
  
 

Together, Investing in Municipal Excellence 
 

STILLWATER UTILITIES AUTHORITY MEETING AGENDA 
AUGUST 18, 2025 

 
723 S. Lewis Street, Room 1122B 

Stillwater, OK 74074  
5:30 PM  

Chair Will Joyce, Vice Chair Amy Dzialowski, Trustees Christie Hawkins, Kevin Clark, 
& Tim Hardin  
1. Call Meeting to Order 

2. Consent Docket 
 Items listed on the consent docket are routine administrative matters that may be approved without 

discussion. The Trustees will take action on these items collectively with a single vote. The requested action is 
indicated for each item listed. Should a Trustee elect to discuss, amend, revise, or table any item listed on the 
consent docket, the item will be moved to the section of the agenda titled "Items Removed from the Consent 
Docket" for consideration and possible action. Additionally, a Trustee or the General Manager may simply ask 
the Chair to remove an item from the consent docket prior to action by the Trustees and no action will be 
taken on the removed item at this meeting. 

   a. Approve August 4, 2025 regular meeting minutes.  

3. Public Comment on Items not Scheduled for Public Hearings 
 Stillwater City Code, Section 2-53(a) & (b), provides that taxpayers or residents of the city, or their authorized 

legal representatives, may address the Trustees at a regularly scheduled meeting on any item of business 
listed on the meeting agenda provided they have submitted a written request prior to the meeting either 
online at Request to speak form or via the form found in the lobby outside Council chambers. 

4. Items Removed from the Consent Docket 
 Items removed from the consent docket are placed on this section of the agenda for discussion, revision, 

amendment and/or tabling prior to action by the Trustees. The Trustees may take action, including a vote or 
series of votes, on items removed to this section of the agenda after the requested discussion, revision, or 
amendment. 

5. General Orders 
 The Stillwater Utilities Authority will hear a staff presentation, discuss, and take action including a vote or 

series of votes on each item listed as presented or as amended or revised by the Stillwater Utilities Authority 
unless the agenda entry specifically states that no action will be taken. The requested action is indicated in 
each agenda entry but may be amended or revised prior to action by the Stillwater Utilities Authority.  

   a. Waste Management discussion for Downtown SUA-25-27 Matt Faulkner 
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Improvement Plan. (No action will be taken on 
this item). 

6. Resolutions 
 The City Council will hear a staff presentation, discuss, and take action including a vote or series of votes on 

each resolution listed as presented or as amended or revised by the City Council. 

   

a. RESOLUTION NO. SUA-2025-5: A RESOLUTION OF THE STILLWATER UTILITIES 
AUTHORITY (THE “BORROWER”) AUTHORIZING A LOAN FROM THE OKLAHOMA WATER 
RESOURCES BOARD IN THE TOTAL AGGREGATE PRINCIPAL AMOUNT OF NOT TO 
EXCEED $112,905,000; APPROVING THE ISSUANCE OF A PROMISSORY NOTE IN THE 
TOTAL AGGREGATE PRINCIPAL AMOUNT OF NOT TO EXCEED $112,905,000, SECURED 
BY A PLEDGE OF REVENUES AND AUTHORIZING ITS EXECUTION; DESIGNATING A LOCAL 
TRUSTEE; APPROVING AND AUTHORIZING THE EXECUTION OF A SERIES 2025B 
SUPPLEMENTAL NOTE INDENTURE; APPROVING AND AUTHORIZING THE EXECUTION 
OF A LOAN AGREEMENT; RATIFYING AND CONFIRMING AN AMENDED LEASE 
AGREEMENT BY AND BETWEEN THE CITY OF STILLWATER, OKLAHOMA (THE “CITY”) 
AND THE BORROWER PERTAINING TO CERTAIN WATER, SANITARY SEWER, SOLID 
WASTE DISPOSAL, AND ELECTRIC SYSTEMS; RATIFYING AND CONFIRMING A SALES TAX 
AGREEMENT BY AND BETWEEN THE CITY AND THE BORROWER PERTAINING TO A 
YEAR-TO-YEAR PLEDGE OF CERTAIN SALES TAX REVENUE; APPROVING AND 
AUTHORIZING A NOTE PURCHASE AGREEMENT; APPROVING VARIOUS COVENANTS; 
APPROVING AND AUTHORIZING APPLICATION TO THE OKLAHOMA WATER RESOURCES 
BOARD; APPROVING AND AUTHORIZING PROFESSIONAL SERVICES AGREEMENTS; 
APPROVING AND AUTHORIZING PAYMENT OF FEES AND EXPENSES; AND CONTAINING 
OTHER PROVISIONS RELATING THERETO.  

   

b. RESOLUTION NO. SUA-2025-6: A RESOLUTION DECLARING THE INTENT OF THE 
STILLWATER UTILITIES AUTHORITY (THE “AUTHORITY”) TO EXPEND CERTAIN FUNDS IN 
CONNECTION WITH CERTAIN WATER AND WASTEWATER SYSTEM IMPROVEMENTS 
WITH SAID EXPENDITURES TO BE REIMBURSED FROM THE PROCEEDS OF DEBT TO BE 
INCURRED BY THE AUTHORITY; AND CONTAINING OTHER PROVISIONS RELATING 
THERETO. 

7. Questions and Inquiries 

8. Reports from Officers and Boards 
 Announcements and remarks of general interest may be made by Trustees, General Manager or General 

Counsel. Items of City business that may require discussion or action, including a vote or series of votes, are 
listed below 

9. Adjourn 
  

On August 14, 2025 at 4:50 p.m., a true and correct copy of this agenda was posted on the kiosk 
outside City Hall, 723 S. Lewis Street, Stillwater, OK. 
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The City of Stillwater encourages participation from all citizens. If participation at any public 
meeting is not possible due to a disability, please notify the City Manager’s office at least 48 
hours prior to the meeting by calling 405.742.8243. 

• Meetings are televised on AT&T U-verse channel 99 and Optimum channel 14. 
• Find meeting agendas and minutes  online at Agendas and Minutes 
• Official minutes are archived in the City Clerk’s office. 
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IN ACCORDANCE WITH THE OKLAHOMA OPEN MEETING LAW THE AGENDA  
WAS POSTED JULY 31, 2025 AT 3:45 P.M. AT THE MUNICIPAL BUILDING,  

723 SOUTH LEWIS, STILLWATER, OKLAHOMA 
 

MINUTES 
STILLWATER UTILITIES AUTHORITY 

REGULAR MEETING 
COUNCIL HEARING ROOM 

723 S. LEWIS 
AUGUST 4, 2025 

 
PRESENT: CHAIR WILLIAM H. JOYCE, VICE CHAIR AMY DZIALOWSKI  

TRUSTEES CHRISTIE HAWKINS, KEVIN CLARK AND TIM HARDIN 
ABSENT: NONE 

 
1. CALL MEETING TO ORDER 
 
Chair Joyce called the meeting to order at 6:05 p.m. 
 
2. CONSENT DOCKET 

 
a. Approve July 21, 2025 regular meeting minutes 
b. Approve a budget amendment to transfer funds from the SUA Water Fund to the City's Airport 

Fund for boring, trash/debris removal, haul-off and disposal related to relocation of water lines in 
connection with the Stillwater Regional Airport Terminal Building and Improvements project. 

c. Reject the bid received for SUA Bid# 26-2025 for Supply and Deliver Low Ash Gas Engine Oil - 
SAE 40 for the Stillwater Energy Center. 

d. Approval of a sole source purchase from Advanced Control System for the SCADA system 
upgrade in the amount of $290,860 and authorize expenditures up to $319,946 (10% contingency) 
by approval of the attached budget amendment; and authorize the General Manager to sign any 
applicable documents. 

 

MOTION BY VICE CHAIR DZIALOWSKI, SECOND BY TRUSTEE HAWKINS TO APPROVE THE 
CONSENT DOCKET AS PRESENTED. 
 
ROLL CALL VOTE: JOYCE-YEA, DZIALOWSKI-YEA, HAWKINS-YEA, CLARK-YEA, HARDIN-YEA.  
NAY-NONE.  MOTION CARRIED WITH FIVE YEA VOTES. 
 
3. PUBLIC COMMENT ON AGENDA ITEMS NOT SCHEDULED FOR PUBLIC HEARING 
 
There were no requests to speak on agenda items not scheduled for public hearing. 
 
4. ITEMS REMOVED FROM CONSENT DOCKET 
 
None. 
 
5. RESOLUTIONS 
 
RESOLUTION NO. CC-2025-20; SUA-2025-4; SEDA-2025-3: A RESOLUTION AUTHORIZING 
SIGNATORIES FOR DEPOSITARIES 
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MOTION BY TRUSTEE CLARK, SECOND BY VICE CHAIR DZIALOWSKI TO ADOPT RESOLUTION 
NO. SUA-2025-4 AS PRESENTED. 

 
ROLL CALL VOTE: JOYCE-YEA, DZIALOWSKI-YEA, HAWKINS-YEA, CLARK-YEA, HARDIN-YEA.  
NAY-NONE.  MOTION CARRIED WITH FIVE YEA VOTES. 
 
6. QUESTIONS & INQUIRIES 
 
None. 
 
