
  

 

 
 SALLISAW MUNICIPAL AUTHORITY 

REGULAR MEETING 
 

July 13, 2026 
 

Time: Immediately Following the 
Meeting of the Board of City Commissioners 

 
Council Chambers 

113 North Elm Street 
Sallisaw, Oklahoma 

  
A G E N D A 

 
“POSSIBLE ACTION” INCLUDES, BUT IS NOT LIMITED TO, APPROVAL, AUTHORIZATION, ADOPTION, 

REJECTION, DENIAL, AMENDMENT, TAKING NO ACTION, OR TAKING THE ITEM FOR DISPOSITION 

AT A LATER DATE OR TIME.   

 
 
  1.  Meeting called to order 
      
  2.  Declaration of a quorum 
      
  3.  Possible action on minutes of regular meeting of June 8, 2026 
      
  4.  Hear from Mr. DeWayne Sanders regarding public access to the fields at 

the Sports Complex by entities other than the Youth League 
      
  5.  Discussion and possible direction to staff regarding revisions to the Sallisaw 

Sports Complex Operations Agreement, current contract expires on August 
11, 2026 

      
  6.  Discussion and possible action on Uptown Services Statement of Work 

(SOW) #25, an Agreement to Provide Consulting Services to the Sallisaw 
Municipal Authority, and authorize the General Manager to sign 

      
  7.  Discussion and possible action to declare multiple Calix 854G Optical 

Network Terminals (ONTs) as surplus and authorize their transfer to Logic 
Networks in exchange for account credit in the amount of $23,100.00 
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AGENDA  July 13, 2026 
 

 

      
  8.  Acknowledgment of SRS 2022 Arbitrage Rebate Calculation and IRS 

Payment in the amount of $103,471.02 
      
  9.  Adjourn 
      
 
 

  

Posted:   JULY 9, 2026 

Time:   4:45 P.M. 
    Kim Jamison 
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MINUTES 
 

SALLISAW MUNICIPAL AUTHORITY 
 

REGULAR MEETING 
 

JUNE 8, 2026 
 

The Sallisaw Municipal Authority met in a regular meeting on June 8, 2026, in the Council 
Chambers, 113 North Elm, Sallisaw.  Notice of the meeting was given by emailing Sequoyah 
County Times; by emailing KXMX; by posting at city hall on June 5, 2026, at 3:15 P.M.; by 
posting on the city's website; and, by giving notice to the City Clerk.   
 

Members present: Marley Abell, 
Kenny Moody, 
Julian Mendiola, 
Brad Hamilton, 

Chairman 
Trustee, Ward 1 
Trustee, Ward 3 
Trustee, Ward 4 

      
Members absent: Josh Bailey,  Trustee, Ward 2 
      
Staff present: Brian Heverly, 

Jordan Pace, 
Kim Jamison, 
Robin Whitekiller, 
Ben Spyres, 
Kayle Griffin, 
Gene Martin, 
Drew Fullbright, 
Dale Chew, 
Joe Lufkin, 
  

General Manager 
City Attorney 
Secretary 
Director of Finance 
Network Manager 
Chief Accountant 
Director - Fleet Services 
Fire Chief 
Patrolman 
Patrolman 

     
  

Others present: Lynn Adams; Deborah Gable; Brian Becker; Julie Becker; Pamela 
Gay; Philip Gay; Kathy Rolson; Lisa Mannon; Jeanne Moore; Shawn 
Rolston; Others Unidentified. 

 
 
Meeting called to order 
  
Chairman Abell called the meeting to order.  The meeting started at 6:57 P.M.  
  
Declaration of a quorum 
  
A quorum was declared present.   
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SALLISAW MUNICIPAL AUTHORITY 
JUNE 8, 2026 

PAGE:  _______ 
 
 
 
  

  
Possible action on minutes of regular meeting of May 11, 2026, and special meeting of May 
19, 2026 
  
Motion was made by Moody, seconded by Hamilton, for approval of minutes.  Vote:  Moody aye; 
Hamilton aye; Mendiola aye; Abell aye.  Motion carried 4-0.   
  
Consent agenda 
   
  
Possible action on Resolution 2026-04: Resolution of Lease Purchase Renewal on a 2025 
Aljon ADV 525 Rebuilt Core Landfill Compactor (Payoff 4/2031)    
   
  
Possible action on Resolution 2026-05: Resolution of Lease Purchase Renewal on a 2025 
Caterpiller D6T Dozer with Waste Handling undercarriage Package VIN: 
HNK10319/STK#C151101 (payoff 07/2030)    
   
  
Possible action on Resolution 2026-06: Resolution of Lease Purchase Renewal on one (1) 2025 
commercial overhead sanitation truck VIN:3BPDLK0X4SFY38809 (payoff 09/2029) 
  
Motion was made by Mendiola, seconded by Moody, for approval of consent agenda.  Vote: 
 Mendiola aye; Moody aye; Hamilton aye; Abell aye.  Motion carried 4-0.   
  
Discussion and possible action on Resolution 2026-07; A Resolution Amending the Master 
Fee Schedule, Establishing Certain Rates and Fees for the Sallisaw Municipal Authority, and 
Superseding Previous Resolutions      
  
Motion was made by Moody, seconded by Hamilton, for approval of Resolution 2026-07.  Vote: 
 Moody aye; Hamilton aye; Mendiola aye; Abell aye.  Motion carried 4-0.   
  
Discussion and possible action on Resolution No. 2026-08: A Resolution Authorizing the 
Purchase of Real Property in the Amount of $130,000.00 and Approving all Actions Necessary 
to Complete Said Acquisition   
  
Motion was made by Moody, seconded by Hamilton, for approval of Resolution 2026-08.  Vote: 
 Moody aye; Hamilton aye; Mendiola aye; Abell aye.  Motion carried 4-0.   
  
Discussion and possible action on extension of current contract with Rural Water, Sewer, 
and Solid Waste Management District No. 4 (RWD4) for the same terms as previously 
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SALLISAW MUNICIPAL AUTHORITY 
JUNE 8, 2026 

PAGE:  _______ 
 
 
 
  

approved on May 12, 2025 
  
Motion was made by Moody, seconded by Mendiola, for approval of extension of current contract 
for Rural Water, Sewer, and Solid Waste Management District No. 4.  Vote: Moody aye; 
Mendiola aye; Hamilton aye; Abell aye.  Motion carried 4-0.   
  
Adjourn 
  
Motion was made by Moody, seconded by Hamilton, to adjourn the meeting.  Vote:  Moody aye; 
Hamilton aye; Mendiola aye; Abell aye.  Motion carried 4-0.  The meeting ended at 7:01 P.M. 
 
Approved this 13th day of July 2026.   
  
 

     
 

      
Secretary to the Authority 
 

(SEAL) 
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Agenda Item -Page 1 of 1 
 

AGENDA ITEM COMMENTARY 
 
 Meeting Date: July 13, 2026 
 Board: Sallisaw Municipal Authority 
 Subject: Sport Complex Operations Agreement 
 
ITEM TITLE: Discussion and possible direction to staff regarding revisions to the Sallisaw 

Sports Complex Operations Agreement, current contract expires on August 
11, 2026 

 
INITIATOR: 

 

 
STAFF INFORMATION SOURCE: 

 

 
BACKGROUND: Opportunity for Council to give direction to staff prior to the upcoming 

negotiations related to the Sports Complex Operations Agreement.   The 
current operations agreement will expire on August 11th. 

 
EXHIBITS: 1. Updated Agreement - Effective 8.11.25 
 
KEY ISSUES: 

 

 
FUNDING SOURCE: 

 

 
RECOMMENDATION:    
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Agenda Item -Page 1 of 2 
 

AGENDA ITEM COMMENTARY 
 
 Meeting Date: July 13, 2026 
 Board: Sallisaw Municipal Authority 
 Subject: Uptown Services Statement of Work (SOW) #25 
 
ITEM TITLE: Discussion and possible action on Uptown Services Statement of Work 

(SOW) #25, an Agreement to Provide Consulting Services to the Sallisaw 
Municipal Authority, and authorize the General Manager to sign 

 
INITIATOR: Director of Finance 
 
STAFF INFORMATION SOURCE: Uptown Services 
 
BACKGROUND: Uptown Services was originally contracted to perform consulting tasks for 

SMA related to the DiamondNet fiber optic project. Original contract date 
was April 14, 2003. Since the original contract, the scope of work has 
been modified to meet the ongoing needs of DiamondNet and staff. 
 
The ongoing relationship with Uptown Services is a benefit for the SMA 
in that the SMA does not have the staff time or the expertise in 
programming issues that must be negotiated as the existing agreements 
expire. Uptown's experience in this area continues to save us from 
incurring additional expenses related to programming. They assist with all 
voice regulatory filings, Form 477 filings, and marketing and sales 
program development and execution. Uptown also assists staff with other 
technical issues related to DiamondNet operations. 

