
 

 

 
September 23, 2026 
 
Crystal Dyches, City Manager 
10000 N El Mirage Rd 
El Mirage, Arizona 85335 
 
RE:  MUNICIPAL ADVISORY SERVICES AGREEMENT 

 
Dear Ms. Dyches: 
 
Stifel, Nicolaus & Company, Incorporated (“Stifel”) presents for your acceptance this Agreement 
to retain Stifel as municipal advisor/financial advisor to the City of El Mirage, Arizona (the 
“Issuer”), specifically to perform the scope of services outlined below for a period effective from 
the date this agreement is signed by the parties and ending June 30, 2028 (“Agreement”), at 
which time this Agreement will terminate.  This Agreement may also be terminated on thirty (30) 
days written notice by either party.  Stifel and the Issuer agree that during the term of this 
Agreement, Stifel will serve as the Issuer’s municipal advisor for the issuance of bonds, notes, 
refunding bonds and/or the use of other financial instruments (such as bank loans and municipal 
leases and other non-municipal security financings) (“Transactions” and each a “Transaction”) as 
well as the Issuer’s municipal advisor between and outside of Transactions. 
 

1. Scope of Work.   Stifel agrees to perform the following services for the Issuer during the 
term of the Agreement:  

a. Assume overall responsibility for the financial analysis and structuring 
recommendations for Transactions; 

b. Assist counsel to the underwriter(s) and the Issuer in preparation of any 
preliminary and final official statements, offering memoranda, or term sheets for 
Transactions consistent with all federal and state requirements; 

c. Draft the preliminary and final official statements, offering memoranda or term 
sheets (“Offering Documents”) based on information provided by the Issuer as 
well as information derived from other sources. The information contained in the 
Offering Documents will be derived from the sources stated or, if not otherwise 
sourced, from the Issuer. Stifel makes no representation, warranty or guarantee 
regarding the accuracy or completeness of the information in the Offering 
Document, and its assistance in preparing the Offering Document should not be 
construed as a representation that it has independently verified such information. 
The Issuer will be expected to examine, approve and make certifications with 
respect to the information in the Offering Documents in accordance with its 
obligations under the federal securities laws.” 
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d. Assist Issuer, as requested, in the selection of an underwriter(s) or placement 
agent, including review of underwriter or placement agent recommendations to 
the extent requested in writing by the Issuer, and coordinate all activities of the 
underwriter(s) or placement agent;  

e. Coordinate with consultants, accountants, bond counsel, other attorneys and staff 
in connection with Transactions; 

f. Coordinate financing time schedules, distribution of documents, preliminary and 
final official statement printing, wire-transfers of funds, deliveries of bonds and 
bond closings; 

g. Assist the Issuer on the matter of bond rating(s) for any proposed issue and 
coordinate the preparation of credit information for submission and presentation 
to the rating agency(ies); 

h. Coordinate the Issuer’s credit strategy, communications with the credit rating 
agencies, if any, and preparation of materials related to communications with the 
credit rating agencies related to agency surveillance, as applicable; 

i. Coordinate pre-pricing discussions of bond pricing and structuring, supervise the 
sale process, and advise on acceptability of offer to purchase bonds by the 
underwriters; 

j. If requested, assist the Issuer in procuring any appropriate ancillary financing-
related products and services including, credit enhancement (e.g., bond 
insurance), paying agent/registrar/trustee, escrow agent (if applicable), escrow 
investments, and other such products and services as Issuer may deem necessary 
or desirable in connection with any financing.  

k. Attend Issuer meetings as requested, with reasonable advance notice; 

l. Provide such other services as are mutually agreed upon in writing by the Issuer 
and Stifel, including ongoing monitoring of refinancing as well as other future 
market opportunities.  

2. Issuer’s Obligations.  The Issuer agrees that its staff and consultants will cooperate with 
Stifel and make available any data in the possession of the Issuer necessary to perform 
Stifel’s financial advisory services and regulatory obligations as described in Exhibit A to 
this agreement. 

