
DELAWARE VALLEY REGIONAL FINANCE AUTHORITY 

Minutes of the Agenda Meeting on June 9, 2025 

On June 9, 2025, at 1811 Bethlehem Pike, Flourtown Commons, Suite C350, Flourtown, 
PA 19031, the Agenda Meeting of the Board of Directors of the Delaware Valley Regional Finance 
Authority was conducted as advertised.  

Robert J. Harvie called the meeting to order and called the roll. The following members 
were also present: David E. Landau, Anand D. Solanki, David A. Nasatir, and Gregory C. 
McCarthy.  Lucien B. Calhoun from Calhoun Baker Inc., the Administrator, and Carmen P. 
Belefonte, Esq., the Authority Solicitor, were also in attendance. 

The Administrator discussed the Administrator’s report and briefed the Board on the 
agenda for the public meeting.  

No action was taken on the Requisitions or Resolutions. 
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DELAWARE VALLEY REGIONAL FINANCE AUTHORITY 
 

Agenda Meeting 
June 9, 2025 

 
Call to Order and Roll Call 

Requisitions to be considered 

Requisition 25-26: Baker Tilly US, LLP, $2,010.00, expenses related to 2024 audit  

Resolutions to be considered 

 

Program Administrator’s Report 
 

a) Loan portfolio 
b) Market conditions 
c) Swap transactions and market values 
d) Financing activities 
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DELAWARE VALLEY REGIONAL FINANCE AUTHORITY 
MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS ON JUNE 9, 2025 

 
 The Board of Directors of the Delaware Valley Regional Finance Authority, as duly 
advertised, held a public meeting, on June 9, 2025, at 1811 Bethlehem Pike, Suite C350, 
Flourtown, PA 19031. 
 
 Robert J. Harvie called the meeting to order and called the roll. The following members 
were also present: David E. Landau, Anand D. Solanki, David A. Nasatir, and Gregory C. 
McCarthy.  Lucien B. Calhoun from Calhoun Baker Inc., the Administrator, and Carmen P. 
Belefonte, Esq., the Authority Solicitor, were also in attendance. 
 
 The Pledge of Allegiance was recited by all present. 
 
 Upon a motion of Mr. McCarthy, seconded by Mr. Solanki, the Board unanimously 
approved the Minutes of the Meeting of May 12, 2025. 
 
 Upon a motion of Mr. Nasatir, seconded by Mr. McCarthy, the Board unanimously 
approved the payment of Requisition 25-26, as described below. 

 
Requisition 25-26: the Board of Directors of the Delaware Valley Regional Finance Authority 
hereby authorizes the payment of $2,010.00 to Baker Tilly US, LLP for expenses related to 
the 2024 audit. 

 
 Lucien Calhoun presented the monthly Administrator’s Report.  Mr. Calhoun discussed the 
trend of interest rates, recent bonds issued in the Market Area, the composition of the Loan 
portfolio, compliance with the Covenant Agreement, and the market values of DelVal’s swap 
transactions.  He also discussed prospective Extraordinary Mandatory Redemptions of the 1997 
and 1998 Series and plans to issue a new Bond Series. 
 
 Upon a motion of Mr. Landau, seconded by Mr. McCarthy, the Board unanimously 
approved adjourning the Public Meeting. 
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Delaware Valley Regional Finance Authority
Program Administrator’s Report

June 9, 2025



Discussion Points

• Loan portfolio

• Market conditions

• Swap transactions and market values

• Financing activities

1



Loan Portfolio

• Assured Guaranty and Build America Mutual insure 13.89% of the outstanding Loans.

• The weighted average underlying and enhanced rating of borrowers in the DelVal Loan Program is “AA”.  
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Loan Principal by Type of Local Government

3



Loan Principal by County of Borrower

97.8% of DelVal’s Loan Portfolio is in Bucks, Chester, Delaware, and Montgomery Counties, the wealthiest, most diversified, and most 
stable region in the Commonwealth.
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Loans Originated During the Past Year

Loan origination has declined in 2025 due to:

• Higher project costs due to inflation, supply chain issues, and labor shortages,
• Higher interest rates that increase debt service burdens,
• Fewer refunding opportunities due to higher interest rates, and
• CARES and ARPA grants that displaced financings.
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Applications and Loans in Process
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DelVal Loan Rates for the Past Year

Interest rates have been volatile 
due to uncertainty surrounding 
tariffs, fiscal deficits, and the 
Federal Reserve Bank’s 
monetary policy. Rates declined 
in May on the expectation that 
the economy was weakening 
and that the Federal Reserve 
would reduce benchmark 
interest rates in response.
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Comparison of Yield Curves

The Treasury and SOFR rates are sharply inverted because 40% of the outstanding Treasury debt will 

roll-over during the next year.  All the yield curves have become steeper to the 20-year maturity. 
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Comparison of AA Bond Issues in the Market Area to a DelVal Loan
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10

Bond Issue Comparison



11

Bond Issue Comparison



Pro Forma Comparison 20-Year Level Debt AA Bond Issue and DelVal Loan
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13

Market Value of Interest Rate Swap Transactions



14

Financing Activities

Extraordinary Mandatory Redemption of $5,110,000 of the 1997 Series on July 1, 2025

Extension of PNC Letter-of-Credit scheduled to terminate on May 19, 2026, that secures the 

remarketing of the $50,000,000 2007 B Series

Review options to redeem the floating rate $75,000,000 2022 B Series prior to its March 1, 

2026, mandatory purchase date
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