 
EXHIBITS: 1. Scan2026-06-11_104734 
 
KEY ISSUES: Approval of this item will allow Uptown Services to continue working with 

staff on DiamondNet operations, as well as programming/voice issues that 
arise during the coming year. The new Agreement provides for these services 
for the period July 1, 2026, to June 30, 2027. 
 
Uptown Services greatly benefits the city in that the city staff does not have 
the time nor the expertise in programming issues that must be negotiated. 
Uptown is able to stay on top of the issues on a nationwide basis and keep up 
with trends in programming. Their assistance with all the voice regulatory 
filings is a great assistance to staff. 
 
Uptown Services retainer fee is $1,000 per month. 

 
FUNDING SOURCE: SMA - GL# 090-604-55507 
 
RECOMMENDATION:    Staff recommends approval of Uptown Services Statement of Work 

(SOW) #25. 
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Agenda Item -Page 1 of 1 
 

AGENDA ITEM COMMENTARY 
 
 Meeting Date: July 13, 2026 
 Board: Sallisaw Municipal Authority 
 Subject: Suplus Equipment 
 
ITEM TITLE: Discussion and possible action to declare multiple Calix 854G Optical 

Network Terminals (ONTs) as surplus and authorize their transfer to Logic 
Networks in exchange for account credit in the amount of $23,100.00 

 
INITIATOR: IT Director 
 
STAFF INFORMATION SOURCE: 

 

 
BACKGROUND: The 308 Calix 854G ONTs were purchased as part of the manufacturer's 

final production run before the model was discontinued. At the time, the 
units were acquired in larger quantities because they included an RF video 
port needed to support the City's cable television service. 
 
Since the City has discontinued providing RF video service, these units 
are no longer needed for future deployments. Logic Networks has agreed 
to provide account credit in the amount of $23,100 for the surplus units. 
The credit will be applied toward the purchase of Gigaspire ONTs, which 
will be used to replace existing Calix 854G units currently deployed 
throughout the network. 
 
Declaring these units as surplus allows the City to recover value from 
equipment that is no longer required while supporting the ongoing 
modernization of the City's fiber network. 

 
EXHIBITS: 

 

 
KEY ISSUES: N/A 
 
FUNDING SOURCE: N/A 
 
RECOMMENDATION:    Declare Calix 854G Optical Network Terminals (ONTs) as surplus 

and authorize transfer to Logic Networks 
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Agenda Item -Page 1 of 1 
 

AGENDA ITEM COMMENTARY 
 
 Meeting Date: July 13, 2026 
 Board: Sallisaw Municipal Authority 
 Subject: SRS 2022 Arbitrage Rebate Calculation 
 
ITEM TITLE: Acknowledgment of SRS 2022 Arbitrage Rebate Calculation and IRS 

Payment in the amount of $103,471.02 
 
INITIATOR: BancFirst 

Director of Finance 
 
STAFF INFORMATION SOURCE: Director of Finance 

Arbitrage Compliance Specialists, Inc. 
 
BACKGROUND: 

The City’s SRS 2022 Bond Issue required an arbitrage rebate/yield 
restriction calculation, which has been completed. The calculation 
resulted in a positive yield restriction in the amount of $103,471.02. 

This payment was required by the IRS to be received by July 31, 2026, 
and will be processed by BancFirst from the SRS 2022 Construction 
Funds. 

 
EXHIBITS: 1. Sallisaw Municipal Authority, OK_#3 Series 2022_5th Year Rebate (+) 

2. Sallisaw Municipal Authority, OK_#3 Series 2022_5th Year Yield 
Restriction (+) 

3. Sallisaw Municipal Authority, OK_#3 Series 2022_8038-T 5th Year 
 
KEY ISSUES: Payment is mandatory. 
 
FUNDING SOURCE: BancFirst SRS 2022 Construction Funds. 
 
RECOMMENDATION:    Acknowledge receipt of the SRS 2022 Arbitrage Rebate Calculation 

and IRS payment in the amount of $103,471.02. 
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CONTROL #3.00

THE SALLISAW MUNICIPAL AUTHORITY, OKLAHOMA

$5,905,000.00
SALES TAX REVENUE BONDS, SERIES 2022

ARBITRAGE REBATE CALCULATIONS
FOR THE 05TH YEAR COMPUTATION PERIOD 

APRIL 07, 2022 TO JUNE 01, 2026

AS OF THE DATE OF THIS REPORT
JUNE 29, 2026
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ARBITRAGE 
COMPLIANCE 
SPECIALISTS!� 
BOND COMPLIANCE SERVICES 

Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com

The Sallisaw Municipal Authority, Oklahoma ("Issuer")
115 E Choctaw
Sallisaw, Oklahoma   74955

CONTROL #3.00

THE SALLISAW MUNICIPAL AUTHORITY, OKLAHOMA

$5,905,000.00

SALES TAX REVENUE BONDS, SERIES 2022

ARBITRAGE REBATE CALCULATIONS

FOR THE 05TH YEAR COMPUTATION PERIOD 

APRIL 07, 2022 TO JUNE 01, 2026

AS OF THE DATE OF THIS REPORT

JUNE 29, 2026

We have enclosed the arbitrage rebate calculation report for the above-referenced issue of tax-exempt 
debt ("Debt").  The computations following as Exhibits have been performed by ACS and are based upon the 
limited scope of ACS' engagement with information, instructions, assumptions and representations as 
provided to ACS by the Issuer.  Using procedures, which ACS has developed for calculating arbitrage rebate, 
ACS has computed the amount of the Rebatable Arbitrage with respect to the Debt for the Computation 
Period in accordance with the applicable provisions of the Internal Revenue Code of 1986, as amended and 
the Treasury Regulations applicable to the Debt.

As detailed in Exhibit 1 of this report, a Rebate Installment payment is due to the United States 

Treasury, Internal Revenue Service ("IRS"), with respect to the Debt for the above-referenced 05th Year 
Rebate Installment Computation Period.  The following should be sent to the IRS after receiving a validated 
postmarked "Proof of Mailing" receipt.

To Be Received by the IRS: Friday, July 31, 2026

100% Rebate Installment payment is due to the IRS as per Form 
8038-T, Part II, Line 13

$103,471.02 

It has been an honor for all of us at ACS to assist you with your arbitrage rebate calculations. Should 
you have any questions regarding this Review and related matters please do not hessitate to call: Account 
Manager: Matt Collins at (800) 672-9993 ext. 7538 or Lead CPA: Doug Pahnke at (800) 672-9993 ext. 
7526. 

Regards,
Arbitrage Compliance Specialists, Inc.
  

Douglas Pahnke, CPA, President
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Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com

PAYMENT INSTRUCTIONS

The following should be sent to the IRS with confirmation the items were received: 

We recommend sending the package via FedEx with a confirmation receipt.

1. Form 8038-T Signed by Issuer.
After execution at the bottom of the form, by the appropriate officer or 
authorized representative of the Issuer, which includes: 

1. Signature, 
2. Date of signature, 
3. Typed Name and Typed Title, 
4. Information required on Lines 9 and 10 as an "IRS contact name 

representative" and telephone number.  

The Form 8038-T to be filed with respect to the Debt, prepared by Arbitrage 
Compliance Specialists, Inc. to reflect the information and computations described 
in the Report, is included herewith 

2. A check/money order for the Total Payment, as per Part V, Line 23 of Form 8038-T. 
Payable to the United States Treasury.
The check or money order must include:

1. Date
2. Issuer's name 
3. Issuer’s Address
4. Issuer’s EIN 
5. and the words "Form 8038-T"

3. Mail the check and executed Form 8038-T to the Internal Revenue Service:
Ogden Submission Processing Center
1973 North Rulon White Boulevard, Ogden, Utah 84201-0027

Submissions can be sent via U.S. Postal Service, Federal Express (FedEx priority 
overnight, FedEx Standard Overnight, FedEx 2Day), United Parcel Service (UPS 
Next Day Air, UPS Next Day Air Saver, UPS 2nd Day Air) or DHL Express (DHL 

Same Day Service).

4. Email payment confirmation to ACS (arbitrage@rebatebyacs.com) 
1. Copy of the check
2. Executed Form 8038-T
3. Confirmation receipt by IRS

*We recommend sending the package via FedEx with a confirmation receipt.

- 2 - 
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DEFINITIONS 

Arbitrage 
Treas. Reg. § 1.148-3(a) provides that the arbitrage that must be rebated is based on the difference between the 
amount actually earned on non-purpose investments and the amount that would have been earned if those 
investments had a yield equal to the yield on the issue. 

Arbitrage Rebate 
Treas. Reg. § 1.148-3(b) provides that as of any computation date, the rebate amount for an issue is the excess of 
the future value, as of that date, for all receipts of non-purpose investments over the future value, as of that date, of 
all payments on non-purpose investments. 