7. REPORTS FROM OFFICERS AND BOARDS 

 
a. Miscellaneous items from the General Counsel:  No report. 
b. Miscellaneous items from the General Manager:  No report. 
c. Miscellaneous items from Trustees:  No report. 

i) Discussion about scheduling items for upcoming meetings 
 
8. ADJOURN 
 
MOTION BY TRUSTEE CLARK, SECOND BY TRUSTEE HAWKINS TO ADJOURN THE AUGUST 4, 
2025 REGULAR MEETING OF THE STILLWATER UTILITIES AUTHORITY. 
 
ROLL CALL VOTE: JOYCE-YEA, DZIALOWSKI-YEA, HAWKINS-YEA, CLARK-YEA, HARDIN-YEA.  
NAY-NONE.  MOTION CARRIED WITH FIVE YEA VOTES. 
 
 
The August 4, 2025 regular meeting of the Stillwater Utilities Authority adjourned at 6:06 p.m. 
 
 
 
 
____________________________________ 

 
 
 
__________________________________ 

WILLIAM H. JOYCE, CHAIR TERESA KADAVY, SECRETARY 
STILLWATER UTILITIES AUTHORITY STILLWATER UTILITIES AUTHORITY 
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REPORT TO: STILLWATER UTILITIES AUTHORITY 
 
MEETING DATE: AUGUST 18, 2025  
 
Agenda Item: 5.a. SUA-25-27 

Previous/Related Action:  

Background/Issue: Waste Management services 71 dumpsters for 118 customers in 
the downtown alleys between 6th Avenue and 10th Avenue. 
Spacing limitations in this corridor creates many issues, including 
assigned dumpster confusion, billing discrepancies, and 
unnecessary volume of dumpsters. 

Proposal/Solution: Reduce the quantity and increase the collection frequency of 
shared dumpsters in the alleys between 6th Avenue and 10th 
Avenue. Customers in the designated alleys paying for less than a 
two-yard dumpster collected three times per week will be moved 
to a shared or "downtown dumpster". Collection frequency and 
volume will increase for all customers that transition to the 
shared or "downtown dumpsters". All customers that utilize the 
shared or "downtown dumpsters" will have a single monthly rate. 
 
Current or future customers in the alleys between 6th Avenue 
and 10th Avenue that pay for more than a two-yard dumpster 
three times per week will retain their own dumpsters. 

Financial Source/Impact: N/A 

Related Strategic Priority: #1 EFFECTIVE SERVICES & ACCOUNTABLE GOVERNMENT  
Recommended Action/Motion: Discussion only. No recommended action. Staff will provide 

recommended action at a future SUA meeting. 

Prepared By: Matt Faulkner, Waste Mgmt. Dir.  

Reviewed By: Matt Faulkner   
Christy Driskel   
Teresa Kadavy   

Submitted By: Brady Moore, General Manager 
 
Attachments 
None 
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 THE BOARD OF TRUSTEES OF THE STILLWATER UTILITIES AUTHORITY, MET 

IN REGULAR SESSION IN CITY HALL, IN STILLWATER, OKLAHOMA, ON THE 18TH DAY 

OF AUGUST, 2025, AT 5:30 P.M. 

 

 PRESENT:  

 

 

 ABSENT:  

 

 Thereupon, the Chairman introduced a Resolution which was read by title.  Trustee ________ 

moved that the Resolution be adopted and Trustee ________ seconded the motion.  The motion 

carrying with it the adoption of the Resolution prevailed by the following vote: 

 

 AYE:  

 

 

 NAY:  

 

 

The Resolution as adopted is as follows: 

RESOLUTION NO. SUA-2025-5 

 A RESOLUTION OF THE STILLWATER UTILITIES AUTHORITY (THE 

“BORROWER”) AUTHORIZING A LOAN FROM THE OKLAHOMA WATER 

RESOURCES BOARD IN THE TOTAL AGGREGATE PRINCIPAL AMOUNT 

OF NOT TO EXCEED $112,905,000; APPROVING THE ISSUANCE OF A 

PROMISSORY NOTE IN THE TOTAL AGGREGATE PRINCIPAL AMOUNT 

OF NOT TO EXCEED $112,905,000, SECURED BY A PLEDGE OF REVENUES 

AND AUTHORIZING ITS EXECUTION; DESIGNATING A LOCAL TRUSTEE; 

APPROVING AND AUTHORIZING THE EXECUTION OF A SERIES 2025B 

SUPPLEMENTAL NOTE INDENTURE; APPROVING AND AUTHORIZING 

THE EXECUTION OF A LOAN AGREEMENT; RATIFYING AND 

CONFIRMING AN AMENDED LEASE AGREEMENT BY AND BETWEEN 

THE CITY OF STILLWATER, OKLAHOMA (THE “CITY”) AND THE 

BORROWER PERTAINING TO CERTAIN WATER, SANITARY SEWER, 

SOLID WASTE DISPOSAL, AND ELECTRIC SYSTEMS; RATIFYING AND 

CONFIRMING A SALES TAX AGREEMENT BY AND BETWEEN THE CITY 

AND THE BORROWER PERTAINING TO A YEAR-TO-YEAR PLEDGE OF 

CERTAIN SALES TAX REVENUE; APPROVING AND AUTHORIZING A 

NOTE PURCHASE AGREEMENT; APPROVING VARIOUS COVENANTS; 

APPROVING AND AUTHORIZING APPLICATION TO THE OKLAHOMA 

WATER RESOURCES BOARD; APPROVING AND AUTHORIZING 

PROFESSIONAL SERVICES AGREEMENTS; APPROVING AND 

AUTHORIZING PAYMENT OF FEES AND EXPENSES; AND CONTAINING 

OTHER PROVISIONS RELATING THERETO. 
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WHEREAS, the Stillwater Utilities Authority, Payne County, Oklahoma (the “Borrower”), 

was organized under Title 60, Oklahoma Statutes 2021, Sections 176-180.4, as amended, for the 

purpose of furthering the public functions of the City of Stillwater, Oklahoma (the “City”); and 

WHEREAS, the Borrower is authorized and has determined to finance certain water and 

wastewater system improvements, all along with related costs (collectively, the “Project”) in order to 

better serve the customers of said Borrower and in payment of part of the cost thereof, to seek money 

in the form of a loan from the Oklahoma Water Resources Board (the “Board”) in the amount of not 

to exceed $112,905,000.00; and 

WHEREAS, the Borrower heretofore issued its (i) Series 2005 Clean Water SRF Promissory 

Note to Oklahoma Water Resources Board dated June 29, 2005, issued in the original principal 

amount of $7,620,000 (the “2005 CWSRF Note”), (ii) Series 2009 Clean Water SRF Promissory Note 

to Oklahoma Water Resources Board dated November 24, 2009, issued in the original principal 

amount of $1,875,000 (the “2009 CWSRF Note”), (iii) Series 2009 Drinking Water SRF Promissory 

Note to Oklahoma Water Resources Board dated November 24, 2009, issued in the original principal 

amount of $11,645,000 (the “2009 DWSRF Note”), (iv) Series 2016 Drinking Water SRF Promissory 

Note to Oklahoma Water Resources Board dated June 27, 2016, issued in the original principal 

amount of $29,900,000 (the “2016 DWSRF Note”), (v) Series 2017 Drinking Water SRF Promissory 

Note to Oklahoma Water Resources Board dated September 22, 2017, issued in the original principal 

amount of $12,600,000 (the “2017 DWSRF Note”), (vi) Series 2023 Clean Water SRF Promissory 

Note to Oklahoma Water Resources Board dated January 10, 2023, issued in the original principal 

amount of $10,500,000 (the “2023 CWSRF Note”), (vii) Series 2023 Drinking Water SRF 

Promissory Note to Oklahoma Water Resources Board dated December 19, 2023, issued in the 

original principal amount of $37,000,000 (the “2023 DWSRF Note”), and (viii) Utility System and 

Sales Tax Revenue Bonds, Series 2025A dated March 19, 2025, issued in the aggregate original 

principal amount of $45,525,000 (the “2025A Bonds”).  The obligations described in (viii) above 

shall be referred to as the “Prior Senior Lien Indebtedness,” and the obligations described in (i) 

through (vii) above shall be referred to as the “Prior Subordinate Lien Indebtedness”; and 

WHEREAS, the Board has under consideration a loan application of the Borrower and the 

Borrower has determined to borrow money from the Board for the purpose of financing the Project 

and to evidence such loan by the issuance of the Borrower’s Series 2025B Promissory Note to 

Oklahoma Water Resources Board in the original principal amount of not-to-exceed $112,905,000.00 

(the “2025B Note”), said 2025B Note to be secured by a lien on the revenues derived from the water, 

sanitary sewer, solid waste disposal, and electric systems of the Borrower (collectively, the 

“System”) and a year-to-year pledge of the proceeds of an aggregate total of one percent (1.0%) sales 

tax (collectively, the “Sales Tax Revenue”); provided, said pledge and lien shall be on a parity in all 

respects with the Borrower’s Prior Senior Lien Indebtedness; and  

WHEREAS, it is the desire of the Borrower to authorize the execution and delivery of any 

and all documents necessary or attendant to the issuance of the 2025B Note. 

