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MINUTES OF THE 

MEETING OF THE BOARD OF DIRECTORS OF THE 
TEXAS PUBLIC FINANCE AUTHORITY   

July 9, 2026 
 
The Board of Directors (the “Board”) of the Texas Public Finance Authority (“TPFA”) convened 
in open meeting, notice duly posted pursuant to law (a copy of which is attached hereto as Exhibit 
“A”), at 10:30 a.m. on Thursday, July 9, 2026, in the William P. Clements, Jr. Building, Room 
402, Austin, TX. 

Board members present: Mr. Billy M. Atkinson, Jr., Chair; Mr. Ramon Manning, Vice Chair; Mr. 
Ben E. Streusand; Mr. Lance S. Etcheverry; Ms. Shanda G. Perkins; and Mr. Larry G. Holt. 

Mr. Larry G. Holt participated via video conference. 

Representing the TPFA staff were: Lee Deviney, Executive Director; Kevin Van Oort, General 
Counsel; John Hernandez, Deputy Director; Pamela Scivicque, Director of Business 
Administration; Devyn F. Wills, Associate General Counsel; Matthew Berry, Financial Analyst; 
Adan Ramirez, Financial Analyst; Kendra Shelton, Strategic Performance Manager; and, 
Kendrick Downs, Executive Assistant. 

In attendance were the following persons, representing the indicated entities: Brad Angst, Stifel 
Nicolas & Company, Inc.; Paul Jack and Isaiah Huerta, Estrada Hinojosa & Co., Inc.; Blaine 
Brunson, Wells Fargo; Lester Byrd, BOK Financial Securities, Inc.; Amanda Stephens and Jerry 
Kyle, Orrick, Herrington & Sutcliffe LLP; Andy Bynum, Mesirow Financial, Inc.; Chris Allen, 
RBC Capital Markets, LLC; Kristen Doyle, John Ellis, Hedi McConnell, and Grant Weaver, 
Cancer Prevention and Research Institute of Texas; Josue Trevino, Texas Bond Review Board; 
Mario Carrasco, Cabera Capital Markets; Hamill Williams, Hilltop Securities; Humberto Aguilera, 
Escamilla & Poneck, LLP; Hasan Mack and Rachel Roy, McCall Parkhurst & Horton LLP; Debi 
Jones, Raymond James & Assoc. Inc.; Gabriella Briceno, Ramirez & Co., Inc.; Danielle Cody, 
Piper Sandler & Co.; Troy Madres, Morgan Stanley & Co. LLC; Barron Wallace, Bracewell LLP; 
and Rene Valadez, Reflection Executive Advisors LLC. 
 
Mr. Atkinson noted the presence of a quorum and called the meeting to order at 10:42 a.m.  
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Item 1.  Confirm meeting posting compliance with the Open Meetings Act. 
 
Mr. Atkinson confirmed that the meeting was duly posted with the Secretary of State.   
 
Item 2.  Excuse absences of Board members, if necessary. 
 

Action:  Motion by Mr. Etcheverry to excuse the absence of Mr. Riskind.  Second by Mr. 
Streusand. 

The motion passed unanimously. 
 
Item 3.  Review and approval of the minutes of the May 7, 2026, Board meeting. 
 
Mr. Atkinson asked if there were any corrections to the minutes.  None were noted. 
 

Action:  Motion by Mr. Etcheverry to approve the minutes of the May 7, 2026, Board 
meeting, as presented.  Second by Mr. Streusand. 
 
The motion passed unanimously. 

 
Item 4.  Board Policy:  Debt Management Guidelines 
 
Mr. Deviney introduced the item and presented proposed updates to the Board’s debt management 
guidelines as a follow-up to discussions at the May 7 Board meeting.  
 

Action: Motion by Mr. Atkinson that Board adopt amendments to the agency’s debt 
management guidelines, as proposed by staff, and to incorporate additional amendments 
as discussed during the meeting. 

 
 Second by Mr. Holt. 

 
The motion passed unanimously. 

 
Item 5.   Consideration, discussion, and possible action to approve a request for financing 
submitted by the Cancer Prevention & Research Institute of Texas for the issuance of general 
obligation debt during Fiscal Year 2027; selection of a method of sale; appointment of outside 
consultants; and taking other necessary related action. 
 
Mr. Deviney introduced the item for Board consideration.  Ms. Kristen Doyle, Executive Director, 
Cancer Prevention & Research Institute of Texas (CPRIT) provided an overview of recent CPRIT 
grant funding successes and other CPRIT activities.  

 
Action: Motion by Mr. Manning that the Board approve the request for financing submitted 
by the Cancer Prevention and Research Institute of Texas for fiscal year 2027, in an amount 
not to exceed $300 million; further, that such financing be accomplished utilizing TPFA’s 
existing commercial paper program created for this purpose.  
  
Second by Mr. Etcheverry. 

The motion passed unanimously. 
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Item 6.    Consideration, discussion, and possible action to adopt a Resolution authorizing 
the issuance of the Texas Public Finance Authority State of Texas General Obligation 
Refunding Bonds, Taxable Series 2026; authorizing a Pricing Committee of the Board; 
approving a Preliminary Official Statement; and authorizing the taking of other necessary 
action related thereto. 
 
Mr. Deviney introduced the item; he and Mr. Van Oort updated the Board on the status of the 
transaction, provided the Board with an overview of the documents that were being presented to 
the Board, and responded to questions from Mr. Etcheverry and Mr. Streusand.   

 
Action: Mr. Manning moved adoption of a Resolution, in the form presented, authorizing 
the issuance of the TPFA State of Texas General Obligation Refunding Bonds, Taxable 
Series 2026; authorizing a pricing committee of the Board; authorizing the defeasance, 
redemption, and discharge of certain outstanding general obligation notes issued on behalf 
of the Cancer Prevention and Research Institute of Texas; approving the form of the 
Preliminary Official Statement; and authorizing the taking of other necessary related 
action.    