Bona Fide Debt Service Fund 
Under Treas. Reg. § 1.148-1(b), a Bona Fide Debt Service Fund: 

 Is used primarily to achieve a proper matching of revenues with debt service payments; AND
 Is depleted annually to a reasonable carryover amount.

Bond Year 
Each one-year period (or shorter period for the first elected year ending on the issuer elected date). 

Bond Yield - 
Fixed Rate Issue 
Treas. Reg. § 1.148-4(b)(1) provides that the yield on a fixed rate issue is the discount rate that when used 
in computing the present value, as of the issue date, of all unconditionally payable payments of principal, 
interest and fees for qualified guarantee on the issue, produces an amount equal to the present value, using 
the same discount rate, of the aggregate issue price of the bonds as of the issue date. 

Variable Rate Issue 
The yield on a variable yield issue is computed separately for each computation period.  Treas. Reg. § 
1.148-4(c)(1) provides that the yield for each computation period is the discount rate at which the present 
value, as of first day of the computation period, of all payments of principal and interest and qualified 
guarantees paid on the bond issue during that computation period equals the present value of the issue 
price, as of the first day of the computation period. 

Commingled Funds 
Treas. Reg. § 1.148-1(b) provides that a commingled fund means any fund or account (other than an open-end 
regulated investment company) that contains both gross proceeds of an issue and amounts in excess of $25,000 that 
are not gross proceeds of the issue. 

Computation Date 
Treas. Reg. § 1.148-3(e)(1) provides that an issuer may treat as computation dates: 

 the last day of any Bond Year ending on or before the 1st required Rebate Payment date; AND
 thereafter, the end of each Bond Year or the end of each 5th Bond Year.

Once selected, the issuer may not change the computation date after the 1st required Rebate Payment date. 

Computation Date Credit 
Computation Date Credits are applied on the last day of each bond year during which there are amounts allocated 
to gross proceeds of an issue that are subject to the rebate requirement, and on the final maturity date. 

Computation Period 
The computation period may be selected by the issuer and is the period between the Computation Dates. 

Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com 
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Gross Proceeds 
All sales proceeds (any amounts actually or constructively received by the issuer from the sale of the debt, 

including amounts used to pay underwriter’s discount or fees, but excluding pre-issuance accrued interest); 
investment proceeds (any amounts received from investing sales proceeds or other investment proceeds); 
Transferred Proceeds as further defined; replacement proceeds (any amounts held in a sinking fund, pledged fund, 
reserve fund, or otherwise set aside to pay debt service; and disposition proceeds (any funds that must be included 
due to a change in use). 

Investment Yield 
Treas. Reg. § 1.148-5(b)(1) provides that the yield on an investment allocated to an issue is the discount rate that, 
when used in computing the present value as of the date the investment is 1st  allocated to the issue of all 
unconditionally payable receipts from the investment, produces an amount equal to the present value of all 
unconditionally payable payments for the investment. 

Materially Higher Yield 
Treas. Reg. § 1.148-2(d)(1) provides that the yield on investments is materially higher than the yield on the issue to 
which the investments are allocated if the yield on the investments over the term of the issue exceeds the yield on 
the issue by an amount in excess of the applicable definition of materially higher set forth in Treas. Reg. § 1.148-2 
(d)(2). If yield restricted investments in the same class are subject to different definitions of materially higher, the 
applicable definition of materially higher that produces the lowest permitted yield applies to all the investments in 
the class. 

Proceeds 
All sales proceeds (any amounts actually or constructively received by the issuer from the sale of the debt, including 
amounts used to pay underwriter’s discount or fees, but excluding pre-issuance accrued interest); investment 
proceeds (any amounts received from investing sales proceeds or other investment proceeds) and Transferred 
Proceeds as further defined. 

Rebate Installment Payments 
IRC §148(f)(3) requires that rebate be paid at least once every 5 years during the life of the debt.  Each rebate 
payment must be paid no later than 60 days after the Computation Date to which the payment relates. The last rebate 
payment is due no later than 60 days after the last debt is redeemed. Any rebate payment paid within the 60-day 
period may be treated as paid on the computation date to which it relates.  Except for the Final Rebate Payment, the 
amount of each required Rebate Installment Payment is at least 90 percent of the calculated rebate amount as of that 
Computation Date, taking into account the future value of previous rebate payments. 

Small Issuer Exception 
Under IRC § 148(f)(4)(D), governmental bonds issued by a governmental unit that does not expect to issue more 
than $5 million of governmental bonds in that calendar year are exempted from the rebate requirements, but not 
yield restriction rules. 

The Taxpayer Relief Act of 1997 supplements the $5 million Small Issuer Exception, which can be used for any 
purpose, with up to an additional $5 million to specifically finance new construction of public school facilities. This 
increased limit applies to debt issued from January 1, 1998 through December 31, 2001. 

The Economic Growth and Tax Relief Reconciliation Act of 2001 supplements the $5 million Small Issuer 
Exception, which can be used for any purpose, with up to an additional $10 million to specifically finance new 
construction of public school facilities. This increased limit applies to debt issued on and after January 1, 2002. 

Spending Exception 
Spending exceptions may apply to exempt from the rebate requirements, arbitrage earned on certain proceeds of an 
issue, if the issuer spends the proceeds in accordance with prescribed 6-month, 18-month, or 2-year schedules. 

Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com 
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Rebate Payments 
IRC § 148(f)(3) requires that rebate be paid at least once every 5 years during the life of the bonds.  Each rebate 
payment must be paid no later than 60 days after the computation date to which the payment relates. The last rebate 
payment is due no later than 60 days after the last bond is redeemed. Any rebate payment paid within the 60-day 
period may be treated as paid on the computation date to which it relates.  Except for the Final Rebate Payment, the 
amount of each required Rebate Installment Payment is at least 90 percent of the rebate amount as of that 
computation date, taking into account the future value of previous rebate payments. 

Temporary Periods 
The initial period during which the use of bond proceeds to acquire higher yielding investments will not cause the 
bonds to be arbitrage bonds. 

Transferred Proceeds 
Treas. Reg. § 1.148-9 provides that when proceeds of a new refunding issue discharge the outstanding principal of 
a prior issue, the proceeds of the prior issue transfer to the refunding issue and become transferred proceeds of the 
refunding issue. 

Yield Restriction 
After the applicable temporary period is over, bond proceeds must be yield restricted. Yield restriction can be 
achieved in two ways: 

 Investment of proceeds in securities that do not exceed the permitted yield; OR
 Investment of proceeds above the permitted yield followed by making Yield Reduction Payments. (Note that

under Treas. Reg. § 1.148-5(c)(3), Yield Reduction Payments may be made only for certain types of
proceeds.)

Yield Reduction Payments 
Treas. Reg. § 1.148-5(c)(2)(i) provides that yield reduction payments must be paid to the United States at the same 
time and in the same manner as rebate payments. The provisions that apply to Rebate Payments, such as due dates, 
making 90 percent installment payments, correction of late payments, and recovery of overpayments, all apply to 
yield reduction payments as well. 

Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com 
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Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com

NOTES AND ASSUMPTIONS

1. The PAR amount of the Debt is $5,905,000.00.

2. The Delivery Date of the Debt is April 07, 2022.

3. The Computation Date is June 01, 2026.

4. The Computation Period is April 07, 2022 to June 01, 2026.

5. The Bond Yield on the Debt is 3.3616%.

6. The Investment Yield is 3.91720259%

7. The Arbitrage Rebate Liability, as of the end of the calculation period, is $103,471.02.

8. We have reviewed available Debt documents to determine the sources and uses of the Debt for purposes 
of identifying Gross Proceeds.

9. The Debt constitutes a single issue for federal taxation purposes and is not treated as part of any other 
issue of governmental obligations.

10. Computations of yield are based on a 360-day year with semi-annual compounding.

11. Purchase prices on investments are assumed to be at fair market value and represent an arm's length 
transaction.

12. We have applied the Computation Date Credit amounts set forth in the Regulations for bond years ending 
on or after January 1, 2007.

13. Our engagement focused solely on analyzing the arbitrage rebate and yield restriction requirements, 
requirements related to the gross proceeds of the Bonds. The information provided by the Issuer, the 
Bank, or the Trustee has been used without independent verification to calculate the Rebate Liability and 
Yield Restriction Liability. ACS does not verify or express an opinion on the completeness or accuracy of 
this information in relation to 26 U.S. Code § 148. 

