 15, 2026 and ends at the COB on Wednesday July 22, 2026.

Representing TSAHC
Joniel LeVecque, Sr. Director Single Family Programs, TSAHC

Bob Dransfield, Bond Counsel, Norton Rose Fulbright
Jeremy Obaditch, Financial Advisor, Managing Director, cfX
Chris Spelbring, Underwriter, Managing Director, Raymond James

VIII. Public Comment

There was no public comment.

IX. Date for Next Board Meeting

[bookmark: _Hlk87002192]A Board Meeting was scheduled for Tuesday, July 28, 2026, at 10:00 a.m. in Room 402 of the William Clements Building.  

X. Items for Future Agendas

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

XI. Report from the Executive Director

· Local Government Debt Processing and Reporting
· SK Law has begun using the ATR portal and Bracewell has been invited to join.
· State Debt Processing and Reporting 
· Staff started the Capital Expenditure Plan in coordination with the HECB. 99 state agencies have completed their response (80%). 
· Legislative Bills Affecting the Bond Review Board
· [bookmark: _Hlk87002232]Staff gave the OOG & the CPA 30 minute showcases of the Bond Election database. The database is in to move into production in July.
· Staff will create a draft report with the final report due in December 2026.
· Private Activity Bond Program Update 
· All applicants have been offered a reservation and there currently remains approximately $2.56 billion of volume cap available for reservation. 
· State Security Applications Update 

XII. Adjourn

There being no further business to discuss, this planning session was adjourned at 10:32 a.m.
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