NOW, THEREFORE, BE IT RESOLVED BY THE TRUSTEES OF THE STILLWATER 

UTILITIES AUTHORITY, PAYNE COUNTY, OKLAHOMA: 
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Section 1.  Issuance of Note.  The Borrower is hereby authorized to accept said loan and issue 

its 2025B Note payable to the Board and secured by a pledge of revenue derived from the operation 

of the System and a year-to-year pledge of the Sales Tax Revenue and the officers of the Borrower 

are hereby authorized and directed to execute said 2025B Note and to do any and all lawful things to 

effect said loan and secure said loan from the Board.  The principal amount of the 2025B Note shall 

not exceed $112,905,000.00, the Net Interest Cost on the 2025B Note shall not exceed 6.5% per 

annum, and the maturity date shall be not later than October 1, 2055.  The Chairman or Vice Chairman 

shall be authorized to execute a Certificate of Determination establishing the principal amount, 

maturity, reserve fund sizing (if necessary), and rates of interest on the 2025B Note.  It is contemplated 

that interest on the 2025B Note will be excludable from gross income for federal income tax purposes.  

In the event it is recommended by Borrower’s Financial Advisor that the 2025B Note be issued on a 

taxable basis (interest would be included in gross income for federal income tax purposes), the 

Chairman or Vice Chairman shall also be authorized to make this determination pursuant to the 

Certificate of Determination. 

Section 2.  Designation of Local Trustee.  The Borrower hereby designates BOKF, NA, Tulsa, 

Oklahoma, to serve as the Local Trustee of certain funds in relation to the 2025B Note. 

Section 3.  Execution of Series 2025B Supplemental Note Indenture.  The Series 2025B 

Supplemental Note Indenture,  as it supplements and amends the General Bond Indenture dated as of 

March 1, 2025, as previously supplemented and amended, by and between the Borrower and the Local 

Trustee (collectively referred to herein as the “Indenture”), pertaining to the 2025B Note is hereby 

approved and the Chairman or Vice Chairman and Secretary or Assistant Secretary are hereby 

authorized to execute same for and on behalf of the Borrower, and to do all other lawful things to 

carry out the terms and conditions of said Series 2025B Supplemental Note Indenture. 

Section 4.  Execution of Loan Agreement.  The Loan Agreement by and between the 

Borrower and the Board (the “Loan Agreement”) is hereby approved and the Chairman or Vice 

Chairman and Secretary or Assistant Secretary are hereby authorized to execute same for and on 

behalf of the Borrower, and to do all other lawful things to carry out the terms and conditions of said 

Loan Agreement. 

Section 5.  Lease Agreement.  The Amended Lease Agreement and Operation and 

Maintenance Contract dated as of March 19, 2025, by and between the City and the Borrower (the 

“Lease”), whereby the City leased it existing and hereafter acquired interest in the water, sanitary 

sewer, solid waste disposal, and electric systems to the Borrower and whereby the Borrower agreed 

to operate and maintain said systems, is hereby ratified and confirmed and the term of said Lease shall 

extend until the 2025B Note is paid. 

Section 6.  Sales Tax Agreement.  The Sales Tax Agreement dated as of March 1, 2025, by 

and between the Borrower and the City (the “Sales Tax Agreement”), which Sales Tax Agreement 

pertains to a year-to-year pledge of certain sales tax revenue as security for the Existing Indebtedness 

and the 2025B Note, is hereby ratified and confirmed. 

Section 7.  Note Purchase Agreement. The Borrower hereby approves the Note Purchase 

Agreement by and between the Borrower and the Board (the “Note Purchase Agreement”) and the 
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Chairman or Vice Chairman and Secretary or Assistant Secretary of the Borrower be and are hereby 

authorized to execute and deliver said Note Purchase Agreement. 

Section 8.  Covenants of Borrower.  Until payment in full of the 2025B Note and performance 

of all obligations owing to the Board under the Loan Agreement and the instruments executed 

pursuant hereto, unless the Board shall otherwise consent in writing, the Borrower hereby represents 

its intent to abide by and carry out the covenants contained in the Security Agreement and the Loan 

Agreement, which covenants are incorporated herein in their entirety. 

Section 9.  Application.  The Borrower shall file an Application(s) with the Oklahoma 

Water Resources Board seeking financial assistance through the OWRB State Loan Program 

(FAP); and the Chairman or Vice Chairman and Secretary or Assistant Secretary of the Borrower 

are hereby authorized to execute said Application(s) for and on behalf of the Borrower.  The 

Borrower is further authorized to advance to the Oklahoma Water Resources Board the necessary 

application fees in connection with the referenced Application(s). 

Section 10. Professional Services Agreements.  The Borrower is authorized to enter into a 

legal services agreement with The Public Finance Law Group PLLC, as the Borrower’s Bond 

Counsel, and a professional services agreement with BOK Financial Securities, Inc., as the 

Borrower’s Financial Advisor.   

Section 11. Fees and Expenses.  Upon closing of the referenced loan, the officers of the 

Borrower are hereby authorized to disburse (from loan proceeds or other available funds of the 

Borrower) certain fees and expenses all as set forth on Exhibit “A” hereto, all as more fully set forth 

on the Borrower’s Closing Order to be executed in connection with the closing of the financing 

referenced herein. 

Section 12. Necessary Action.  The Chairman or Vice Chairman and Secretary or Assistant 

Secretary of the Borrower are hereby further authorized on behalf of the Borrower to approve the 

disbursement of the proceeds of the 2025B Note and other funds of the Borrower in connection with 

the issuance of the 2025B Note and the accomplishment of the transaction contemplated hereby, 

including but not limited to the execution of the Letter of Binding Commitment; and further, to accept, 

receive, execute, attest, seal and deliver the above mentioned documents and all additional 

documentation, certifications and instruments and to take such further actions as may be required in 

connection with the transaction contemplated hereby, and are further authorized to approve and make 

any changes to the documents approved by this Resolution, for and on behalf of the Borrower, the 

execution and delivery of such documents being conclusive as to the approval of any terms contained 

therein. 

[Remainder of Page Intentionally Left Blank] 
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 ADOPTED AND APPROVED THIS 18TH DAY OF AUGUST, 2025. 

 

    STILLWATER UTILITIES AUTHORITY 

 

 

 

            

    Chairman 

 

ATTEST: 

 

 

 

     

Secretary  

 

(SEAL) 
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STATE OF OKLAHOMA ) 

  )SS 

COUNTY OF PAYNE ) 

 

 I, the undersigned, Secretary of the Stillwater Utilities Authority, Payne County, Oklahoma, 

an Oklahoma public trust, do hereby certify that the above and foregoing is a true, full and correct 

copy of an excerpt from the minutes of a meeting of the Board of Trustees of said public trust held on 

the date above stated, all as recorded in the official minutes of such meeting.  I further certify that the 

“Open Meeting Law” was complied with for such meeting. 

 

 GIVEN UNDER MY HAND THIS 18TH DAY OF AUGUST, 2025. 

 

 

 

(SEAL)  __________________________________________ 

    Secretary  
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EXHIBIT “A” 

 

 

 Fees and Expenses Paid at Closing 

 

 

Oklahoma Water Resources Board 

 Issuance Costs 0.5% of the gross proceeds of the 2025B Note * 

 

The Public Finance Law Group PLLC 

 Legal Fee and Expenses:  0.75% of the gross proceeds of the 2025B Note; 

plus $2,500 expenses 

 

BOK Financial Securities, Inc. 

 Financial Advisor Fee and Expenses:  0.75% of the gross proceeds of the 2025B Note; 

plus $2,500 expenses 

 

[To be determined] 

 Additional Debt Certification  $2,500.00* 

 

 

BOKF, NA 

 Acceptance Fee    $750.00 

 

 

* Not to exceed amount; to be established pursuant to Closing Order of Borrower 
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AGREEMENT FOR BOND COUNSEL SERVICES 

STILLWATER UTILITIES AUTHORITY,  

PAYNE COUNTY, OKLAHOMA 

SERIES 2025B PROMISSORY NOTE 

TO OKLAHOMA WATER RESOURCES BOARD 

THIS AGREEMENT is entered into as of August 18, 2025, by and between THE PUBLIC 

FINANCE LAW GROUP PLLC (“PFLG”), and the STILLWATER UTILITIES AUTHORITY 

(the “Issuer”), an Oklahoma public trust, as follows: 

RECITALS 

WHEREAS, the Issuer desires to engage PFLG as bond counsel in connection with 

financing the construction of improvements to the water distribution and storage facilities and/or 

wastewater facilities serving the City of Stillwater, Oklahoma, along with related costs (the 

“Project”); and 

WHEREAS, to finance all or a portion of the costs of the Project, the Issuer intends to issue 

or cause to be issued its Series 2025B Promissory Note to Oklahoma Water Resources Board in the 

aggregate principal amount not to exceed $112,905,000.00 (referred to herein as the “Note”); and 

WHEREAS, PFLG possesses the necessary professional capabilities and resources to 

provide the legal services required by Issuer as described in this Agreement. 

