[bookmark: _Hlk173762439]Minutes
Texas Bond Review Board
Planning Session
Tuesday, September 8th, 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, September 8, 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 Guadarama, Alternate for Lt. Governor Dan Patrick, Kimberly Edwards, Alternate for Comptroller Don Huffines; 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. [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 Department of Housing and Community Affairs Multifamily Housing Revenue Bonds (Braniff Lofts), Series 2026

The Department submitted an application to issue its tax-exempt Multifamily Housing Governmental Bonds (Braniff Lofts) Series 2026 with a maximum par amount and a maximum total proceeds amount not to exceed $20,000,000 including premiums, if any. The total cost for the project is estimated to be $38,314,330 to be funded from a combination of sources including proceeds of a gap loan, tax-exempt bonds, federal historic tax credit, state historic credit, federal historic credit, local government funding, deferred developer fees, and equity income.

The proceeds of the bonds will be used for the adaptive reuse of Braniff Lofts, a 48-unit affordable multifamily residential rental development on approximately 0.96 acres in Dallas. The building is 6-stories.

· The Bonds will be issued pursuant to Chapter 2306 of the Texas Government Code.
· The Private Activity Bond (PAB) carryforward designation certificate was issued to TDHCA on January 8, 2025, and expires on December 31, 2027.
· The TDHCA Board approved the final resolution for the issuance of the bonds at its September 3, 2026, Board meeting.


The bonds will be sold through a private placement sale as unrated, tax-exempt, revenue, self-supporting, variable-rate debt with a 36-month term (inclusive of a 6-month extension) for the construction loan. The average life is expected to be 3.019 years. The bonds/principal of the loan must be paid in full by the final maturity date of September 1, 2029.

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 is a special limited obligation payable from revenues earned from the mortgage loan and earnings derived from amounts on deposit in an investment agreement. 

The Anticipated Sale and Closing Date is September 24, 2026. The total cost of issuance is $667,160, or $33.36 per bond.

The existing building was originally constructed in 1968 and was the dormitory and flight attendant training center for Braniff Airlines. 

A telephonic hearing was held on July 30, 2025. Representatives from the Department and developer were present, and no public comment was made. The Department received no letters of support or opposition for this development.

Representing TDHCA
Teresa Morales, Direct of Multifamily Bonds, TDHCA

Teresa addressed the board. 
	
III. Texas Public Finance Authority Lease Revenue Refunding Bonds (TFC), Series 2026A and Texas Public Finance Authority Lease Revenue Refunding Bonds (HHSC), Series 2026B

TPFA is requesting approval to issue its Lease Revenue Refunding Bonds (Texas Facilities Commission), 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.

Proceeds from the Series 2026 refunding bonds will be used to refund all or a portion of the TPFA Commercial Paper Revenue Notes (Texas Facilities Commission) Series 2016B (Tax-Exempt) in a maximum amount of approximately $200,000,000 and all or a portion of the TPFA Commercial Paper Revenue Notes (Texas Health and Human Services Commission) Series 2019A in a maximum amount of approximately $100,000,000, and pay the costs of issuance.

· Texas Government Code Chapters 1207, 1232, 1371, and 2166, as amended; 
· H.B. 1, 84th Legislature, Regular Session, Article I, pg. I-45, Rider 19 (2015); H.B. 1, 86th Legislature, Regular Session, Article I, Sec. 1, pg. I-43, Rider 3 (items a(1) and a(2)) and Article I, Sec. 1, pg. I-46, Rider 16 (2019); S.B. 1, 87th Legislature, Regular Session, Article I, pg. I-43, Rider 3 and Article I, pg. I-47, Rider 16 (2021); H.B. 1, 88th Legislature, Regular Session, Article I, pg. I-45, Rider 3 and Article I, pg. I-49, Rider 16 (2023); and S.B. 1, 89th Legislature, Regular Session, Article I, pg. I-42-43 (2025). 
· H.B. 1, 86th Legislature, Regular Session, pg. I-48 and I-50 (2019); H.B. 2, 87th Legislature, Regular Session, Sec. 10 (2021); and S.B. 1, 89th Legislature, Regular Session, pg. II-96, Rider 144 (2025).
· The TPFA Board approved the final bond resolution on September 3, 2026.

The bonds will be issued in a negotiated sale as tax-exempt, revenue, not self-supporting, fixed and variable-rate securities with an expected 19-year term and 17-year term for the Series 2026A and 2026B bonds, respectively. TPFA anticipates structuring the 2026A bonds with level annual principal payments beginning on February 1, 2027, with a final maturity of February 1, 2046. 

The Series 2026A and 2026B refunding bonds are expected to have an average life of 9.624 years and 9.502 years, respectively, and an all-in true interest cost (TIC) of 4.36% and 4.48%, respectively. Both the 2026A and 2026B bonds are expected to have a 10-year call option. 

The bonds are supported by lease appropriations made to agencies for lease payments. As such, the respective series of bonds are payable only from certain pledged security, which consists primarily of rent payments made pursuant to lease agreements between the Authority and the Lessee Agencies (TFC and HHSC). 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 on the bonds.