14. We are not obligated to update this Report due to any events, changes in laws, regulations, rulings, new 
information, or data changes after the date of this Report.
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Period 04/07/22 to 06/01/26

Bond Yield 3.36160000%

Investment Yield 3.91720259%

Liability $103,471.02

05th Year Arbitrage Rebate Calculation

THE SALLISAW MUNICIPAL AUTHORITY, OKLAHOMA

SALES TAX REVENUE BONDS, SERIES 2022

Page 1 of 1

$5,905,000.00

EXHIBIT 1

Control # 3.00

Arbitrage Rebate Calculation

Period 
Ending Relevant Cash Flow Future Value  Factor Adjustment Investment Yield Present Value Factor Total Future Value

Days of 
Period

04/07/22 (5,807,116.20) 1.14837392%  (6,668,740.81) 1494

06/01/22 (1,830.00) 1.14264582% Computation Date Credit  (2,091.04) 1440

06/15/22 20,000.00 1.14116543%  22,823.31 1426

06/01/23 (1,960.00) 1.10518181% Computation Date Credit  (2,166.16) 1080

07/24/23 373,690.00 1.09977098%  410,973.42 1027

06/01/24 (2,070.00) 1.06894613% Computation Date Credit  (2,212.72) 720

11/07/24 415,019.22 1.05361527%  437,270.59 564

01/15/25 1,101,153.00 1.04700159%  1,152,908.94 496

03/31/25 930,921.41 1.03975522%  967,930.40 421

05/28/25 868,182.17 1.03418577%  897,861.65 363

06/01/25 (2,120.00) 1.03389851% Computation Date Credit  (2,191.86) 360

06/13/25 565,467.91 1.03275026%  583,987.13 348

07/24/25 336,389.90 1.02883668%  346,090.27 307

08/19/25 143,287.47 1.02645763%  147,078.52 282

09/19/25 175,603.62 1.02361004%  179,749.63 252

10/23/25 62,397.73 1.02039231%  63,670.16 218

11/20/25 405,667.50 1.01784427%  412,906.34 191

12/29/25 141,330.92 1.01417499%  143,334.28 152

01/22/26 25,670.44 1.01201726%  25,978.93 129

05/04/26 183,698.03 1.00250337%  184,157.89 27

06/01/26 (2,170.00) 1.00000000% Computation Date Credit  (2,170.00) 0

06/01/26 806,322.16 1.00000000%  806,322.16 0

Liability 103,471.02737,535.28

Arbitrage Compliance Specialists, Inc.
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Report 05th Year Arbitrage Rebate Calculation

Page 1 of 1

Control # 3.00

PAR $5,905,000.00 EXHIBIT 2

Period 04/07/22 to 06/01/26

Listing of Investments by Fund

Cost of Issuance

BancFirst

Deposited into Project Fund

Debt Service Fund

Bond Fund - BancFirst - 80-0940-02-5 It has been determined that the Fund has been used primarily to achieve a proper matching of revenues with principal and interest 
payments within each bond year; as described under Section 1.148-1(b) of the Regulations.Bona Fide through 6/1/26

Sinking Fund - BancFirst - 80-0940-01-7

Bona Fide through 6/1/26

Project Fund

BancFirst - 80-0940-03-3 Proceeds held in the fund remained at the end of the temporary period, and were invested above the materially higher yield, 
subsequent to the end of the temporary period.Federated Money Market 4/7/22 - 6/1/23

Federated Money Market 6/1/23 - 5/31/24

Federated Money Market 5/31/24 - 4/7/25

Federated Money Market 4/7/25 - 6/1/25

Federated Money Market 6/1/25 - 6/1/26

Arbitrage Compliance Specialists, Inc.
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Report 05th Year Arbitrage Rebate Calculation

Page 1 of 2

Control # 3.00

PAR $5,905,000.00 EXHIBIT 3

Period 04/07/22 to 06/01/26

Proof of Investment Yield

Investment Yield 3.91720259%

Period 
Ending Investments Value Factor Value Proceeds Value Factor Value

04/07/22 (5,966,388.85) 1.17467605% (7,008,574.07) 159,272.65 1.17467605% 187,093.77

05/02/22 (21.05) 1.17151575% (24.66) 21.05 1.17151575% 24.66

06/01/22 (1,625.03) 1.16786045% (1,897.81) 1,625.03 1.16786045% 1,897.81

06/15/22 1.16609991% 20,000.00 1.16609991% 23,322.00

07/01/22 (3,686.63) 1.16409111% (4,291.57) 3,686.63 1.16409111% 4,291.57

08/01/22 (6,199.56) 1.16033394% (7,193.56) 6,199.56 1.16033394% 7,193.56

09/01/22 (9,108.62) 1.15658889% (10,534.93) 9,108.62 1.15658889% 10,534.93

10/03/22 (10,138.04) 1.15260750% (11,685.18) 10,138.04 1.15260750% 11,685.18

11/01/22 (13,016.93) 1.14913502% (14,958.21) 13,016.93 1.14913502% 14,958.21

12/01/22 (15,923.31) 1.14542612% (18,238.98) 15,923.31 1.14542612% 18,238.98

01/03/23 (18,286.63) 1.14148315% (20,873.88) 18,286.63 1.14148315% 20,873.88

02/01/23 (19,514.47) 1.13804419% (22,208.33) 19,514.47 1.13804419% 22,208.33

03/01/23 (18,768.61) 1.13437109% (21,290.57) 18,768.61 1.13437109% 21,290.57

04/03/23 (21,266.05) 1.13046617% (24,040.55) 21,266.05 1.13046617% 24,040.55

05/01/23 (21,570.47) 1.12706040% (24,311.22) 21,570.47 1.12706040% 24,311.22

06/01/23 (5,992,870.00) 1.12342275% (6,732,526.49) 5,992,870.00 1.12342275% 6,732,526.49

07/03/23 (23,031.91) 1.11955552% (25,785.50) 23,031.91 1.11955552% 25,785.50

07/24/23 1.11702490% 373,690.00 1.11702490% 417,421.03

08/01/23 (23,965.32) 1.11618262% (26,749.67) 23,965.32 1.11618262% 26,749.67

09/01/23 (23,884.37) 1.11258008% (26,573.27) 23,884.37 1.11258008% 26,573.27

10/02/23 (23,235.17) 1.10886966% (25,764.78) 23,235.17 1.10886966% 25,764.78

11/01/23 (24,162.30) 1.10540983% (26,709.24) 24,162.30 1.10540983% 26,709.24

12/01/23 (23,443.24) 1.10184206% (25,830.75) 23,443.24 1.10184206% 25,830.75

01/02/24 (24,163.45) 1.09816745% (26,535.51) 24,163.45 1.09816745% 26,535.51

01/31/24 (24,208.18) 1.09485899% (26,504.54) 24,208.18 1.09485899% 26,504.54

02/29/24 (22,642.80) 1.09144287% (24,713.32) 22,642.80 1.09144287% 24,713.32

03/31/24 (24,248.40) 1.08780295% (26,377.48) 24,248.40 1.08780295% 26,377.48

04/30/24 (23,523.64) 1.08429200% (25,506.49) 23,523.64 1.08429200% 25,506.49

05/31/24 (5,880,908.04) 1.08079238% (6,356,040.62) 5,880,908.04 1.08079238% 6,356,040.62

06/03/24 (24,418.65) 1.08044304% (26,382.96) 24,418.65 1.08044304% 26,382.96

07/01/24 (23,717.94) 1.07718798% (25,548.68) 23,717.94 1.07718798% 25,548.68

08/01/24 (24,664.54) 1.07371129% (26,482.60) 24,664.54 1.07371129% 26,482.60

09/03/24 (24,625.30) 1.07001519% (26,349.45) 24,625.30 1.07001519% 26,349.45

10/01/24 (23,076.84) 1.06679154% (24,618.18) 23,076.84 1.06679154% 24,618.18

11/01/24 (22,702.19) 1.06334841% (24,140.34) 22,702.19 1.06334841% 24,140.34

11/07/24 1.06266112% 415,019.22 1.06266112% 441,024.79

12/02/24 (19,999.02) 1.05980218% (21,195.00) 19,999.02 1.05980218% 21,195.00

01/02/25 (19,748.67) 1.05638160% (20,862.13) 19,748.67 1.05638160% 20,862.13

01/15/25 1.05490279% 1,101,153.00 1.05490279% 1,161,609.37

02/03/25 (17,020.03) 1.05285861% (17,919.69) 17,020.03 1.05285861% 17,919.69

Arbitrage Compliance Specialists, Inc.
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Report 05th Year Arbitrage Rebate Calculation

Page 2 of 2

Control # 3.00

PAR $5,905,000.00 EXHIBIT 3

Period 04/07/22 to 06/01/26

Proof of Investment Yield

Period 
Ending Investments Value Factor Value Proceeds Value Factor Value

03/03/25 (13,832.35) 1.04946044% (14,516.50) 13,832.35 1.04946044% 14,516.50

03/31/25 1.04641148% 930,921.41 1.04641148% 974,126.85

04/01/25 (15,162.10) 1.04629872% (15,864.09) 15,162.10 1.04629872% 15,864.09

04/07/25 (3,641,223.70) 1.04562245% (3,807,345.24) 3,641,223.70 1.04562245% 3,807,345.24