AGREEMENTS 

1. Scope of Services. 

A. Bond Counsel Services.  PFLG will render the following services as bond counsel 

to the Issuer: 

(1) Consultation with representatives of the Issuer, including the manager of the Issuer, 

Issuer’s Counsel, Finance Director, financing and accounting staff, financial 

advisors, and others, with respect to the timing, terms and legal structure of the 

proposed financing. 

(2) Preparation of loan, security and other authorizing documents (the “Financing 

Documents”). 
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(3) Review of documentation with respect to any letter of credit, bond insurance and/or 

reserve fund surety policy provided in connection with the Note, if any. 

(4) Attendance at such meetings or hearings of the Issuer and working group meetings 

or conference calls as the Issuer may request, and assistance to the Issuer staff in 

preparation of such explanations or presentations to the governing body of the 

Issuer as they may request. 

(5) Preparation of final closing papers to be executed by the Issuer required to effect 

delivery of the Note and coordination of the Note closing. 

(6) Rendering of bond counsel's customary final legal opinion on the validity of the 

obligations and, with respect to tax-exempt obligations, the exemption from gross 

income for federal income tax purposes and from Oklahoma personal income tax 

of interest thereon. 

PFLG and Issuer acknowledge that Issuer shall be represented by Kimberly Carnley, Esq., 

City Attorney (“Issuer’s Counsel”), for the purpose of rendering day-to-day and ongoing general 

counsel legal services. PFLG shall circulate documents to and coordinate its services with Issuer’s 

Counsel to the extent requested by Issuer or Issuer’s Counsel. 

PFLG and Issuer further acknowledge that the Issuer shall be represented by BOK 

Financial Securities, Inc., a municipal advisor pursuant to the terms of SEC Rule 15Ba1-1 (referred 

to herein as an “Independent Registered Municipal Advisor” or “IRMA”). PFLG is a firm of 

attorneys who provide legal advice or services of a traditional legal nature to a client, and PFLG 

and its attorneys do not represent themselves to be a financial advisor or financial expert.  

Therefore, PFLG is excluded from the definition of Municipal Advisor, and PFLG does not intend 

to provide any advice with respect to municipal financial products or the issuance of municipal 

securities outside of the scope of traditional legal services and advice customarily rendered by 

bond counsel in public finance transactions.  Notwithstanding the foregoing, in the event certain 

advice may be construed as beyond the scope of traditional legal services, the Issuer specifically 

acknowledges that PFLG may avail itself of the IRMA exemption under SEC Rule 15Ba1-1 on 

the basis that (i) the Issuer is represented by an Independent Registered Municipal Advisor not 

associated with PFLG, (ii) the Issuer hereby advises PFLG that the Issuer is represented by and 

will rely on the advice of its duly retained Independent Registered Municipal Advisor, and (iii) the 

Issuer has been advised that PFLG is not a municipal advisor and PFLG owes no federal statutory 

fiduciary duty to the Issuer.  

In rendering opinions and performing legal services under this Agreement, PFLG shall be 

entitled to rely on the accuracy and completeness of information provided, certifications made by, 

and opinions provided by counsel to, Issuer, the Independent Registered Municipal Advisor, 

property owners and other parties and consultants, without independent investigation or 

verification. 

PFLG’s services are limited to those specifically set forth above.  PFLG’s services do not 

include representation of Issuer or any other party to the transaction in any litigation or other legal 
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or administrative proceeding involving the Note, the Project or any other matter.  PFLG’s services 

also do not include any responsibility for compliance with state blue sky, environmental, land use, 

real estate or similar laws or for title to or perfection of security interests in real or personal 

property.  PFLG will not be responsible for preparing, reviewing, or opining with respect to the 

Issuer’s Official Statement and/or any Continuing Disclosure Undertakings for the Note, including 

but not limited to the accuracy, completeness or sufficiency of the Official Statement, Continuing 

Disclosure Undertaking, or other offering material relating to the Note.  PFLG’s services do not 

include any financial advice or analysis.  PFLG will not be responsible for the services performed 

or acts or omissions of any other participant.  Also, PFLG’s services will not extend past the date 

of issuance of the Note and will not, for example, include services related to rebate compliance or 

continuing disclosure or otherwise related to the Note, proceeds of the Note, or the Project after 

issuance of the Note. 

2. Compensation and Reimbursements. 

A. Compensation for Bond Counsel Services.  For services as bond counsel to the 

Issuer, PFLG shall be paid a fixed fee at the time of issuance of the Note of three quarters 

of one percent (0.75%) of the gross proceeds of the Note. 

B. Expenses.  PFLG shall also be paid a fixed amount of $2,500.00 to cover expenses 

and transcript production and distribution, provided, that any filing, publication, recording 

or printing costs or similar third party costs required in connection with the Note shall be 

paid directly by the Issuer, but if paid by PFLG on behalf of the Issuer, shall be reimbursed 

to PFLG on demand.   

C. Payment.  Fees and expenses shall be payable by Issuer at the time of issuance of 

the Note.  Payment of all fees and expenses hereunder shall be made at closing from 

proceeds of the Note and shall be entirely contingent upon issuance of the Note. 

D. Termination of Agreement and Legal Services.  This Agreement and all legal 

services to be rendered under it may be terminated at any time by written notice from either 

party, with or without cause.  In that event, all finished and unfinished documents prepared 

for adoption or execution by Issuer, shall, at the option of Issuer, become its property and 

shall be delivered to it or to any party it may designate; provided that PFLG shall have no 

liability whatsoever for any subsequent use of such documents.  In the event of termination 

by Issuer, PFLG shall be paid for all satisfactory work, unless the termination is made for 

cause, in which event compensation, if any, shall be adjusted in the light of the particular 

facts and circumstances involved in the termination.  If not sooner terminated as aforesaid, 

this Agreement and all legal services to be rendered under it shall terminate upon issuance 

of the Note; provided that Issuer shall remain liable for any unpaid compensation or 

reimbursement due under Section 2 hereof.  Upon termination, PFLG shall have no future 

duty of any kind to or with respect to the Note or the Issuer. 

Page 16 of 36



4 

3. Nature of Engagement; Relationships With Other Parties. 

The role of bond counsel, generally, is to prepare or review the procedures for issuance of 

the bonds, notes or other evidence of indebtedness and to provide an expert legal opinion with 

respect to the validity thereof and other subjects addressed by the opinion.  Consistent with the 

historical origin and unique role of such counsel, and reliance thereon by the public finance market, 

PFLG's role as bond counsel under this Agreement is to provide an opinion and related legal 

services that represent an objective judgment on the matters addressed rather than the partisan 

position of an advocate. 

In performing its services in connection with the Note, PFLG will act as special counsel to 

Issuer with respect to issuance of the Note; i.e., PFLG will assist the Issuer’s Counsel in 

representing Issuer but only with respect to validity of the Note and the Financing Documents, and 

the tax status of interest on the Note, in a manner not inconsistent with the role of bond counsel 

described above. 

Issuer acknowledges that PFLG regularly performs legal services for many private and 

public entities in connection with a wide variety of matters.  For example, PFLG has represented, 

is representing or may in the future represent other public entities, underwriters, trustees, rating 

agencies, insurers, credit enhancement providers, lenders, contractors, suppliers, financial and 

other consultants/advisors, accountants, investment providers/brokers, providers/brokers of 

derivative products and others who may have a role or interest in the Note financing or the Project 

or that may be involved with or adverse to Issuer in this or some other matter.  PFLG agrees not 

to represent any such entity in connection with the Note financing, during the term of this 

Agreement, without the consent of Issuer.  Given the special, limited role of bond counsel 

described above, Issuer acknowledges that no conflict of interest exists or would exist, and waives 

any conflict of interest that might appear actually or potentially to exist, now or in the future, by 

virtue of this Agreement or any such other attorney-client relationship that PFLG may have had, 

have or enter into, and Issuer specifically consents to any and all such relationships. 

4. Limitation of Rights to Parties; Successor and Assigns. 

Nothing in this Agreement or in any of the documents contemplated hereby, expressed or 

implied, is intended or shall be construed to give any person other than Issuer and PFLG any legal 

or equitable right or claim under or in respect of this Agreement, and this Agreement shall inure 

to the sole and exclusive benefit of Issuer and PFLG. 

PFLG may not assign its obligations under this Agreement without written consent of 

Issuer except to a successor partnership or corporation to which all or substantially all of the assets 

and operations of PFLG are transferred.  Issuer may assign its rights and obligations under this 

Agreement to (but only to) any other public entity that issues the Note (if not the Issuer).  Issuer 

shall not otherwise assign its rights and obligations under this Agreement without written consent 

of PFLG.  All references to PFLG and Issuer in this Agreement shall be deemed to refer to any 

such successor of PFLG and to any such assignee of Issuer and shall bind and inure to the benefit 

of such successor and assignee whether so expressed or not. 
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5. Counterparts. 

This Agreement may be executed in any number of counterparts and each counterpart shall 

for all purposes be deemed to be an original, and all such counterparts shall together constitute but 

one and the same Agreement. 