3. Regulatory Disclosures: 

a. Issuer is aware of Section 975 of the Dodd-Frank Wall Street Reform and 
Consumer Protection Act and the Securities and Exchange Commission’s adopted 
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rule commonly known as the “Municipal Advisor Rule” (SEC Rule 15Ba1-1 to 
15Ba1-8 -“the Rule”).  Stifel will be serving as a municipal advisor to the Issuer 
under the Rule and this agreement documents the municipal advisory relationship 
between Stifel and the Issuer. 

b. MSRB Rule G-42 requires that a municipal advisor provide its client with certain 
written disclosures.  Please see Exhibit A to this agreement for those disclosures. 

4. Compensation: 

Transaction Fee:  Stifel’s compensation for its services and expenses pursuant to this 
agreement are set forth in Exhibit B to this agreement. 
 
This letter acknowledges that Stifel is being procured by the City through its membership 
in the Strategic Alliance of Volume Expenditures (“SAVE”) purchasing cooperative and 
the contract awarded to Stifel through the Investment Banking Request for Proposals C-
005-2223 procurement process facilitated by the Crane Elementary School District No. 
13 of Yuma County, Arizona, and other Arizona school district SAVE members (the “SAVE 
Contract”). 

 
All fees will be paid at the completion of the sale of the Bonds.   
 

5.  Authority to Direct Financial Advisor: 

The following individuals have the authority to direct Stifel’s performance of its scope of work 
under this agreement:  

Crystal Dyches, City Manager 
Robert Niles, Deputy City Manager 
Macy Walker, Budget and Program Manager 
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Respectfully submitted this 23rd day of September 2026. 
 
 
STIFEL, NICOLAUS & COMPANY, INCORPORATED 
 
By:  ____________________________ 
 
Name:  Mark Reader 
 
Title:  Managing Director 
 
  
ACCEPTANCE 
 
I, Crystal Dyches, acting in my capacity as City Manager, upon approval by the governing body of 
the Issuer, hereby accept the agreement as submitted by Stifel, Nicolaus & Company, 
Incorporated relative to the municipal advisory services, as described herein. 
 
       
By:  _________________________________________ 
       
Name: ____________________________________ 
 
Title:  _____________________________________ 
 
Date: ______________________________________ 
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EXHIBIT A 
City of El Mirage, Arizona 

Financial Advisory Engagement 
 

MSRB Rule G-42 Disclosures 
 

As municipal advisor to the City of El Mirage, Arizona (“you”), Stifel Nicolaus (“Stifel” or “we”) is 
subject to the rules of the Municipal Securities Rulemaking Board (MSRB), including MSRB Rule 
G-42.  The rule directs us to make certain disclosures to you.  Please review the following 
disclosures and contact your Stifel municipal advisor if you have any questions. 
 
Our Duties as Your Municipal Advisor 
 
Rule G-42 describes our basic duties to you.  Most importantly, we owe you a fiduciary duty, the 
principal element of which is a duty of loyalty.  Under the duty of loyalty, we are required to deal 
honestly and in the utmost good faith with you and to act in your best interests without regard 
to our financial or other interests.  We may not serve as your municipal advisor if we believe that 
we have any conflicts of interest that we cannot manage or mitigate so that we can act in your 
best interests. 
 
Rule G-42 also provides that we owe you a duty of care.  As part of that duty, we must possess 
the degree of knowledge and expertise needed to provide you with informed advice.  Also, under 
that duty, when we make recommendations to you or help you to evaluate the recommendations 
of others, we may need to ask questions to make sure that we have all the relevant facts. 
 
Disclosure of Conflicts 
 
Rule G-42 requires us to disclose to you any known material, actual or potential conflicts of 
interest that could reasonably be expected to impair our ability to provide you with advice, 
including any conflicts associated with contingent fee arrangements.  As described in our 
engagement letter, the payment of our fee will be contingent on the closing of the bond issue 
described in the engagement letter and the amount of compensation will be based on the 
Strategic Alliance of Volume Expenditures as outlined in Exhibit B.  While this form of 
compensation is customary in the municipal securities market, it presents a conflict of interest 
since we may have an incentive to recommend a transaction to you that is unnecessary or to 
recommend that the size of the bond issue be larger than is necessary.  We would, of course, be 
willing to discuss an alternative fee arrangement, if that is your preference. 
 