05/01/25 (11,783.23) 1.04292173% (12,288.99) 11,783.23 1.04292173% 12,288.99

05/28/25 1.03989176% 868,182.17 1.03989176% 902,815.48

06/01/25 (2,793,915.94) 1.03955564% (2,904,431.07) 2,793,915.94 1.03955564% 2,904,431.07

06/04/25 (11,761.80) 1.03921963% (12,223.09) 11,761.80 1.03921963% 12,223.09

06/13/25 1.03821224% 565,467.91 1.03821224% 587,075.71

07/01/25 (7,864.86) 1.03620041% (8,149.57) 7,864.86 1.03620041% 8,149.57

07/24/25 1.03363540% 336,389.90 1.03363540% 347,704.51

08/01/25 (7,121.19) 1.03285601% (7,355.16) 7,121.19 1.03285601% 7,355.16

08/19/25 1.03085456% 143,287.47 1.03085456% 147,708.54

09/02/25 (6,095.17) 1.02941147% (6,274.44) 6,095.17 1.02941147% 6,274.44

09/19/25 1.02752741% 175,603.62 1.02752741% 180,437.53

10/01/25 (5,316.65) 1.02619956% (5,455.94) 5,316.65 1.02619956% 5,455.94

10/23/25 1.02376963% 62,397.73 1.02376963% 63,880.90

11/03/25 (4,963.27) 1.02266702% (5,075.77) 4,963.27 1.02266702% 5,075.77

11/20/25 1.02079530% 405,667.50 1.02079530% 414,103.48

12/01/25 (4,086.86) 1.01958601% (4,166.91) 4,086.86 1.01958601% 4,166.91

12/29/25 1.01651429% 141,330.92 1.01651429% 143,664.90

01/02/26 (3,266.30) 1.01618573% (3,319.17) 3,266.30 1.01618573% 3,319.17

01/22/26 1.01399802% 25,670.44 1.01399802% 26,029.78

02/02/26 (2,794.12) 1.01290593% (2,830.18) 2,794.12 1.01290593% 2,830.18

03/02/26 (2,470.85) 1.00963672% (2,494.66) 2,470.85 1.00963672% 2,494.66

04/01/26 (2,733.35) 1.00648651% (2,751.08) 2,733.35 1.00648651% 2,751.08

05/01/26 (2,646.34) 1.00323801% (2,654.91) 2,646.34 1.00323801% 2,654.91

05/04/26 1.00291374% 183,698.03 1.00291374% 184,233.28

06/01/26 1.00000000% 806,322.16 1.00000000% 806,322.16

(24,996,812.33) (27,596,436.98) 25,744,497.61 27,596,436.98

Arbitrage Compliance Specialists, Inc.
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Report 05th Year Arbitrage Rebate Calculation

Page 1 of 3

Control # 3.00

PAR $5,905,000.00 EXHIBIT 4

Period 04/07/22 to 06/01/26

Investment Detail - Project Fund - BancFirst - 80-0940-03-3

Federated Money Market 4/7/22 - 6/1/23

Net 182,213.90 Yield 2.71240789%

Alloc. $Alloc. %Type100% $ Date

04/07/22 Balance Start (5,966,388.85)100.00000%(5,966,388.85)

04/07/22 Maturity 1,200.00100.00000%1,200.00

04/07/22 Maturity 29,525.00100.00000%29,525.00

04/07/22 Maturity 62,650.97100.00000%62,650.97

04/07/22 Maturity 1,800.00100.00000%1,800.00

04/07/22 Maturity 59,050.00100.00000%59,050.00

04/07/22 Maturity 2,547.72100.00000%2,547.72

04/07/22 Maturity 2,498.96100.00000%2,498.96

05/02/22 Principal (21.05)100.00000%(21.05)

05/02/22 Interest 21.05100.00000%21.05

06/01/22 Principal (1,625.03)100.00000%(1,625.03)

06/01/22 Interest 1,625.03100.00000%1,625.03

06/15/22 Maturity 20,000.00100.00000%20,000.00

07/01/22 Principal (3,686.63)100.00000%(3,686.63)

07/01/22 Interest 3,686.63100.00000%3,686.63

08/01/22 Principal (6,199.56)100.00000%(6,199.56)

08/01/22 Interest 6,199.56100.00000%6,199.56

09/01/22 Principal (9,108.62)100.00000%(9,108.62)

09/01/22 Interest 9,108.62100.00000%9,108.62

10/03/22 Principal (10,138.04)100.00000%(10,138.04)

10/03/22 Interest 10,138.04100.00000%10,138.04

11/01/22 Principal (13,016.93)100.00000%(13,016.93)

11/01/22 Interest 13,016.93100.00000%13,016.93

12/01/22 Principal (15,923.31)100.00000%(15,923.31)

12/01/22 Interest 15,923.31100.00000%15,923.31

01/03/23 Principal (18,286.63)100.00000%(18,286.63)

01/03/23 Interest 18,286.63100.00000%18,286.63

02/01/23 Principal (19,514.47)100.00000%(19,514.47)

02/01/23 Interest 19,514.47100.00000%19,514.47

03/01/23 Principal (18,768.61)100.00000%(18,768.61)

03/01/23 Interest 18,768.61100.00000%18,768.61

04/03/23 Principal (21,266.05)100.00000%(21,266.05)

04/03/23 Interest 21,266.05100.00000%21,266.05

Federated Money Market 4/7/22 - 6/1/23

Alloc. $Alloc. %Type100% $ Date

05/01/23 Principal (21,570.47)100.00000%(21,570.47)

05/01/23 Interest 21,570.47100.00000%21,570.47

06/01/23 Accrued I 23,088.50100.00000%23,088.50

06/01/23 Balance End 5,946,241.60100.00000%5,946,241.60

Federated Money Market 6/1/23 - 5/31/24

Net 285,267.94 Yield 4.98523517%

Alloc. $Alloc. %Type100% $ Date

06/01/23 Balance Start (5,946,241.60)100.00000%(5,946,241.60)

06/01/23 Principal (23,539.90)100.00000%(23,539.90)

06/01/23 Interest 23,539.90100.00000%23,539.90

06/01/23 Accrued I (23,088.50)100.00000%(23,088.50)

07/03/23 Principal (23,031.91)100.00000%(23,031.91)

07/03/23 Interest 23,031.91100.00000%23,031.91

07/24/23 Maturity 373,690.00100.00000%373,690.00

08/01/23 Principal (23,965.32)100.00000%(23,965.32)

08/01/23 Interest 23,965.32100.00000%23,965.32

09/01/23 Principal (23,884.37)100.00000%(23,884.37)

09/01/23 Interest 23,884.37100.00000%23,884.37

10/02/23 Principal (23,235.17)100.00000%(23,235.17)

10/02/23 Interest 23,235.17100.00000%23,235.17

11/01/23 Principal (24,162.30)100.00000%(24,162.30)

11/01/23 Interest 24,162.30100.00000%24,162.30

12/01/23 Principal (23,443.24)100.00000%(23,443.24)

12/01/23 Interest 23,443.24100.00000%23,443.24

01/02/24 Principal (24,163.45)100.00000%(24,163.45)

01/02/24 Interest 24,163.45100.00000%24,163.45

01/31/24 Principal (24,208.18)100.00000%(24,208.18)

01/31/24 Interest 24,208.18100.00000%24,208.18

02/29/24 Principal (22,642.80)100.00000%(22,642.80)

02/29/24 Interest 22,642.80100.00000%22,642.80

03/31/24 Principal (24,248.40)100.00000%(24,248.40)

03/31/24 Interest 24,248.40100.00000%24,248.40

04/30/24 Principal (23,523.64)100.00000%(23,523.64)

04/30/24 Interest 23,523.64100.00000%23,523.64

05/31/24 Accrued I 24,307.76100.00000%24,307.76

05/31/24 Balance End 5,856,600.28100.00000%5,856,600.28

Arbitrage Compliance Specialists, Inc.
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Report 05th Year Arbitrage Rebate Calculation

Page 2 of 3

Control # 3.00

PAR $5,905,000.00 EXHIBIT 4

Period 04/07/22 to 06/01/26

Investment Detail - Project Fund - BancFirst - 80-0940-03-3

Federated Money Market 5/31/24 - 4/7/25

Net 207,409.29 Yield 4.49427772%

Alloc. $Alloc. %Type100% $ Date

05/31/24 Balance Start (5,856,600.28)100.00000%(5,856,600.28)

05/31/24 Accrued I (24,307.76)100.00000%(24,307.76)

06/03/24 Principal (24,418.65)100.00000%(24,418.65)

06/03/24 Interest 24,418.65100.00000%24,418.65

07/01/24 Principal (23,717.94)100.00000%(23,717.94)

07/01/24 Interest 23,717.94100.00000%23,717.94

08/01/24 Principal (24,664.54)100.00000%(24,664.54)

08/01/24 Interest 24,664.54100.00000%24,664.54

09/03/24 Principal (24,625.30)100.00000%(24,625.30)