 
Further, that the Board appoint a pricing committee to consist of Mr. Manning, Ms. Perkins, 
and Mr. Holt; with Mr. Manning as chair of the committee and all remaining members of 
the Board to serve as alternates. 
 
Second by Ms. Perkins. 

The motion passed unanimously. 
 

Item 7. Consideration, discussion, and possible action to authorize the refinancing of 
outstanding commercial paper issued under the TPFA Commercial Paper Program (Texas 
Facilities Commission Projects) Series 2016B (Tax-Exempt) and under the TPFA 
Commercial Paper Program Series 2019A (Tax-Exempt), determine a method of sale, select 
outside consultants, and taking other necessary action. 
 
Mr. Deviney introduced TPFA’s financial advisor, Mr. Paul Jack, of Estrada Hinjosa, who 
presented bond structuring options for the proposed revenue commercial paper refunding 
transaction, including the potential of incorporating a mandatory tender and soft-put option.  Mr. 
Deviney, Mr. Van Oort, and Mr. Jack responded to questions from the Board. 
 

Action: Motion by Ms. Perkins that staff be authorized and directed to make preparations 
necessary to issue bonds to refund outstanding commercial paper notes issued under the 
series 2016 and the series 2019 commercial paper programs.  Further, that such refunding 
bonds incorporate a mandatory tender and soft-put option, as proposed by staff; and that 
the Board appoint: 

• Estrada Hinojosa to provide financial advisory services related to the issuance of 
the bonds;  

• the law firm of Orrick Herrington and Sutcliffe to provide bond counsel services 
related to the issuance of the bonds; and  

• the law firm of Escamilla and Poneck to provide disclosure counsel services related 
to the issuance of the bonds.  
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Further, that the Board designate an underwriting syndicate, for the potential issuance of 
the bonds in a negotiated sale, to consist of: 
 

• Wells Fargo as the Senior Manager 
• Loop Capital Markets as the Co-Senior 

 
 with the following firms as Co-Managers: 
 

• Piper Sandler & Company 
• JP Morgan Securities and 
• Bancroft Capital 

 
Second by Mr. Streusand. 

The motion passed unanimously. 
 
 
Item 8.  Ratification of existing TPFA commercial paper programs. 
 
Mr. Van Oort introduced the item, explaining that this is an annual ratification of TPFA’s existing 
commercial paper programs to meet Bond Review Board rules and to authorize the ongoing 
issuance of commercial paper during fiscal year 2027. 
 

Action: Motion by Mr. Etcheverry that the Board affirmatively ratify the resolutions 
previously adopted by the Board which authorized and created the following commercial paper 
programs: 

 
1. The Texas Public Finance Authority Commercial Paper Revenue Notes,  

Series 2019 A and B; 
 

2. The Texas Public Finance Authority Revenue Commercial Paper Notes (Texas Facilities 
Commission Projects), Series 2016 A and B; and 
 

3. The Texas Public Finance Authority State of Texas General Obligation Commercial Paper 
Notes (Cancer Prevention and Research Institute of Texas Project), 
Series A and B. 

 
Further, that the Board authorize the continued use of these commercial paper programs during 
the fiscal year beginning September 1, 2026, for the purposes previously authorized. 
 
Additionally, that the Board affirmatively ratify the continued use of the Texas Public Finance 
Authority Commercial Paper Revenue Notes, Series 2019 A and B, to finance the Camp 
Hubbard Renewal Project authorized by the 88th Legislature. 
 
Second by Mr. Streusand. 
 
The motion passed unanimously. 
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Item 9.  Charter School Finance Corporation: Appointments 
 
Mr. Deviney introduced the item and advised that there are currently only two members serving 
on the Charter School Finance Corporation board.  He noted that the terms for Mr. Etcheverry and 
Ms. Perkins expired in May 2026; however, each has expressed willingness to serve another two-
year term.  
 

Action: Motion by Mr. Streusand that Ms. Perkins and Mr. Etcheverry be reappointed to 
the Board of Directors of the TPFA-Charter School Finance Corporation for respective 
terms to expire May 1, 2028, subject to the approval of the Governor. 
 
Second by Mr. Holt. 

The motion passed unanimously. 
 
Item 10. Staff Update 
 

a. Agency Budget Request 
Mr. Deviney reported that the instructions for the Legislative Appropriation 
Request (LAR) have not been released by the state budget offices.  Thus, an August 
Board meeting would be necessary for the Board to consider the agency’s LAR 
prior to submission at the end of August.  
 

b. Management Consultant 
Mr. Rene Valadez, Reflection Executive Advisors LLC, provided a high-level 
overview of his observations and assessments which he determined while 
consulting for TPFA, noting that further detail will be included in a final report to 
the Executive Director and the Board. 
 

c. Personnel Update 
Mr. Deviney introduced Mr. Kendrick Downs who was recently hired to fill the 
Executive Assistant position.  Further, Mr. Deviney noted the recent vacancy in the  
staff accountant position, which staff is actively looking to fill. 
 

Item 11. Future Transactions and Market Conditions 
 
Mr. Ramirez provided the Board with an update on recent commercial paper trades and current 
market conditions. 

Item 12. Future agenda items and meeting dates. 
 

Mr. Deviney proposed that the Board meet in August and September, to attend to upcoming bond 
sale matters and the Legislative Appropriations Request.  The Board discussed potential meeting 
dates of Friday, August 14 and Thursday, September 3. 
 
Item 13.  Adjourn. 
 
Mr. Atkinson adjourned the meeting at 12:40 p.m. 
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