Stifel has identified the following actual or potential material conflicts of interest: 
 
Stifel and its affiliates comprise a full service financial institution engaged in activities which may 
include sales and trading, commercial and investment banking, advisory, investment 
management, investment research, principal investment, hedging, market making, brokerage 
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and other financial and non-financial activities and services.  Stifel and its affiliates may have 
provided, and may in the future provide, a variety of these services to the Issuer and to persons 
and entities with relationships with the Issuer, for which they received or will receive customary 
fees and expenses.   
  
In the ordinary course of these business activities, Stifel and its affiliates may purchase, sell or 
hold a broad array of investments and actively trade securities, derivatives, loans and other 
financial instruments for their own account and for the accounts of their customers, and such 
investment and trading activities may involve or relate to assets, securities and/or instruments 
of the Issuer (directly, as collateral securing other obligations or otherwise) and/or persons and 
entities with relationships with the Issuer.   
  
Stifel and its affiliates may also communicate independent investment recommendations, 
market color or trading ideas and/or publish or express independent research views in respect of 
such assets, securities or instruments and may at any time hold, or recommend to clients that 
they should acquire such assets, securities and instruments.  Such investment and securities 
activities may involve securities and instruments of the Issuer. 
 
Legal and Disciplinary Event Disclosures 

Each firm that is registered as a municipal advisor with the U.S. Securities and Exchange 
Commission (SEC) is required to file Form MA with the SEC and update that form periodically and 
as events change.  The firm is also required to file a Form MA-I for each of its employees who is 
engaged in municipal advisory activities.  Stifel’s most recent Form MA and the Form MA-1 for 
each current Stifel municipal advisor employee may be found on the SEC’s EDGAR website using 
the following hyperlink: http://www.sec.gov/cgi-bin/browse-
edgar?CIK=0000094403&owner=exclude&action=getcompany&Find=Search. 
   
Item 9 of Form MA requires each municipal advisor firm to disclose any criminal, regulatory 
violations, or self-regulatory violations and certain civil litigation.  Because we are a broker-dealer 
firm, Form MA permits us to cross-reference to our Form BD, which is available on the website 
of the Financial Industry Regulatory Authority (FINRA), and our Form ADV, which is available on 
the SEC website.  For your convenience, you may access our Form BD by using the following 
hyperlink: http://brokercheck.finra.org/Firm/Summary/793.  You may access our Form ADV by 
using the following hyperlink: https://adviserinfo.sec.gov/firm/summary/793.   Item 6 of each 
Form MA-I requires comparable disclosure about a municipal advisor individual, as well as 
customer complaint, arbitration, investigation, termination, financial, and judgment/lien 
disclosure.  When an individual has a disciplinary history, Form MA-1 permits us to cross-
reference to that individual’s Form U-4.  The disciplinary history on an individual’s Form U-4 is 
accessible entering the individual’s name in FINRA’s “Broker-Check” service, using the following 
hyperlink: http://brokercheck.finra.org/. 

On September 24, 2024, the U.S. Securities and Exchange Commission (“SEC”) issued a Cease-
and-Desist Order (the “Order”) against Stifel, Nicolaus & Company, Incorporated (“Stifel”). The 