The Anticipated Date of Sale is October 6, 2026, with the Anticipated Closing Date being October 28, 2026. The total cost of issuance is $1,663,088, or $5.76 per bond. 
	
Representing TPFA
Lee Deviney, Executive Director
Matthew Berry, Financial Analyst
Isaiah Huerta, Executive Vice President, Estrada Hinojosa, Financial Advisor

Representing TFC
Thomas Brown, Chief Financial Officer

Lee addressed the board. 

IV. EXEMPT - 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)

The TWDB seeks approval to issue its 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) in a maximum par amount of $1,722,080,000 ($923,105,000 for Series 2026 and $798,975,000. for Series 2026AB) and a maximum total proceeds amount of $1,731,499,379.60 ($928,515,248 for Series 2026 and $802,984,131.60 for Series 2026AB) including premiums, if any. 

The Series SWIRFT 2026 are being issued (i) to provide funds to provide financial assistance through the purchase of or entering into Political Subdivision Obligations the proceeds of which will be used to finance State Water Plan projects, and (ii) to pay the costs of issuance.

The Series GO WFA 2026A & 2026B are being issued for the purpose of conserving and developing the water resources of the State by (i) providing funds for the Financial Assistance Account for Water Assistance Projects included in the State Water Plan, and (ii) providing funds for the payment of expenses arising in connection with the issuance.

· The Series SWIRFT 2026 bonds will be issued pursuant to Chapter 15, Subchapter H of the Texas Water Code.
· The Series GO WFA 2026AB bonds will be issued pursuant to Article III, Sections 49-d-8, and 49-d-11, Texas Constitution, Chapter 17, Subchapter L of the Texas Water Code, and Chapter 1371, Texas Government Code.
· On July 23, 2026, TWDB adopted the resolution for the issuance of the Series 2026 and Series 2026AB bonds.
· On July 23, 2026, TWDB adopted a resolution requesting the transfer of up to $240 million from the Texas Water Fund to SWIFT related to the 2026 SWIFT Funding Cycle.  
· On August 3, 2026, the LBB approved the TWDB’s request to transfer up to $255.0 million from SWIFT to SWIRFT and issue up to $1,050,000,000 in SWIRFT revenue bonds. The LBB also approved the TWDB’s request to transfer up to $130,000,000 from SWIFT to DFund II and issue up to $1,150,000,000 in GO bonds.

The Series SWIRFT 2026 bonds will be publicly offered as fixed-rate, tax-exempt, self-supporting, revenue debt through a negotiated sale as a combination of serial and term bonds with principal payments beginning on April 15, 2027, and a final maturity date of October 15, 2061, an all-in true interest cost (TIC) of 4.62% and average life of 18.78 years.

The Series GO WFA 2026A and Taxable Series 2026B bonds will be publicly offered as fixed-rate, tax-exempt/taxable, self-supporting, general obligation debt through a negotiated sale as a combination of serial and term bonds with principal payments beginning on August 1, 2027, and a final maturity date of August 1, 2057, an aggregate all-in true interest cost (TIC) of 4.70% and average life of 18.00 years.

The Series 2026 bonds do not constitute general obligations of the board or the state within the meaning of any constitutional or statutory provision or limitation. Issuance of the bonds does not, directly, indirectly, or contingently, obligate the state or any agency or political subdivision thereof to levy any form of taxation therefore or make any appropriation for their payment. The board has no taxing power.

Moneys on deposit in SWIFT are not pledged in support of bonds issued by the Board, including specifically the Series 2026 and 2026AB bonds.

The Series 2026A and Taxable Series 2026B bonds are general obligations of the State of Texas and are secured by the state’s full faith and credit.

The Anticipated Closing Date is October 9, 2026. The total cost of issuance is $10,040,268.10, or $5.83 per bond.

The transaction is on the exempt track and staff does recommend exempt approval.

Representing TWDB
Dain Larsen, Director of Debt and Portfolio Management 

Dain addressed the board. 

V. Health and Human Services Commission Lease-Purchase of a Dell Bulk Purchase through the Texas Department of Information Resources’ Bulk Purchase Program

The issuer has indicated that they will submit an application sometime between October to November.
	
VI. Public Comment

There was no public comment.

VII. Date for Next Board Meeting

[bookmark: _Hlk87002192]A Board Meeting was scheduled for Thursday, September 17, 2026, at 10:00 a.m. in Room 402 of the William Clements Building.  

VIII. Items for Future Agendas

Staff will provide an updated list at the voting meeting. 

IX. Report from the Executive Director

· Local Government Debt Processing and Reporting
· Please clear your bookmarks! Staff has updated the website to the new bond election database to comply with HB 3526.
· State Debt Processing and Reporting 
· The CEP is complete and on our website.
· Data collection for the loan report has begun.
· Legislative Bills Affecting the Bond Review Board
· [bookmark: _Hlk87002232]Executive Director will testify to the House Ways & Means Committee on local debt issuance trends on September 15th.
· Private Activity Bond Program Update 
· The August 15th collapse occurred last month. All applicants have been offered a reservation and there currently remains approximately $17.2 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 

X. Adjourn

There being no further business to discuss, this planning session was adjourned at 10:43 a.m.
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