09/03/24 Interest 24,625.30100.00000%24,625.30

10/01/24 Principal (23,076.84)100.00000%(23,076.84)

10/01/24 Interest 23,076.84100.00000%23,076.84

11/01/24 Principal (22,702.19)100.00000%(22,702.19)

11/01/24 Interest 22,702.19100.00000%22,702.19

11/07/24 Maturity 415,019.22100.00000%415,019.22

12/02/24 Principal (19,999.02)100.00000%(19,999.02)

12/02/24 Interest 19,999.02100.00000%19,999.02

01/02/25 Principal (19,748.67)100.00000%(19,748.67)

01/02/25 Interest 19,748.67100.00000%19,748.67

01/15/25 Maturity 1,101,153.00100.00000%1,101,153.00

02/03/25 Principal (17,020.03)100.00000%(17,020.03)

02/03/25 Interest 17,020.03100.00000%17,020.03

03/03/25 Principal (13,832.35)100.00000%(13,832.35)

03/03/25 Interest 13,832.35100.00000%13,832.35

03/31/25 Maturity 930,921.41100.00000%930,921.41

04/01/25 Principal (15,162.10)100.00000%(15,162.10)

04/01/25 Interest 15,162.10100.00000%15,162.10

04/07/25 Accrued I 2,749.42100.00000%2,749.42

04/07/25 Balance End 3,638,474.28100.00000%3,638,474.28

Federated Money Market 4/7/25 - 6/1/25

Net 20,874.41 Yield 3.89934829%

Alloc. $Alloc. %Type100% $ Date

04/07/25 Balance Start (3,638,474.28)100.00000%(3,638,474.28)

04/07/25 Accrued I (2,749.42)100.00000%(2,749.42)

05/01/25 Principal (11,783.23)100.00000%(11,783.23)

05/01/25 Interest 11,783.23100.00000%11,783.23

05/28/25 Maturity 868,182.17100.00000%868,182.17

06/01/25 Accrued I 11,840.60100.00000%11,840.60

06/01/25 Balance End 2,782,075.34100.00000%2,782,075.34

Federated Money Market 6/1/25 - 6/1/26

Net 51,919.74 Yield 3.68804722%

Alloc. $Alloc. %Type100% $ Date

06/01/25 Balance Start (2,782,075.34)100.00000%(2,782,075.34)

06/01/25 Accrued I (11,840.60)100.00000%(11,840.60)

06/04/25 Principal (11,761.80)100.00000%(11,761.80)

06/04/25 Interest 11,761.80100.00000%11,761.80

06/13/25 Maturity 565,467.91100.00000%565,467.91

07/01/25 Principal (7,864.86)100.00000%(7,864.86)

07/01/25 Interest 7,864.86100.00000%7,864.86

07/24/25 Maturity 336,389.90100.00000%336,389.90

08/01/25 Principal (7,121.19)100.00000%(7,121.19)

08/01/25 Interest 7,121.19100.00000%7,121.19

08/19/25 Maturity 143,287.47100.00000%143,287.47

09/02/25 Principal (6,095.17)100.00000%(6,095.17)

09/02/25 Interest 6,095.17100.00000%6,095.17

09/19/25 Maturity 175,603.62100.00000%175,603.62

10/01/25 Principal (5,316.65)100.00000%(5,316.65)

10/01/25 Interest 5,316.65100.00000%5,316.65

10/23/25 Maturity 62,397.73100.00000%62,397.73

11/03/25 Principal (4,963.27)100.00000%(4,963.27)

11/03/25 Interest 4,963.27100.00000%4,963.27

11/20/25 Maturity 405,667.50100.00000%405,667.50

12/01/25 Principal (4,086.86)100.00000%(4,086.86)

12/01/25 Interest 4,086.86100.00000%4,086.86

12/29/25 Maturity 141,330.92100.00000%141,330.92

01/02/26 Principal (3,266.30)100.00000%(3,266.30)

01/02/26 Interest 3,266.30100.00000%3,266.30

01/22/26 Maturity 25,670.44100.00000%25,670.44

02/02/26 Principal (2,794.12)100.00000%(2,794.12)

02/02/26 Interest 2,794.12100.00000%2,794.12

03/02/26 Principal (2,470.85)100.00000%(2,470.85)

03/02/26 Interest 2,470.85100.00000%2,470.85

04/01/26 Principal (2,733.35)100.00000%(2,733.35)

04/01/26 Interest 2,733.35100.00000%2,733.35

05/01/26 Principal (2,646.34)100.00000%(2,646.34)
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Report 05th Year Arbitrage Rebate Calculation

Page 3 of 3

Control # 3.00

PAR $5,905,000.00 EXHIBIT 4

Period 04/07/22 to 06/01/26

Investment Detail - Project Fund - BancFirst - 80-0940-03-3

Federated Money Market 6/1/25 - 6/1/26

Alloc. $Alloc. %Type100% $ Date

05/01/26 Interest 2,646.34100.00000%2,646.34

05/04/26 Maturity 183,698.03100.00000%183,698.03

06/01/26 Accrued I 2,639.58100.00000%2,639.58

06/01/26 Balance End 803,682.58100.00000%803,682.58

Arbitrage Compliance Specialists, Inc.
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Report 05th Year Arbitrage Rebate Calculation

Page 1 of 1

Control # 3.00

PAR $5,905,000.00 EXHIBIT 5

Period 04/07/22 to 06/01/26

Calculation Credits

Period 04/07/22 to 06/01/26

Date AmountTransaction Type

06/01/22 (1,830.00)Computation Date

06/01/23 (1,960.00)Computation Date

06/01/24 (2,070.00)Computation Date

06/01/25 (2,120.00)Computation Date

06/01/26 (2,170.00)Computation Date

Arbitrage Compliance Specialists, Inc.
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CONTROL #3.00

THE SALLISAW MUNICIPAL AUTHORITY, OKLAHOMA

$5,905,000.00
SALES TAX REVENUE BONDS, SERIES 2022

PROJECT YIELD RESTRICTION CALCULATIONS
FOR THE 05TH YEAR COMPUTATION PERIOD 

APRIL 07, 2025 TO JUNE 01, 2026

AS OF THE DATE OF THIS REPORT
JUNE 29, 2026
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ARBITRAGE 
COMPLIANCE 
SPECIALISTS!� 
BOND COMPLIANCE SERVICES 

Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com

The Sallisaw Municipal Authority, Oklahoma ("Issuer")
115 E Choctaw
Sallisaw, Oklahoma   74955

CONTROL #3.00

THE SALLISAW MUNICIPAL AUTHORITY, OKLAHOMA

$5,905,000.00

SALES TAX REVENUE BONDS, SERIES 2022

PROJECT YIELD RESTRICTION CALCULATIONS

FOR THE 05TH YEAR COMPUTATION PERIOD 

APRIL 07, 2025 TO JUNE 01, 2026

AS OF THE DATE OF THIS REPORT

JUNE 29, 2026

We have enclosed the yield restriction calculation report for the above-referenced issue of tax-exempt debt 
("Debt").  The computations following as Exhibits have been performed by ACS and are based upon the limited 
scope of ACS' engagement with information, instructions, assumptions, and representations as provided to ACS by 
the Issuer.  Using procedures, which ACS has developed for calculating the Yield Reduction Payment Amount, 
ACS has computed the amount of the Yield Reduction Payment with respect to the Debt for the Computation 
Period in accordance with the applicable provisions of the Internal Revenue Code of 1986, as amended and the 
Treasury Regulations applicable to the Debt.

As detailed in Exhibit 1 of this Report, there is a Yield Reduction Payment Amount that relates to the 
Yield Restriction Requirements on the yield restricted proceeds of the Debt after the expiration of the temporary 
period for the Computation Period. However, there is also an Arbitrage Rebate Payment due for this filing period 
that is in excess of the Yield Reduction liability. There are no filing requirements regarding yield reduction with the 
IRS as of the date of this Report, and therefore, nothing should be filed with the IRS as of this time.

Total Yield Reduction Liability: $5,144.17
Credit for Arbitrage Rebate Payment: $103,471.02
Amount Due: $0.00

It has been an honor for all of us at ACS to assist you with your calculations. Should you have any 
questions regarding this Review and related matters please do not hesitate to call: Account Manager: Matt 

Collins at (800) 672-9993 ext. 7538 or Lead CPA: Doug Pahnke at (800) 672-9993 ext. 7526.

Regards,
Arbitrage Compliance Specialists, Inc.

Douglas Pahnke, CPA, President
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DEFINITIONS 

Arbitrage 
Treas. Reg. § 1.148-3(a) provides that the arbitrage that must be rebated is based on the difference between the 
amount actually earned on non-purpose investments and the amount that would have been earned if those 
investments had a yield equal to the yield on the issue. 