https://protect.checkpoint.com/v2/r01/___http:/www.sec.gov/cgi-bin/browse-edgar?CIK=0000094403&owner=exclude&action=getcompany&Find=Search___.YzJ1OmF6Y3JwY2l0eWVsbWlyYWdlOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OmIzM2U1NDY2MmQ3ZDkyNjgxMzA5OWIxMTFjYmM2ODJkOjc6ZDkxNDoxZDVhZTBjMjA0NzQ3MzgzNWM3ZmNjMzljMDA0NmEyNDkyMWZkNGM5ODY3ZWVhMTMzYTQ2YmMxZmFmYmIzYjUyOnA6VDpG
https://protect.checkpoint.com/v2/r01/___http:/www.sec.gov/cgi-bin/browse-edgar?CIK=0000094403&owner=exclude&action=getcompany&Find=Search___.YzJ1OmF6Y3JwY2l0eWVsbWlyYWdlOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OmIzM2U1NDY2MmQ3ZDkyNjgxMzA5OWIxMTFjYmM2ODJkOjc6ZDkxNDoxZDVhZTBjMjA0NzQ3MzgzNWM3ZmNjMzljMDA0NmEyNDkyMWZkNGM5ODY3ZWVhMTMzYTQ2YmMxZmFmYmIzYjUyOnA6VDpG
https://protect.checkpoint.com/v2/r01/___http:/brokercheck.finra.org/Firm/Summary/793___.YzJ1OmF6Y3JwY2l0eWVsbWlyYWdlOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OmIzM2U1NDY2MmQ3ZDkyNjgxMzA5OWIxMTFjYmM2ODJkOjc6OGEyZToxMTYwMjIwNmUzNjQxMWNiYjUwZDI5MTU5MTM0MDMxZjZhYzA1OTMwODkzMDk0OWM4ZGY2NzE4Yjc3NWJmYTIwOnA6VDpG
https://protect.checkpoint.com/v2/r01/___https:/adviserinfo.sec.gov/firm/summary/793___.YzJ1OmF6Y3JwY2l0eWVsbWlyYWdlOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OmIzM2U1NDY2MmQ3ZDkyNjgxMzA5OWIxMTFjYmM2ODJkOjc6OGE1NjplNjJjZDBmZmE0YzcxODZjYmQ5YzgzZGE1OTNmNzRjZTNjZGVlYmU5OWYyMzU3ZjZiNTEwOWRjODkxOTU0NTUyOnA6VDpG
https://protect.checkpoint.com/v2/r01/___http:/brokercheck.finra.org/___.YzJ1OmF6Y3JwY2l0eWVsbWlyYWdlOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OmIzM2U1NDY2MmQ3ZDkyNjgxMzA5OWIxMTFjYmM2ODJkOjc6ZjE0ZDowZWQ5Nzg1ZmE0N2Q5NjY1MzQ2MDEwNmI2OGQ5MDdlMWUzNTA3ZGJlZDc1MzIwOWU2NTdmNDZlZTk1ZmYxMzVhOnA6VDpG
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Order was a part of a larger enforcement sweep brought against many brokerage firms for 
violations of the SEC’s recordkeeping obligations that apply to broker-dealers and investment 
advisers. In the Order, the SEC stated that Stifel personnel sent and received off-channel 
communications in violation of certain recordkeeping provisions of the Securities Exchange Act 
and the Investment Advisers Act. In addition, the SEC charged that Stifel failed to reasonably 
supervise its personnel with a view to preventing and detecting these violations.  
  
Stifel admitted the facts set forth in the Order, acknowledged its conduct violated recordkeeping 
provisions of the federal securities laws, and agreed to pay a monetary fine of $35 million. In 
addition, Stifel agreed to retain an independent compliance consultant to conduct a 
comprehensive review of Stifel related to electronic communications, and to implement 
improvements to its compliance policies and procedures to address these violations. The SEC 
imposed similar requirements on the other firms included in the larger recordkeeping 
enforcement sweep.  
  
Stifel is committed to conducting its business in full compliance with legal and regulatory 
requirements.  The firm has policies and procedures in place designed to ensure compliance with 
Stifel’s supervisory and books-and-records obligations relating to electronic 
communications.  These policies prohibit the use of unapproved communications platforms and 
require all employees to communicate via their Stifel-issued e-mail address or recorded line when 
possible.  Stifel permits text messaging only where employees follow the specific procedures set 
out in Stifel Nicolaus’s Policies and Procedure Manual.  
 