6. Notices. 

Any and all notice pertaining to this Agreement shall be sent by U.S. Postal Service, first 

class, postage prepaid to: 

PFLG: 

The Public Finance Law Group PLLC 

5657 N. Classen Boulevard, Suite 100 

Oklahoma City, OK  73118 

Attention: Allan A. Brooks or Nathan D. Ellis 

ISSUER: 

Stillwater Utilities Authority 

P.O. Box 2980 

723 S. Lewis Street 

Stillwater, OK  74074 

Attention: Chairman 

[Remainder of Page Left Blank Intentionally] 

Page 18 of 36



6 

Issuer and PFLG have executed this Agreement by their duly authorized representatives as 

of the date provided above. 

 THE PUBLIC FINANCE LAW GROUP PLLC 

 

 

 

 By: _________________________________ 

  Nathan D. Ellis, Esq. 

 

 

 STILLWATER UTILITIES AUTHORITY 

 

 

 

 By: __________________________________ 

  Title: Chairman 

  Date: August 18, 2025 
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Public Finance Division 

499 W. Sheridan Avenue, Suite 2500 

Oklahoma City, Oklahoma 73102 

 

 

 

ENGAGEMENT LETTER 

 

 

 

August 18, 2025 

 

 

 

Stillwater Utilities Authority 

723 S. Lewis St. 

Stillwater, OK  74074 

RE: Financial Advisory Services Provided to the Stillwater Utilities Authority. 

The purpose of this Engagement Letter (“Letter” or “Agreement”) is to set forth the role BOK 

Financial Securities, Inc. (“BOKFS”) proposes to serve and the responsibilities BOKFS proposes to assume 

as Financial Advisor to the Stillwater Utilities Authority (“Issuer”) in connection with the Issuer’s 

anticipated 2025 Oklahoma Water Resources Board FAP Loan (the “Note”). Upon the Issuer’s acceptance, 

this Letter will serve as our mutual agreement with respect to the terms and conditions of our engagement 

as Issuer’s financial advisor, effective on the date this Letter is executed by Issuer (the “Effective Date”). 

1. Scope of Services.  BOKFS will provide, on an on-going basis, professional financial 

advisory services to the Issuer on financial matters, including but not limited to the issuance and term 

of the Note. BOKFS will assist the Issuer with each of the following tasks associated with the planning, 

structuring, marketing, pricing, and closing of the proposed financing. BOKFS will only serve as financial 

advisor in the investment of bond proceeds if mutually agreed upon in writing.  

a. The Services shall be limited to the services described in Appendix A (the “Scope of 

Services”). 

b. Except as otherwise provided in the Scope of Services, BOKFS shall not be responsible 

for certifying as to the accuracy or completeness of any preliminary or final official 

statement, other than with respect to any information about BOKFS provided by 

BOKFS for inclusion in such documents. 

c. The Scope of Services does not (i) include tax, legal, accounting or engineering advice 

with respect to any Issue, Product or opinion or certificate rendered by counsel or other 

person at closing, or (ii) include review or advice with respect to any feasibility study, 

except, in either case, as may be prepared by BOKFS as provided for in the Scope of 

Services. 

d. Issuer agrees not to represent, publicly or to any specific person, that BOKFS is 

Issuer’s independent registered municipal advisor (“IRMA”) for purposes of Securities 

and Exchange Commission (“SEC”) Rule 15Ba1-1(d)(3)(vi) (the “IRMA exemption”) 

without BOKFS’s prior written consent.  
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e. When BOKFS is designated by Issuer as its IRMA, BOKFS shall be Issuer’s IRMA 

solely with respect to the Scope of Services. BOKFS shall not be responsible for 

verifying that it is independent (within the meaning of the IRMA exemption as 

interpreted by the SEC) from another party wishing to rely on the exemption from the 

definition of municipal advisor afforded under the IRMA exemption. Any reference to 

BOKFS, its personnel and its role as IRMA in Issuer’s written representation 

contemplated under SEC Rule 15Ba1-1(d)(3)(vi)(B), shall be subject to prior approval 

by BOKFS.  

2. BOKFS’s Regulatory Obligations When Providing Services to Issuer.  

a. MSRB Rule G-42 requires that BOKFS (i) make a reasonable inquiry as to the facts 

that are relevant to Issuer’s determination whether to proceed with a course of action 

or that form the basis for any advice provided by BOKFS to Issuer, (ii) undertake a 

reasonable investigation to determine that BOKFS is not basing any recommendation 

on materially inaccurate or incomplete information, and (iii) use reasonable diligence 

to know the essential facts about Issuer and the authority of each person acting on 

Issuer’s behalf.  

b. Issuer agrees to cooperate, and to cause Issuer’s agents to cooperate, with BOKFS in 

carrying out the foregoing requirements, including providing to BOKFS accurate and 

complete information and reasonable access to relevant documents, other information 

and personnel needed to fulfill such requirements. In addition, Issuer agrees that, to 

the extent Issuer requests BOKFS provide advice with regard to any recommendation 

made by a third party, Issuer will provide to BOKFS written direction to do so and all 

information Issuer has received from such third party relating to its recommendation. 

3. Compensation.  For the above services, Issuer agrees to pay BOKFS the following: 

a. A fee of three-quarters of one percent (0.75%) of gross proceeds of the Note. It is 

understood that BOKFS will be paid no fee unless funding of such debt issue is 

successfully completed. 

b. Expense reimbursement of $2,500.00, with additional expenses above such amount 

to be approved by the Issuer. 

c. Offering document printing, bond printing, DTC and CUSIP registration, mailing and 

distribution, bond counsel, rating fees, paying agent fees and other normal costs of 

issuance are the responsibility of the Issuer. To the extent the Issuer desires or it is 

convenient for BOKFS to front these types of expenditures, BOKFS will be reimbursed 

on actual costs and such reimbursement will be separate from BOKFS’s out-of-pocket 

expense reimbursement. BOKFS’s out-of-pocket expense reimbursement covers such 

items as copies, mail, fax, overnight delivery, report printing, and other hard costs. 

4. Term of this Engagement.  This Agreement may be terminated with or without cause by 

either party upon the giving of at least thirty (30) days’ prior written notice to the other party of its 

intention to terminate, specifying in such notice the effective date of such termination. If  Issuer exercises 

its option to terminate this Agreement, Issuer agrees to reimburse BOKFS for any of the expenses 

described in paragraph 3 advanced by BOKFS pursuant to paragraph 3 above and to pay BOKFS for its 

services rendered prior to such termination in a mutually acceptable amount which shall be negotiated 

in good faith between the parties.  
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5. Limitation on Liability.  In the absence of willful misconduct, bad faith, gross negligence or 

reckless disregard of the obligations of BOKFS arising under this Letter: 

a. The liability of BOKFS and its associated persons to Issuer for any act or omission in 

the course of, or connected with, rendering services hereunder, or for any error of 

judgment or mistake of law, shall be limited to the fees paid or otherwise due and 

payable under this Agreement; and,  

b. BOKFS and its associated persons shall have no liability to Issuer for any other loss 

arising out of any issuance of municipal securities, any municipal financial product 

or any other investment, or for any financial or other damages resulting from 

Issuer’s election to act or not to act, as the case may be, contrary to any advice or 

recommendation provided by BOKFS to Issuer; and,  

c. No recourse shall be had against BOKFS for loss, damage, liability, cost or expense 

(whether direct, indirect or consequential) arising out of or in defending, prosecuting, 

negotiating or responding to any inquiry, questionnaire, audit, suit, action, or other 

proceeding brought or received from the Internal Revenue Service in connection with 

any Issue or Product or otherwise relating to the tax treatment of any Issue or Product, 

or in connection with any opinion or certificate rendered by counsel or any other party. 

6. Required Disclosures.  

a. MSRB Rule G-42 requires that BOKFS provide Issuer with disclosures of material 

conflicts of interest and of information regarding certain legal events and disciplinary 

history. Such disclosures are provided in BOKFS’s Disclosure Statement attached 

hereto as Appendix B.  

b. MSRB Rule G-10 requires disclosure of the following: 

i. BOKFS is registered with the SEC and the MSRB.  

ii. The MSRB’s website address is www.msrb.org. 

iii. The MSRB’s “Information for Municipal Advisory Clients” brochure describes 

the protections that may be provided by the MSRB and how to file a complaint 

with the appropriate regulatory authority. That brochure can be found at the 

following web address: 

https://www.msrb.org/sites/default/files/MSRB-MA-Clients-Brochure.pdf 

7. Information.  While this Agreement is in effect, the Issuer will provide or cause to be 

provided to BOKFS information concerning the Issuer, including information relating to the Issuer’s 

financial condition and results of operations, the sources of security and payment for any Issuer Obligations, 

and such other information (excluding confidential information unless such confidential information is 

reasonably required to provide disclosure to investors) as BOKFS reasonably considers necessary or 

appropriate to perform its duties under this Agreement. Such information will be taken or derived from the 

Issuer’s official records or from other sources that the Issuer determines and reasonably believes to be 

accurate and reliable, based on due inquiry and investigation by the Issuer of such other sources; and, the 

Issuer expressly authorizes BOKFS to rely on the accuracy and completeness of all information provided 

to BOKFS by or on behalf of the Issuer.  
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8. Compliance with Applicable Law.  As an inducement to BOKFS to enter into this Agreement 

and to perform the duties assigned to it hereunder, the Issuer agrees to comply with all applicable requirements 

and procedures imposed by law relating to, and all covenants and agreements entered into in connection 

with or supporting, the validity, enforceability and terms (including terms relating to security and tax-

exemption) of any Issuer Obligations. As an inducement to Issuer to enter into this Agreement and to 

perform the duties assigned to it hereunder, BOKFS agrees to comply with all applicable requirements and 

procedures imposed by law relating to, and all covenants and agreements entered into in connection with 

or supporting, the validity, enforceability and terms (including terms relating to security and tax-exemption) 

of any services by BOKFS. Further, BOKFS represents and warrants to Issuer that BOKFS is familiar with 

the applicable law, rules, regulations, and requirements in order for BOKFS to perform BOKFS’s 

professional services as a highly qualified and competent provider of said financial services.  