Arbitrage Rebate 
Treas. Reg. § 1.148-3(b) provides that as of any computation date, the rebate amount for an issue is the excess of 
the future value, as of that date, for all receipts of non-purpose investments over the future value, as of that date, of 
all payments on non-purpose investments. 

Bona Fide Debt Service Fund 
Under Treas. Reg. § 1.148-1(b), a Bona Fide Debt Service Fund: 

 Is used primarily to achieve a proper matching of revenues with debt service payments; AND
 Is depleted annually to a reasonable carryover amount.

Bond Year 
Each one-year period (or shorter period for the first elected year ending on the issuer elected date). 

Bond Yield - 
Fixed Rate Issue 
Treas. Reg. § 1.148-4(b)(1) provides that the yield on a fixed rate issue is the discount rate that when used 
in computing the present value, as of the issue date, of all unconditionally payable payments of principal, 
interest and fees for qualified guarantee on the issue, produces an amount equal to the present value, using 
the same discount rate, of the aggregate issue price of the bonds as of the issue date. 

Variable Rate Issue 
The yield on a variable yield issue is computed separately for each computation period.  Treas. Reg. § 
1.148-4(c)(1) provides that the yield for each computation period is the discount rate at which the present 
value, as of first day of the computation period, of all payments of principal and interest and qualified 
guarantees paid on the bond issue during that computation period equals the present value of the issue 
price, as of the first day of the computation period. 

Commingled Funds 
Treas. Reg. § 1.148-1(b) provides that a commingled fund means any fund or account (other than an open-end 
regulated investment company) that contains both gross proceeds of an issue and amounts in excess of $25,000 that 
are not gross proceeds of the issue. 

Computation Date 
Treas. Reg. § 1.148-3(e)(1) provides that an issuer may treat as computation dates: 

 the last day of any Bond Year ending on or before the 1st required Rebate Payment date; AND
 thereafter, the end of each Bond Year or the end of each 5th Bond Year.

Once selected, the issuer may not change the computation date after the 1st required Rebate Payment date. 

Computation Date Credit 
Computation Date Credits are applied on the last day of each bond year during which there are amounts allocated 
to gross proceeds of an issue that are subject to the rebate requirement, and on the final maturity date. 

Computation Period 
The computation period may be selected by the issuer and is the period between the Computation Dates. 

Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com 
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Gross Proceeds 
All sales proceeds (any amounts actually or constructively received by the issuer from the sale of the debt, 

including amounts used to pay underwriter’s discount or fees, but excluding pre-issuance accrued interest); 
investment proceeds (any amounts received from investing sales proceeds or other investment proceeds); 
Transferred Proceeds as further defined; replacement proceeds (any amounts held in a sinking fund, pledged fund, 
reserve fund, or otherwise set aside to pay debt service; and disposition proceeds (any funds that must be included 
due to a change in use). 

Investment Yield 
Treas. Reg. § 1.148-5(b)(1) provides that the yield on an investment allocated to an issue is the discount rate that, 
when used in computing the present value as of the date the investment is 1st  allocated to the issue of all 
unconditionally payable receipts from the investment, produces an amount equal to the present value of all 
unconditionally payable payments for the investment. 

Materially Higher Yield 
Treas. Reg. § 1.148-2(d)(1) provides that the yield on investments is materially higher than the yield on the issue to 
which the investments are allocated if the yield on the investments over the term of the issue exceeds the yield on 
the issue by an amount in excess of the applicable definition of materially higher set forth in Treas. Reg. § 1.148-2 
(d)(2). If yield restricted investments in the same class are subject to different definitions of materially higher, the 
applicable definition of materially higher that produces the lowest permitted yield applies to all the investments in 
the class. 

Proceeds 
All sales proceeds (any amounts actually or constructively received by the issuer from the sale of the debt, including 
amounts used to pay underwriter’s discount or fees, but excluding pre-issuance accrued interest); investment 
proceeds (any amounts received from investing sales proceeds or other investment proceeds) and Transferred 
Proceeds as further defined. 

Rebate Installment Payments 
IRC §148(f)(3) requires that rebate be paid at least once every 5 years during the life of the debt.  Each rebate 
payment must be paid no later than 60 days after the Computation Date to which the payment relates. The last rebate 
payment is due no later than 60 days after the last debt is redeemed. Any rebate payment paid within the 60-day 
period may be treated as paid on the computation date to which it relates.  Except for the Final Rebate Payment, the 
amount of each required Rebate Installment Payment is at least 90 percent of the calculated rebate amount as of that 
Computation Date, taking into account the future value of previous rebate payments. 

Small Issuer Exception 
Under IRC § 148(f)(4)(D), governmental bonds issued by a governmental unit that does not expect to issue more 
than $5 million of governmental bonds in that calendar year are exempted from the rebate requirements, but not 
yield restriction rules. 

The Taxpayer Relief Act of 1997 supplements the $5 million Small Issuer Exception, which can be used for any 
purpose, with up to an additional $5 million to specifically finance new construction of public school facilities. This 
increased limit applies to debt issued from January 1, 1998 through December 31, 2001. 

The Economic Growth and Tax Relief Reconciliation Act of 2001 supplements the $5 million Small Issuer 
Exception, which can be used for any purpose, with up to an additional $10 million to specifically finance new 
construction of public school facilities. This increased limit applies to debt issued on and after January 1, 2002. 

Spending Exception 
Spending exceptions may apply to exempt from the rebate requirements, arbitrage earned on certain proceeds of an 
issue, if the issuer spends the proceeds in accordance with prescribed 6-month, 18-month, or 2-year schedules. 

Arbitrage Compliance Specialists, Inc. 
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Rebate Payments 
IRC § 148(f)(3) requires that rebate be paid at least once every 5 years during the life of the bonds.  Each rebate 
payment must be paid no later than 60 days after the computation date to which the payment relates. The last rebate 
payment is due no later than 60 days after the last bond is redeemed. Any rebate payment paid within the 60-day 
period may be treated as paid on the computation date to which it relates.  Except for the Final Rebate Payment, the 
amount of each required Rebate Installment Payment is at least 90 percent of the rebate amount as of that 
computation date, taking into account the future value of previous rebate payments. 

Temporary Periods 
The initial period during which the use of bond proceeds to acquire higher yielding investments will not cause the 
bonds to be arbitrage bonds. 

Transferred Proceeds 
Treas. Reg. § 1.148-9 provides that when proceeds of a new refunding issue discharge the outstanding principal of 
a prior issue, the proceeds of the prior issue transfer to the refunding issue and become transferred proceeds of the 
refunding issue. 

Yield Restriction 
After the applicable temporary period is over, bond proceeds must be yield restricted. Yield restriction can be 
achieved in two ways: 

 Investment of proceeds in securities that do not exceed the permitted yield; OR
 Investment of proceeds above the permitted yield followed by making Yield Reduction Payments. (Note that

under Treas. Reg. § 1.148-5(c)(3), Yield Reduction Payments may be made only for certain types of
proceeds.)

Yield Reduction Payments 
Treas. Reg. § 1.148-5(c)(2)(i) provides that yield reduction payments must be paid to the United States at the same 
time and in the same manner as rebate payments. The provisions that apply to Rebate Payments, such as due dates, 
making 90 percent installment payments, correction of late payments, and recovery of overpayments, all apply to 
yield reduction payments as well. 

Arbitrage Compliance Specialists, Inc. 
6065 S. Quebec Street, Suite 201 I Centennial, Colorado 80111 I 800.672.9993 I www.rebatebyacs.com 
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NOTES AND ASSUMPTIONS

1. The PAR amount of the Debt is $5,905,000.00.

2. The Delivery Date of the Debt is April 07, 2022.

3. The Computation Date is June 01, 2026.

4. The Computation Period is April 07, 2025 to June 01, 2026.

5. The Restricted Yield on the Debt is 3.4866%.

6. The Investment Yield is 3.74700766%

7. The Yield Reduction Liability, as of the end of the calculation period, is $5,144.17.

8. We have reviewed available Debt documents to determine the sources and uses of the Debt for purposes 
of identifying Gross Proceeds.

9. The Debt constitutes a single issue for federal taxation purposes and is not treated as part of any other 
issue of governmental obligations.

10. Computations of yield are based on a 360-day year with semi-annual compounding.

11. Purchase prices on investments are assumed to be at fair market value and represent an arm's length 
transaction.

12. Our engagement focused solely on analyzing the arbitrage rebate and yield restriction requirements, 
requirements related to the gross proceeds of the Bonds. The information provided by the Issuer, the 
Bank, or the Trustee has been used without independent verification to calculate the Rebate Liability and 
Yield Restriction Liability. ACS does not verify or express an opinion on the completeness or accuracy of 
this information in relation to 26 U.S. Code § 148. 

