
 
 

DELAWARE VALLEY REGIONAL FINANCE AUTHORITY 
 

Minutes of the Agenda Meeting on July 14, 2025 
 

 On July 14, 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.  Jeffrey T. 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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Secretary 
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DELAWARE VALLEY REGIONAL FINANCE AUTHORITY 
 

Agenda Meeting 
July 14, 2025 

 
Call to Order and Roll Call 

Requisitions to be considered 

Requisition 25-27: TD Wealth Operations, $12,500.00, the annual trustee fee of the 2007 
Series 

Requisition 25-28: Arthur J. Gallagher Risk Management Services, LLC, $38,573.64, 
Officers’ liability insurance premium 

Requisition 25-29: CNA Insurance, $593.00, auto insurance premium 

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 JULY 14, 2025 

 
 The Board of Directors of the Delaware Valley Regional Finance Authority, as duly 
advertised, held a public meeting, on July 14, 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.  Jeffrey T. 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. Nasatir, seconded by Mr. Landau, the Board unanimously approved 
the Minutes of the Meeting of June 9, 2025. 
 
 Upon a motion of Mr. Solanki, seconded by Mr. McCarthy, the Board approved the 
payment of Requisition 25-27, by a vote of 4-0; Mr. Nasatir abstained. 

 
Requisition 25-27: The Board of Directors of the Delaware Valley Regional Finance 
Authority hereby authorizes the payment of $12,500.00 to TD Wealth Operations for the 
annual trustee fee of the 2007 Series. 
 
Upon a motion of Mr. Landau, seconded by Mr. McCarthy, the Board unanimously approved 

the payment of Requisitions 25-28 and 25-29 as described below. 
 
Requisition 25-28: The Board of Directors of the Delaware Valley Regional Finance 
Authority hereby authorizes the payment of $38,573.64 to Arthur J. Gallagher Risk 
Management Services, LLC for the premium for Officers’ liability insurance policy. 
 
Requisition 25-29: The Board of Directors of the Delaware Valley Regional Finance 
Authority hereby authorizes the payment of $593.00 to CNA Insurance for the premium on 
the DelVal auto insurance policy. 
 

 Jeffrey 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 Redemption of the 1998 
Series and plans to issue a new Bond Series. 
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Upon a motion of Mr. Nasatir, seconded by Mr. Solanki, the Board unanimously approved 
adjourning the Public Meeting. 

ANAND D. SOLANKI 
Secretary 
Delaware Valley Regional Finance Authority 



Delaware Valley Regional Finance Authority
Program Administrator’s Report

July 14, 2025



Discussion Points

• Loan portfolio

• Market conditions

• Swap transactions and market values

• Financing activities
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Loan Portfolio

• Assured Guaranty and Build America Mutual insure 13.88% 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
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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,

• CARES and ARPA grants that displaced financings, and

• Uncertainty due to tariff policies.
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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 slightly in June 

on the expectation that the 

economy was weakening and 

inflation was stable causing 

the Federal Reserve to reduce 

benchmark interest rates in 

response.

• Interest rate volatility and 

uncertainty will remain until 

the market has stable 

expectations going forward.
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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 to 30-year maturity. 
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Market Update: Cost-effectiveness of DelVal Loans

• Bond Issuers have consistently 

paid a higher cost of financing than 

they would have with a comparable 

DelVal Loan.

• This comparison ignores the 

additional costs of issuance that 

the Bond Issuer would pay to 

refund the Bond Issue. DelVal 

assesses no fees to exercise an 

option and reset the rate.  

• As a result, Bond Issuers pay a 

higher All-In True Interest Costs 

and will pay avoidable future costs 

of issuance.
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The Average “AA” Bond Issuer over the past year paid $1.1 million more debt service on a Bond 

Issue than It would have paid on a comparable DelVal Loan



Bond Issues in DelVal’s Market Area: All Bond Issuers Combined TTM Would Have Avoided 

Over $259 Million of Debt Service with a DelVal Loan
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• The four comparisons of DelVal Loans to bond issues illustrate the different ways DelVal Loans save borrowers money.  

• The consistent use of Original Issue Premium (OIP) in bond issuances, caused by by selling bonds with higher coupons than yie lds, all but 

guarantees that refunding will occur in the future.  

• A bond refunding incurs additional costs of issuance on a borrower, while a DelVal Loan rate reset does not (shown under the “… Avoided Costs” 

columns). 



• Bensalem Township School District paid $1.7 million more 

debt service on its bonds than a comparable DelVal Loan.

• The School District paid $2.7 million more debt service on 

its bonds than an optimally structured DelVal Loan

• Factoring in the assumption of one bond refunding, the 

School District will pay $1.9 million more debt service 

than a comparable DelVal Loan or $2.9 million more debt 

service than an optimized DelVal Loan
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Bond Issue Comparison



• Willistown Township paid $870 thousand more debt 

service on its bonds than a comparable DelVal Loan.

• The Township paid $1.5 million more debt service on its 

bonds than an optimally structured DelVal Loan

• Factoring in the assumption of one bond refunding, the 

Township will pay $1.0 million more debt service than a 

comparable DelVal Loan or $1.7 million more debt service 

than an optimized DelVal Loan
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Bond Issue Comparison
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Market Value of Interest Rate Swap Transactions
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Financing Activities

Extraordinary Mandatory Redemption of $40,085,000 of the 1998 Series on August 1, 2025

Extension or replacement 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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