9. Professional Judgment.  All actions and recommendations of BOKFS pursuant to this 

Agreement will be based on BOKFS’s professional judgment and information that the Issuer provides to 

BOKFS. BOKFS’s recommendations represent its professional judgment based upon BOKFS’s review of 

information provided by the Issuer, to the extent that BOKFS deems such information relevant to any such 

recommendation, and BOKFS’s own knowledge and experience. BOKFS’s recommendations will be 

offered in reliance upon the representations and covenants contained in the agreements, certificates and 

other instruments prepared, executed and delivered in connection with Issuer Obligations. The Issuer 

understands and agrees that this Agreement shall constitute an agreement for professional services, and 

neither the performance by BOKFS of its duties hereunder nor the implementation of any of BOKFS’s 

recommendations shall be construed by the Issuer as a guarantee of any result or outcome. 

10. Waiver of Jury Trial.  Each party agrees to waive any right to a trial by jury with respect to 

any claim, counterclaim or action arising out of or in connection with this agreement or the transactions 

contemplated hereby or the relationship between the parties. Parties agree to waive consequential and 

punitive damages.  

11. Choice of Law.  This Agreement shall be construed and given effect in accordance with the 

laws (excluding conflict of law provisions) of Oklahoma. 

12. Litigation Expenses.  In any action brought by a party hereto to enforce the obligations of 

any other party hereto, the prevailing party shall be entitled to collect from the opposing party to such action 

such party’s reasonable litigation costs and attorney’s fees and expenses (including court costs, reasonable 

fees of accountants and experts, and other expenses incidental to the litigation).  

13. Binding Effect; Assignment.  This Agreement shall be binding upon and inure to the benefit 

of Issuer and BOKFS, their respective successors and permitted assigns; provided however, neither party 

may assign or transfer any of its rights or obligations hereunder without the prior written consent of the 

other party. 

14. Entire Agreement.  This instrument, including all appendices hereto, contains the entire 

agreement between the parties relating to the rights herein granted and obligations herein assumed. This 

Agreement may not be amended, supplemented or modified except by means of a written instrument 

executed by both parties. This Agreement and all of the provisions of this Agreement shall be deemed 

drafted by all of the parties hereto.  

15. Course of Dealing.  No course of prior dealing involving any of the parties hereto and no 

usage of trade shall be relevant or advisable to interpret, supplement, explain or vary any of the terms of 

this Agreement, except as expressly provided herein. 
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16. Interpretation.  This Agreement shall not be interpreted strictly for or against any party, but 

solely in accordance with the fair meaning of the provisions hereof to effectuate the purposes and intent of 

this Agreement. 

17. No Reliance.  Each party hereto has entered into this Agreement based solely upon the 

agreements, representations and warranties expressly set forth herein and upon its own knowledge and 

investigation. No party has relied on any representation or warranty of any other party hereto except any 

such representations and warranties as are expressly set forth herein. 

18. Authority.  Each of the persons signing below on behalf of a party hereto represents and 

warrants that he or she has full requisite power and authority to execute and deliver this Agreement on 

behalf of the party for whom he or she is signing and to bind such party to the terms and conditions of this 

Agreement. 

19. Severability.  If any provision of this Agreement is, or is held or deemed to be, invalid, 

inoperative or unenforceable as applied in any particular case in any jurisdiction or jurisdictions because it 

conflicts with any provisions of any constitution, statute, rule or public policy, or for any other reason, such 

circumstances shall not make the provision in question invalid, inoperative or unenforceable in any other 

case or circumstance, or make any other provision or provisions of this Agreement invalid, inoperative or 

unenforceable to any extent whatever. 

20. No Third-Party Beneficiary.  This Agreement is made solely for the benefit of the parties 

and their respective successors and permitted assigns. Nothing in this Agreement, express or implied, is 

intended to confer on any person, other than the parties and their respective successors and permitted 

assigns, any rights, remedies, obligations or liabilities under or by reason of this Agreement. 

21. Amendment.  This Agreement may be amended or modified only in a writing that has been 

signed by the parties hereto and which specifically references this Agreement. 

22. Counterparts.  This Agreement may be executed in counterparts, each of which shall be an 

original, but which taken together, shall constitute one and the same instrument. This Agreement shall 

become effective only when all of the parties hereto shall have executed the original or counterpart hereof. 

This Agreement may be executed and delivered by digitized transmission of a counterpart signature page 

hereof.  

 

[Signatures on Following Page] 
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This Agreement shall supersede all previous agreements or engagement letters or contracts by and 

between the parties and shall become effective upon acceptance by the Issuer as evidenced by the execution 

hereof by the Issuer’s signatory as set forth below. 

IN WITNESS WHEREOF, the parties have caused this Agreement to be executed and do hereby 

warrant and represent that their respective signatories whose signatures appear below have been and are on 

the date of the Agreement duly authorized by all necessary and appropriate corporate action to execute this 

Agreement. 

Dated this 18th day of August 2025. 

 

 

BOK FINANCIAL SECURITIES, INC. 

 

 

  

CHRIS GANDER 

INVESTMENT BANKER 

 

 

This engagement letter accepted by and on behalf of the Stillwater Utilities Authority this 18th day 

of August 2025. 

 

  

CHAIRMAN 
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APPENDIX A 

SCOPE OF SERVICES 

 

 

A. Review financing needs of the Issuer. 

B. Conduct a survey of the financial resources of the Issuer to determine the extent of its capacity to 

authorize, issue, and service debt. The survey is to include an analysis of the existing debt structure 

as compared with the existing and projected sources of revenue which may be pledged to secure 

payment of debt service. 

C. Assist in developing a plan of financing for needs of the Issuer, and/or financing alternatives 

available to the Issuer. 

D. Submit recommendations to the Issuer on the debt instruments and structure of debt under 

consideration, including such elements as the date of issue, interest payment dates, schedule of 

principal maturities, tax levy tables, options for prior payment, security provisions, timing of sale 

and any other additional provisions designed to make the issue attractive to investors. 

E. Advise the Issuer of current bond market conditions, forthcoming bond issues, and other general 

information and economic data which might normally be expected to influence interest rates or 

bidding conditions. 

F. Assist in developing presentations and applications for submission to rating agencies, and 

preparation of Official Statement and other offering materials. 

G. Assist in developing information for any election to be presented to voters related to the approval 

of the issuance of debt or levying additional ad valorem and/or sales tax including, but not limited 

to, providing information to local media and presentations to local civic organizations. 

H. Cooperate with Bond Counsel in preparation of legal documents and in assuring compliance with 

legal and regulatory requirements. 

I. Handle sale of all debt issues, both competitive and negotiated. 

J. Assist Bond Counsel with the preparation of forms and documents required for filing with the IRS 

or other governmental agency. 

K. Advise and assist with compliance with continuing disclosure regulations and/or agreements pertaining 

thereto. 

L. Provide follow-up analysis after issues, and analysis and advice regarding financing needs and 

questions during term of engagement. 

M. While serving as the Issuer’s financial advisor, BOKFS agrees to refrain from acting as the 

underwriter in the original issue of any Issuer securities. 

N. On an as-needed basis, BOKFS shall meet and consult with the administration and staff of the 

Issuer concerning the Scope of Services herein. BOKFS shall further be available to confer with 

the Issuer and legal staff concerning questions regarding the business of the Issuer. 

O. BOKFS agrees to present all notice of sale documents and/or financing agreements, and other 

documents, to the Issuer’s administration for advance review and approval. 
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APPENDIX B 

DISCLOSURE STATEMENT 

 

 

This Disclosure Statement is provided by BOK Financial Securities, Inc. (“BOKFS”) to the 

Stillwater Utilities Authority (the “Issuer”) in connection with the Engagement Letter (the “Letter”) and 

is dated as of the same date as the Letter.  

Part A – Disclosures of Conflicts of Interest 

MSRB Rule G-42 requires that municipal advisors provide to their clients disclosures relating to 

any actual or potential material conflicts of interests, including certain categories of potential conflicts of 

interest identified in Rule G-42, if applicable. Accordingly, BOKFS makes the following disclosures with 

respect to material conflicts of interest in connection with the Scope of Services, together with explanations 

of how BOKFS addresses or intends to manage or mitigate each conflict. To that end, with respect to all of 

the conflicts disclosed below, BOKFS mitigates such conflicts through its adherence to its fiduciary duty 

to Issuer, which includes a duty of loyalty. This duty of loyalty obligates BOKFS to deal honestly and with 

the utmost good faith with Issuer and to act in Issuer’s best interests without regard to BOKFS’s financial 

or other interests. Furthermore, because BOKFS is a broker-dealer, its financial advisory supervisory 

structure provides strong safeguards against individuals at BOKFS potentially departing from their 

regulatory duties due to personal interests. The disclosures below describe, as applicable, any additional 

mitigations that may be relevant with respect to any specific conflict disclosed below.  