While Stifel takes this matter very seriously, the firm does not consider this matter to be material 
to our ability to perform municipal advisory services for our clients. 
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Evaluation of Recommendations/Suitability 

As provided in our engagement letter, we will assist you in evaluating recommendations, whether 
made by Stifel or, upon your written request, by third-parties, such as underwriters.  We will 
provide you with our evaluation of the material risks, potential benefits, structure, and other 
characteristics of the transaction or product.  We will discuss with you why we think a 
recommendation we make is suitable for you.  In the case of recommendations made by an 
underwriter or other third-party that you request in writing that we review, we will discuss with 
you why we think the recommended transaction or product is or is not suitable for you.  We will 
also inform you of any other reasonably feasible alternatives considered.   

In order for us to evaluate whether we think a recommendation is suitable for you, we are 
required to consider the following factors and we may need information from you about those 
factors, much as if you were opening a brokerage account: 

• financial situation and needs, 
 

• objectives, 
 

• tax status, 
 

• risk tolerance, 
 

• liquidity needs, 
 

• experience with municipal securities transactions or municipal financial products 
generally or of the type and complexity being recommended, 
 

• financial capacity to withstand changes in market conditions during the term of the 
municipal financial product or the period that municipal securities to be issued in the 
municipal securities transaction were reasonably expected to be outstanding, and 
 

• any other material information known by the municipal advisor about the client and the 
municipal securities transaction or municipal financial product, after reasonable inquiry. 

 
Additional Information 
 
We also wish to inform you that Stifel is registered as a municipal advisor with both the SEC and 
the MSRB.  Information about the duties of a municipal advisor, as well as the procedures for 
filing a complaint, may be found on the MSRB’s website by clicking on the following link:  
http://www.msrb.org/~/media/Files/Resources/MSRB-MA-Clients-Brochure.ashx?la=en.  The 
general website for the MSRB is www.msrb.org.  If you have any questions, please contact your 
municipal advisor.  
  

https://protect.checkpoint.com/v2/r01/___http:/www.msrb.org/%7E/media/Files/Resources/MSRB-MA-Clients-Brochure.ashx?la=en___.YzJ1OmF6Y3JwY2l0eWVsbWlyYWdlOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OmIzM2U1NDY2MmQ3ZDkyNjgxMzA5OWIxMTFjYmM2ODJkOjc6ZGU4Nzo0YmMxOGI3ZTE1ZTQ3OWE4ZTBlNWQwMDI2MjQwZTQyNTQyOTI0YTM0OGRkYTUwYjY4ZmExNDYyYzQ2ZmEyYzdiOnA6VDpG
https://protect.checkpoint.com/v2/r01/___http:/www.msrb.org___.YzJ1OmF6Y3JwY2l0eWVsbWlyYWdlOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OmIzM2U1NDY2MmQ3ZDkyNjgxMzA5OWIxMTFjYmM2ODJkOjc6ZGY2MjowOGM1ZWUyM2NhYWNhOWM4Y2ZmMmU0OWVmZmY4M2ViZjdjMDkzZDUwMzFhYTI4YzQ3ZDhlMGZjODdhY2E5MTM4OnA6VDpG
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EXHIBIT B 
Compensation 

 Less than 
2 Million  

2 to 9.999 
Million 

10 to 
24.999 
Million 

25 to 
49.999 
Million 

50 to 
74.999 
Million 

75 to 
99.999 
Million 

100 Million 
or More 

New General Obligation Bonds 
Fee for Financial 
Advisor $50,000 $50,000 $5.00 $4.00 $3.50 $3.00 $3.00 

New Revenue Bonds 
Fee for Financial 
Advisor $60,000 $60,000 $5.00 $4.00 $4.00 $3.50 $3.50 

New Certificates of Participation (Lease Purchase) 
Fee for Financial 
Advisor $60,000 $60,000 $5.00 $4.00 $4.00 $3.50 $3.50 

Refinancing General Obligation Bonds  
Fee for Financial 
Advisor $50,000 $50,000 $6.00 $5.00 $4.00 $3.50 $3.00 

Refinancing Revenue Bonds  
Fee for Financial 
Advisor $65,000 $65,000 $6.00 $6.00 $5.00 $4.00 $3.00 

Refinancing Certificates of Participation (Lease Purchase)  
Fee for Financial 
Advisor $65,000 $65,000 $6.00 $6.00 $5.00 $4.00 $3.00 