13. We are not obligated to update this Report due to any events, changes in laws, regulations, rulings, new 
information, or data changes after the date of this Report.
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Period 04/07/25 to 06/01/26

Restricted Yield 3.48660000%

Investment Yield 3.74700766%

Liability $5,144.17

05th Year Project Yield Restriction Calculation

THE SALLISAW MUNICIPAL AUTHORITY, OKLAHOMA

SALES TAX REVENUE BONDS, SERIES 2022

Page 1 of 1

$5,905,000.00

EXHIBIT 1

Control # 3.00

Project Yield Restriction Calculation

Period 
Ending Relevant Cash Flow Future Value  Factor Adjustment Investment Yield Present Value Factor Total Future Value

Days of 
Period

04/07/25 (3,641,223.70) 1.04055103%  (3,788,879.09) 414

05/28/25 868,182.17 1.03546813%  898,974.97 363

06/13/25 565,467.91 1.03397789%  584,681.32 348

07/24/25 336,389.90 1.02991550%  346,453.17 307

08/19/25 143,287.47 1.02744626%  147,220.18 282

09/19/25 175,603.62 1.02449100%  179,904.33 252

10/23/25 62,397.73 1.02115197%  63,717.57 218

11/20/25 405,667.50 1.01850815%  413,175.66 191

12/29/25 141,330.92 1.01470137%  143,408.68 152

01/22/26 25,670.44 1.01246302%  25,990.37 129

05/04/26 183,698.03 1.00259578%  184,174.87 27

06/01/26 806,322.16 1.00000000%  806,322.16 0

Liability 5,144.1772,794.15

Arbitrage Compliance Specialists, Inc.
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Report 05th Year Project Yield Restriction Calculation

Page 1 of 1

Control # 3.00

PAR $5,905,000.00 EXHIBIT 2

Period 04/07/25 to 06/01/26

Listing of Investments by Fund

Project Fund

BancFirst - 80-0940-03-3 Proceeds held in the fund remained at the end of the temporary period, and were invested above the materially higher yield, 
subsequent to the end of the temporary period.Federated Money Market 4/7/25 - 6/1/25

Federated Money Market 6/1/25 - 6/1/26

Arbitrage Compliance Specialists, Inc.
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Report 05th Year Project Yield Restriction Calculation

Page 1 of 1

Control # 3.00

PAR $5,905,000.00 EXHIBIT 3

Period 04/07/25 to 06/01/26

Proof of Investment Yield

Investment Yield 3.74700766%

Period 
Ending Investments Value Factor Value Proceeds Value Factor Value

04/07/25 (3,641,223.70) 1.04361632% (3,800,040.46) 1.04361632%

05/01/25 (11,783.23) 1.04103667% (12,266.77) 11,783.23 1.04103667% 12,266.77

05/28/25 1.03814219% 868,182.17 1.03814219% 901,296.54

06/01/25 (2,793,915.94) 1.03782108% (2,899,584.85) 2,793,915.94 1.03782108% 2,899,584.85

06/04/25 (11,761.80) 1.03750007% (12,202.87) 11,761.80 1.03750007% 12,202.87

06/13/25 1.03653762% 565,467.91 1.03653762% 586,128.76

07/01/25 (7,864.86) 1.03461542% (8,137.11) 7,864.86 1.03461542% 8,137.11

07/24/25 1.03216445% 336,389.90 1.03216445% 347,209.70

08/01/25 (7,121.19) 1.03141966% (7,344.94) 7,121.19 1.03141966% 7,344.94

08/19/25 1.02950695% 143,287.47 1.02950695% 147,515.45

09/02/25 (6,095.17) 1.02812775% (6,266.61) 6,095.17 1.02812775% 6,266.61

09/19/25 1.02632697% 175,603.62 1.02632697% 180,226.73

10/01/25 (5,316.65) 1.02505773% (5,449.87) 5,316.65 1.02505773% 5,449.87

10/23/25 1.02273487% 62,397.73 1.02273487% 63,816.33

11/03/25 (4,963.27) 1.02168076% (5,070.88) 4,963.27 1.02168076% 5,070.88

11/20/25 1.01989127% 405,667.50 1.01989127% 413,736.74

12/01/25 (4,086.86) 1.01873504% (4,163.43) 4,086.86 1.01873504% 4,163.43

12/29/25 1.01579781% 141,330.92 1.01579781% 143,563.64

01/02/26 (3,266.30) 1.01548361% (3,316.87) 3,266.30 1.01548361% 3,316.87

01/22/26 1.01339142% 25,670.44 1.01339142% 26,014.20

02/02/26 (2,794.12) 1.01234695% (2,828.62) 2,794.12 1.01234695% 2,828.62

03/02/26 (2,470.85) 1.00921997% (2,493.63) 2,470.85 1.00921997% 2,493.63

04/01/26 (2,733.35) 1.00620641% (2,750.31) 2,733.35 1.00620641% 2,750.31

05/01/26 (2,646.34) 1.00309841% (2,654.54) 2,646.34 1.00309841% 2,654.54

05/04/26 1.00278813% 183,698.03 1.00278813% 184,210.20

06/01/26 1.00000000% 806,322.16 1.00000000% 806,322.16

(6,508,043.63) (6,774,571.77) 6,580,837.78 6,774,571.77

Arbitrage Compliance Specialists, Inc.
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Report 05th Year Project Yield Restriction Calculation

Page 1 of 1

Control # 3.00

PAR $5,905,000.00 EXHIBIT 4

Period 04/07/25 to 06/01/26

Investment Detail - Project Fund - BancFirst - 80-0940-03-3

Federated Money Market 4/7/25 - 6/1/25

Net 20,874.41 Yield 3.89934829%

Alloc. $Alloc. %Type100% $ Date

04/07/25 Balance Start (3,638,474.28)100.00000%(3,638,474.28)

04/07/25 Accrued I (2,749.42)100.00000%(2,749.42)

05/01/25 Principal (11,783.23)100.00000%(11,783.23)

05/01/25 Interest 11,783.23100.00000%11,783.23

05/28/25 Maturity 868,182.17100.00000%868,182.17

06/01/25 Accrued I 11,840.60100.00000%11,840.60

06/01/25 Balance End 2,782,075.34100.00000%2,782,075.34

Federated Money Market 6/1/25 - 6/1/26

Net 51,919.74 Yield 3.68804722%

Alloc. $Alloc. %Type100% $ Date

06/01/25 Balance Start (2,782,075.34)100.00000%(2,782,075.34)

06/01/25 Accrued I (11,840.60)100.00000%(11,840.60)

06/04/25 Principal (11,761.80)100.00000%(11,761.80)

06/04/25 Interest 11,761.80100.00000%11,761.80

06/13/25 Maturity 565,467.91100.00000%565,467.91

07/01/25 Principal (7,864.86)100.00000%(7,864.86)

07/01/25 Interest 7,864.86100.00000%7,864.86

07/24/25 Maturity 336,389.90100.00000%336,389.90

08/01/25 Principal (7,121.19)100.00000%(7,121.19)

08/01/25 Interest 7,121.19100.00000%7,121.19

08/19/25 Maturity 143,287.47100.00000%143,287.47

09/02/25 Principal (6,095.17)100.00000%(6,095.17)

09/02/25 Interest 6,095.17100.00000%6,095.17

09/19/25 Maturity 175,603.62100.00000%175,603.62

10/01/25 Principal (5,316.65)100.00000%(5,316.65)

10/01/25 Interest 5,316.65100.00000%5,316.65

10/23/25 Maturity 62,397.73100.00000%62,397.73

11/03/25 Principal (4,963.27)100.00000%(4,963.27)

11/03/25 Interest 4,963.27100.00000%4,963.27

11/20/25 Maturity 405,667.50100.00000%405,667.50

12/01/25 Principal (4,086.86)100.00000%(4,086.86)

12/01/25 Interest 4,086.86100.00000%4,086.86

12/29/25 Maturity 141,330.92100.00000%141,330.92

01/02/26 Principal (3,266.30)100.00000%(3,266.30)

01/02/26 Interest 3,266.30100.00000%3,266.30

01/22/26 Maturity 25,670.44100.00000%25,670.44

02/02/26 Principal (2,794.12)100.00000%(2,794.12)

02/02/26 Interest 2,794.12100.00000%2,794.12

03/02/26 Principal (2,470.85)100.00000%(2,470.85)

03/02/26 Interest 2,470.85100.00000%2,470.85

04/01/26 Principal (2,733.35)100.00000%(2,733.35)

04/01/26 Interest 2,733.35100.00000%2,733.35

05/01/26 Principal (2,646.34)100.00000%(2,646.34)

Federated Money Market 6/1/25 - 6/1/26

Alloc. $Alloc. %Type100% $ Date

05/01/26 Interest 2,646.34100.00000%2,646.34

05/04/26 Maturity 183,698.03100.00000%183,698.03

06/01/26 Accrued I 2,639.58100.00000%2,639.58

06/01/26 Balance End 803,682.58100.00000%803,682.58

Arbitrage Compliance Specialists, Inc.
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