Affiliate Conflict. Any affiliate of BOKFS (the “Affiliate”) may provide certain advice, services 

and/or products to Issuer that may be directly related to BOKFS’s activities. The Affiliate’s business with 

Issuer could create an incentive for BOKFS to recommend to Issuer a course of action designed to increase 

the level of Issuer’s business activities with the Affiliate or to recommend against a course of action that 

would reduce or eliminate Issuer’s business activities with the Affiliate. This potential conflict is mitigated 

by the fact that Affiliate is subject to comprehensive regulatory review. 

Compensation-Based Conflicts.  

If the fees due under the Engagement Letter will be based on the size of the Issue and the payment 

of such fees shall be contingent upon the delivery of the Issue. While this form of compensation is 

customary in the municipal securities market, this may present a conflict because it could create an incentive 

for BOKFS to recommend unnecessary or disadvantageous financings. This conflict of interest is mitigated 

by the general mitigations described above. 

If the fees due under the Engagement Letter are in a fixed amount established at the outset of the 

Engagement Letter. The amount is usually based upon an analysis by Issuer and BOKFS of, among other 

things, the expected duration and complexity of the transaction and the Scope of Services. This form of 

compensation presents a potential conflict of interest because, if the transaction requires more work than 

originally contemplated, BOKFS may suffer a loss. Thus, BOKFS may recommend less time-consuming 

alternatives. This conflict of interest is mitigated by the general mitigations described above. 

If the fees due under the Engagement Letter are based on hourly fees of BOKFS’s personnel, with 

the aggregate amount equaling the number of hours worked by such personnel times an agreed-upon hourly 

billing rate. This form of compensation presents a potential conflict of interest if Issuer and BOKFS do not 

agree on a reasonable maximum amount at the outset of the engagement, because BOKFS does not have a 

financial incentive to recommend alternatives that would result in fewer hours worked. This conflict of 

interest is mitigated by the general mitigations described above.  
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Other Financial Advisor or Underwriting Relationships. BOKFS serves a wide variety of other 

clients that may have interests that could have an impact on Issuer’s interests. For example, BOKFS serves 

as financial advisor to other financial advisory clients and, in such cases, owes a regulatory duty to such 

other clients just as it does to Issuer under this Engagement Letter. BOKFS also serves as underwriter for 

other clients including various state agencies and their bond programs. These other clients may have 

competing interests. BOKFS could face a conflict of interest arising from these competing client interests. 

None of these other engagements or relationships would impair BOKFS’s ability to fulfill its regulatory 

duties to Issuer. 

Broker-Dealer and Investment Advisory Business. BOKFS is a broker-dealer and investment 

advisory firm that engages in a broad range of securities-related activities, in addition to serving as a financial 

advisor or underwriter. Such securities-related activities may be undertaken on behalf of, or as counterparty 

to, Issuer, Issuer’s personnel, and current or potential investors in Issuer’s securities. These other clients may 

have interests in conflict with Issuer’s interests and the interests of such other clients could create the 

incentive for BOKFS to make recommendations to Issuer that could result in more advantageous pricing for 

the other clients. Furthermore, any potential conflict arising from BOKFS effecting or otherwise assisting 

such other clients in connection with such transactions is mitigated by means of such activities being engaged 

in on customary terms through units of BOKFS that operate independently from BOKFS’s financial advisory 

business, thereby reducing the likelihood that the interests of such other clients would have an impact on the 

services provided by BOKFS to Issuer. 

Secondary Market Transactions in Issuer’s Securities. BOKFS may take a principal position in 

securities, including Issuer’s securities, and therefore BOKFS could have interests in conflict with Issuer 

with respect to the value of Issuer’s securities while held in inventory and the levels of mark-up or mark-

down that may be available in connection with purchases and sales thereof. In particular, BOKFS or its 

affiliates may submit orders for and acquire Issuer’s securities issued in an Issue under the Engagement 

Letter from members of the underwriting syndicate, either for its own account or for the accounts of its 

customers. This activity may result in a conflict of interest with Issuer in that it could create the incentive for 

BOKFS to make recommendations to Issuer that could result in more advantageous pricing of Issuer’s 

securities in the marketplace. Any such conflict is mitigated by means of such activities being engaged in on 

customary terms through units of BOKFS that operate independently from BOKFS’s financial advisory 

business, thereby reducing the likelihood that such investment activities would have an impact on the 

services provided by BOKFS to Issuer. 

Part B – Disclosures of Information Regarding Legal Events and Disciplinary History  

MSRB Rule G-42 requires that municipal advisors provide to their clients certain disclosures of 

legal or disciplinary events material to the client’s evaluation of the municipal advisor or the integrity of the 

municipal advisor’s management or advisory personnel. 

Accordingly, BOKFS sets out below required disclosures and related information in connection with 

such disclosures. 

Material Legal or Disciplinary Event. There are no legal or disciplinary events that are material to 

Issuer’s evaluation of BOKFS or the integrity of BOKFS’s management or advisory personnel disclosed, 

or that should be disclosed, on any Form MA or Form MA-I filed with the SEC. 

October 21, 2015 – A regulatory action against BOKFS by FINRA was resolved via an 

Acceptance, Waiver & Consent. The allegations were related to “fair and reasonable” pricing 

of corporate bond transactions. 
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March 11, 2019 – An order was issued against BOKFS by the U.S. Securities and Exchange 

Commission. The allegations were related to inadequate disclosure language in the firm’s 

ADV brochures regarding the selection of mutual fund share classes that contain 12b-1 

fees when share classes that did not contain 12b-1 fees were potentially available. The 

violations were self-reported by BOKFS pursuant to the SEC’s Share Class Selection 

Disclosure (“SCSD”) Initiative. 

December 3, 2024 – A regulatory action against BOKFS was resolved via an Acceptance, 

Waiver & Consent. The allegations were related to inaccurately reported transactions in 

TRACE-eligible securities that did not include mark-up, mark-down, or commission 

without the required no remuneration (NR) indicator. The Findings also stated that 

BOKFS failed to establish, maintain, and enforce a supervisory system reasonably 

designed to achieve compliance with FINRA 6730(D). 

Details of the events disclosed above can be found in the firm’s Form MA available through the 

SEC’s EDGAR Filing System (https://www.sec.gov/edgar/searchedgar/companysearch.html). Search for 

“BOK Financial Securities, Inc.” to view the firm’s most recent Form MA filing.  

Future Supplemental Disclosures. As required by MSRB Rule G-42, this Section may be 

supplemented or amended, from time to time as needed, to reflect changed circumstances resulting in new 

conflicts of interest, or to provide updated information with regard to any legal or disciplinary events of 

BOKFS. BOKFS will provide Issuer with any such supplement or amendment as it becomes available 

throughout the term of the Engagement Letter.  
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APPENDIX C 

FIXED RATE NOTES 

 

 

The following is a general description of the financial characteristics and security structures of 

fixed rate municipal notes (“Fixed Rate Notes”), as well as a general description of certain financial risks 

that are known to us and reasonably foreseeable at this time and that you should consider before deciding 

whether to issue Fixed Rate Notes. 

Financial Characteristics 

Maturity and Interest.  Fixed Rate Notes are interest-bearing debt securities issued by state and 

local governments, political subdivisions and agencies and authorities. Fixed Rate Notes are generally 

amortized, with principal and interest payment frequencies and final maturity dates fixed at the time of 

issuance. The final maturity date typically will range between 10 and 30 years from the date of issuance.  

A Fixed Rate Note may be subject to prepayment, which allows you, at your option, to pay the 

Note in full prior to its final maturity date. However, such prepayment may be (i) subject to a prepayment 

penalty, and/or (ii) may be accomplished only after the passage of a specified period of time, and/or 

(iii) may be subject to certain other limitations, all as would be pursuant to the terms of the Note or Loan 

Agreement originally negotiated with the Lender(s).  

Security 

Payment of principal of and interest on a Fixed Rate Note may be backed by various types of 

pledges and forms of security, including but not limited to: 

1. Gross or Net Revenues of the Issuer, for example as in the case of a municipality’s Public 

Works Authority or Economic Development Authority; 

2. Certain Sales Tax Revenues available to the Issuer; 

3. In the case of a Bond Anticipation Note, anticipated proceeds of a near-future bond issuance; 

and, 

4. A combination of types of pledges and forms of security as may be legally available to the 

Issuer. 

The description above regarding “Security” is only a brief summary of certain possible security 

provisions for Fixed Rate Notes and is not intended as legal advice. You should consult with your bond 

counsel for further information regarding the security for the note. 