 

Services and Fees 

Other Charges for Services 
you may provide 

Debt Defeasance - $7,500 minimum plus $1,000 for each additional debt issue. 
Privately placed bonds or obligations including lease purchases, federal tax credit financings and direct 
purchases with the County Treasurer, - Financial Advisor fee:  up to 2% of total loan.  Placement Agent 
fee: up to 2% of total loan. 
Escrow Restructuring - Lesser of 0.25% of escrow value and 10% of net cost savings ($25,000 minimum). 
Tax Anticipation Notes – Financial Advisor:  $1.00 per $1,000, $10,000 min; Underwriter: $2.00 per 
$1,000, $10,000 min; including direct purchases with the County Treasurer. 
Our affiliate Stifel Capital Management, LLC, an SEC registered investment advisor, can provide 
investment advisory services for the investment of bond proceeds and general fund monies for a fee of 
0.20% of total assets. 

Value Added Services and 
Number of Hours Included 

We also provide the Stifel Advantage Services detailed in the Scope of Work.  This includes client specific 
analyses, which are not limited to a specific number of hours and are available for members anticipated 
to complete a debt financing during the term of the contract. 

Fee for Additional Hours of 
Value Added Services  

$100 to $250 per hour for debt financing clients of the Firm for items such as tax related studies or 
banking support services (outside those described above). Consulting services for non-debt financing 
clients are subject to negotiation. 

List all items that you would 
expect to be reimbursed for 
during the course of the 
resulting contract 

• Assembly and publishing of Official Statement, placement memorandum, term sheet or other 
disclosure documentation (when applicable) (typically not exceeding $35,000) 

• Costs of issuance that we pay at the request of the issuer, such as rating agency (subject to Firm 
Compliance review and approval) 

• DTC/CUSIPs/Other Industry Fees 
• Travel expenses (subject to Firm compliance review and approval) (i.e., rating trips) 
• Fed Ex/UPS Charges 

 

Notes:  
 

Adjustments to fees listed above for financial advisor included on the following page: 
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• The financial advisor fee for any issuance will not be lower than fees stated for smaller financing sizes. 
• Fee rates stated herein will be applied to each $1,000 of financing proceeds, excluding premium used for any 

costs. 
• Amortizations of longer than 10 years – add up to $0.35 per $1,000 for each year above 10 years.   
• Financings with a lowest underlying rating less than AAA– add up to: 

 $1.25 per $1,000 and $5,000 to the minimum for lowest underlying credit rating at AA+ or Aa1 
 $1.75 per $1,000 and $5,000 to the minimum for lowest underlying credit rating at AA or Aa2 
 $2.50 per $1,000 and $5,000 to the minimum for lowest underlying credit rating at AA- or Aa3 
 $5.00 per $1,000 and $10,000 to the minimum for lowest underlying credit rating at A category 
 $10.00 per $1,000 and $15,000 to the minimum for lowest underlying credit rating at BBB or Baa category 
 $20.00 per $1,000 and $20,000 to the minimum without any underlying credit rating 

• Supplemental interest certificates, capital appreciation securities, convertible capital appreciation securities, 
stepped coupon securities or securities with taxable interest – add up to $2.50 per $1,000.  

• Securities sold more than 6 weeks prior to delivery (forward delivery securities) – add up to $2.50 per $1,000 to 
reflect market rates at the time of the sale, as negotiated with and approved by the issuer.  

 

For assistance with complex financings in any role or unique requests outside traditional value added services, the Firm 
would negotiate a fair amount of additional compensation with the issuer.  Complex financings include, but not limited 
to: (1) title or real estate issues, (2) utility company acquisitions, (3) tax increment or land based security (special 
districts), (4) public/private partnerships (for-profit, non-profit, governmental purpose facilities), (5) financings 
involving federal and/or state agencies, (6) financings involving tax credits and energy savings, (7) pension related 
financings or (8) other circumstances requiring a significantly higher degree of effort, complexity or risk.  


	ACCEPTANCE