Financial Risk Considerations 

Certain risks may arise in connection with your issuance of Fixed Rate Notes, including some or 

all of the following: 

Issuer Default Risk.  You may be in default if the funds pledged to secure your note are not 

sufficient to pay debt service on the note when due. The consequences of a default may be serious for you 

and, depending on applicable state law and the terms of the authorizing documents, the Lender(s) may be 

able to exercise a range of available remedies against you. For example, budgetary adjustments may be 
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necessary to enable you to provide sufficient funds to pay debt service on the note. If the note is a revenue 

note, you may be required to take steps to increase the available revenues that are pledged as security for 

the note. A default may negatively impact your credit ratings and may effectively limit your ability to 

publicly offer debt obligations at market interest rate levels. Further, if you are unable to provide sufficient 

funds to remedy the default, subject to applicable state law and the terms of the authorizing documents, you 

may find it necessary to consider available alternatives under state law, including (for some issuers) state-

mandated receivership or bankruptcy. A default also may occur if you are unable to comply with covenants 

or other provisions agreed to in connection with the issuance of the note. 

This description is only a brief summary of issues relating to defaults and is not intended as legal 

advice. You should consult with your bond counsel for further information regarding defaults and remedies. 

Prepayment Risk.  Your ability to pay the note in full prior to maturity may be limited, depending 

on the terms of any prepayment provisions negotiated with the Lender(s). In the event that interest rates 

decline, you may be unable to refinance and take advantage of such lower interest rates to reduce debt 

service. 

Refinancing Risk.  If your financing plan contemplates refinancing some or all of the note at 

maturity (for example, if you have a balloon payment due on the final maturity date), market conditions or 

changes in law may limit or prevent you from refinancing the note when required.  

Reinvestment Risk.  You may have proceeds of the note to invest prior to the time that you are able 

to spend those proceeds for the authorized purpose(s). Depending on market conditions, you may not be 

able to invest those proceeds at or near the rate of interest that you are paying on the note, which is referred 

to as “negative arbitrage”. 

Tax Compliance Risk.  The issuance of Qualified Tax-Exempt Obligations is subject to certain 

requirements under the United States Internal Revenue Code (the “Code”), as enforced by the Internal 

Revenue Service (“IRS”).  

The Code provides that commercial banks, thrift institutions and other financial institutions may 

not deduct the portion of their interest expense allocable to tax exempt obligations acquired after August 7, 

1986, unless the interest is paid on obligations which are designated “Qualified Tax-Exempt Obligations” 

under Section 265 of the Code.  

You must take certain steps and make certain representations prior to the issuance of such Qualified 

Tax-Exempt Obligations. You also must covenant to take certain additional actions after issuance of 

Qualified Tax-Exempt Obligations. A breach of your representations or your failure to comply with certain 

tax-related covenants may cause the interest on the note to become taxable retroactively, which may result 

in an increase in the effective interest rate that you pay on the note. The IRS also may audit you or your 

debt obligations, in some cases on a random basis and in other cases targeted to specific types of debt 

obligations or tax concerns. If the note is declared taxable, or if you are subject to audit, the market price 

of your debt obligations may be adversely affected. Further, your ability to issue other tax-exempt debt 

obligations also may be limited. 

This description of tax compliance risks is not intended as legal advice and you should consult with 

your bond counsel regarding tax implications of issuing the note. 
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 THE BOARD OF TRUSTEES OF THE STILLWATER UTILITIES AUTHORITY, MET 

IN REGULAR SESSION IN CITY HALL, IN STILLWATER, OKLAHOMA, ON THE 18TH DAY 

OF AUGUST, 2025, AT 5:30 P.M. 

 

 PRESENT:  

 

 

 ABSENT:  

 

 Thereupon, the Chairman introduced a Resolution which was read by title.  Trustee ________ 

moved that the Resolution be adopted and Trustee ________ seconded the motion.  The motion 

carrying with it the adoption of the Resolution prevailed by the following vote: 

 

 AYE:  

 

 

 NAY:  

 

 

The Resolution as adopted is as follows: 

RESOLUTION NO. SUA-2025-6 

 A RESOLUTION DECLARING THE INTENT OF THE STILLWATER 

UTILITIES AUTHORITY (THE “AUTHORITY”) TO EXPEND CERTAIN 

FUNDS IN CONNECTION WITH CERTAIN WATER AND WASTEWATER 

SYSTEM IMPROVEMENTS WITH SAID EXPENDITURES TO BE 

REIMBURSED FROM THE PROCEEDS OF DEBT TO BE INCURRED BY THE 

AUTHORITY; AND CONTAINING OTHER PROVISIONS RELATING 

THERETO. 

WHEREAS, the Stillwater Utilities Authority, Payne County, Oklahoma (herein called the 

“Authority”) and the City Council of the City of Stillwater (the “City”) have previously developed a 

long range capital improvement funding plan which includes certain water and wastewater system 

improvements serving the City, including without limitation the capital improvement projects 

described on Exhibit “A” attached hereto (the “Projects”); and 

WHEREAS, the Authority may initially finance all or a portion of the Projects with available 

funds of the Authority and reimburse itself for such advances with proceeds of tax-exempt debt 

obligations; and 

WHEREAS, all or a portion of such original Project costs will be paid by the Authority not 

earlier than 60 days prior to the date hereof; and the Authority currently intends and reasonably 

expects to reimburse itself therefor from proceeds of tax-exempt debt obligations within 18 months 

of either the date of each original subject expenditure, or the date the subject Project is placed in 

service, whichever is later (but in no event more than three years after the date of the original 
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expenditure, except for construction project for which both the Authority and a licensed architect or 

engineer certify that five years is necessary to complete the construction of the project);  

WHEREAS, the Authority further desires to declare its official intent to reimburse itself for 

such expenditures with the proceeds of tax-exempt debt incurred by the Authority, as required by 

Section 1.150-2 of the Treasury Regulations promulgated pursuant to Sections 103 and 141-150 of 

the Internal Revenue Code of 1986, as amended. 

NOW, THEREFORE, BE IT RESOLVED BY THE TRUSTEES OF THE STILLWATER 

UTILITIES AUTHORITY, PAYNE COUNTY, OKLAHOMA: 

Section 1.  The Projects.  The Projects to be designed and constructed by or on behalf of the 

Authority shall generally include costs associated with the water and wastewater system 

improvements projects including but not limited to those capital improvement projects described on 

Exhibit “A” attached hereto. 

Section 2.  Preliminary Use of Authority Funds.  The Authority intends to initially fund a 

portion of the capital costs in connection with the Projects from available funds of the Authority.  The 

Authority currently intends and reasonably expects to use a portion of the proceeds of tax-exempt 

obligations to reimburse the Authority for such original Project expenditures.  The Authority 

anticipates issuing debt for the Projects in one or more series in an aggregate amount not to exceed 

approximately $112,905,000 (inclusive of Project and related financing costs).  Said reimbursement 

may be funded by one or more debt issuances and may be funded as a component of a larger debt 

issuance for multiple projects.   

Section 3.  Official Intent.  This Resolution constitutes a declaration of official intent as is 

required pursuant to Section 1.150-2 of the Treasury Regulations promulgated pursuant to Sections 

103 and 141-150 of the Internal Revenue Code of 1986, as amended. 

Section 4. Severability. If any section, subsection, sentence, clause, phrase or portion of this 

resolution is, for any reason, held invalid or unconstitutional by any court of competent jurisdiction, 

such portion shall be deemed a separate, distinct, and independent provision, and such holding shall 

not affect the validity of the remaining portions of this resolution. 

[Remainder of Page Left Blank Intentionally] 
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 ADOPTED AND APPROVED THIS 18TH DAY OF AUGUST, 2025. 

 

    STILLWATER UTILITIES AUTHORITY 

 

 

 

            

    Chairman 

 

ATTEST: 

 

 

 

     

Secretary  

 

(SEAL) 
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STATE OF OKLAHOMA ) 

  )SS 

COUNTY OF PAYNE ) 

 

 I, the undersigned, Secretary of the Stillwater Utilities Authority, Payne County, Oklahoma, 

an Oklahoma public trust, do hereby certify that the above and foregoing is a true, full and correct 

copy of an excerpt from the minutes of a meeting of the Board of Trustees of said public trust held on 

the date above stated, all as recorded in the official minutes of such meeting.  I further certify that the 

“Open Meeting Law” was complied with for such meeting. 

 

 GIVEN UNDER MY HAND THIS 18TH DAY OF AUGUST, 2025. 

 

 

 

(SEAL)  __________________________________________ 

    Secretary  
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Exhibit A - Page 1 

EXHIBIT “A” 

 

Description of Projects 

  

Stillwater Long Range Funding Plan FYE 2026 

Water   

Lake McMurtry Raw Water Transmission Project  $ 67,000,000.00  

NE Transmission Line  $ 19,408,000.00  

Sangre Water Line  $   1,860,000.00  

Airport/Wright Water Line  $   5,744,000.00 

Storage Tank Improvements  $   8,733,000.00 

Manning Flow Control Valve  $      528,000.00  

Water Subtotal  $ 103,273,000.00  

  

Sewer   

Quail Ridge and Woodland Trails Lift Stations  $   3,000,000.00  

Sewer Subtotal  $    3,000,000.00  

  

Grand Total $ 106,273,000.00 
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