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Attachment 3 

List of Underwriter RFP Respondents 

 

 

Bank of America Securities* 

Citi 

Goldman Sachs* 

JP Morgan Securities* 

Siebert Williams Shank 

Stifel* 

 

*Interviewed 
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Attachment 4 

 

 

Consulting Services Agreement Between BAWSCA and Orrick, Herrington & Sutcliffe, LLP 

DRAFT SCOPE OF SERVICES FOR 2013A BONDS REFUNDING 

 

Purpose 

BAWSCA requires additional bond counsel and disclosure counsel services towards the 
settlement and execution of the 2013A Bonds refunding.  
 
Work to be Performed:   

Determine/Collect Initial Disclosure 
1. Participate in conference call with BAWSCA team to discuss disclosure information 

needed and from whom.   

2. Assist in the request for Appendix A disclosure from top users. Respond to inquiries. 

3. Develop BAWSCA level disclosure. 

4. Receive member disclosure information, check for completeness, etc; follow up as 

needed. 

5. Draft and review Appendix A. 

 
Final Decision on Refunding Strategy/Structure 

1. For a proposed tax-exempt refunding, review and discuss information necessary to 

confirm that there are no new /private use or other tax issues which may warrant 

additional taxable bonds beyond 13B (i.e., greater than expected use by Cal Water 

and Stanford; unexpended prepayment proceeds, etc.).   

2. Participate on conference call(s) as needed to finalize the refunding structure. 

 
Contingent Bond Counsel /Disclosure Work: Execution of the Transaction  

1. Participate in kick-off call with the financing team. 

2. Prepare and circulate draft financing documents and preliminary official statement 

(POS). 

3. Participate in conference calls to discuss documents and POS. 

4. Participate on any calls with the SFPUC to discuss any PUC-related aspects of the 

transaction (i.e., any modifications to the prepayment and collection agreement, the 

form and content of SFPUC tax certificate, etc.) 

5. Respond to emails, calls etc. regarding the transaction which are outside financing 

team conference calls. 

6. Prepare and circulate subsequent draft of financing documents and POS, as 

needed. 

7. If requested, attend BAWSCA Board Policy Committee and Board meetings to approve 

refunding and the form of documents and any educational settings.  Review/comment on 

draft staff reports, as requested 

8. Review and comment on any rating or investor presentations, as necessary 

9. Participate in rating agency conference calls, if requested. 

10. Participate on OS due diligence call and preparation. 

11. Finalize POS and clear with printer. 
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12. If applicable, review draft request for escrow bid and participate in an escrow bid 

conference call on day of sale.   

13. Tax review of preliminary and final numbers and, if applicable, review of SLGS 

subscription on day of sale.  

14. On the day of sale, review and comment on drafts of the bond purchase agreement; 

assist in coordinating execution. 

15. Prepare and circulate draft closing documents and final OS, take comments. 

16. Review draft verification report. 

17. Circulate final documents for execution. 

18. Clear final OS with printer. 

19. Provide validity and tax opinions for the revenue bonds and any other opinions 

customary for a transaction of this nature. 

20. Coordinate the execution of final documents ‘and hold pre-closing and closing. 

21. Prepare/circulate transcripts. 

22. Respond to any post-closing questions or inquiries. 

 
Not to Exceed Contract Limit Based on Tax-Exempt Forward (no Advance 
Refunding):  $265,000  

Fee payable at bond settlement.   
 

Not to Exceed Contract Limit Based on Tax-exempt Forward plus Advance 

Refunding: $295,000 

Fee for time accrued though the initial close/advance refunding close payable upon 

initial close/advance refunding close; remaining time payable at the settlement of the 

forward. 

 
Rates & Charges: 

Name            Hourly Rate 

Stephen A. Spitz $950/hour 
Devin Brennan $895/hour 
Richard J. Moore $950/hour 
Other Partners                   $895/hour 
Non-partner Attorneys       $750/hour 
Non-attorney timekeepers $295/hour 
 

Assumptions:  

1. In person, virtual and teleconference meetings will total no more than 15 hours. 
2. BAWSCA will take the lead in communications with BAWSCA member agencies and 

we will not be required to participate in any calls or meetings with BAWSCA member 
agencies other than responding to questions relating to disclosure materials for a 
maximum of five hours. 

3. All BAWSCA members participate in the transaction. 
4. The credit structure and bond document forms will be substantially the same as in 

2013, apart from documentation reflecting the refunding, forward delivery, division 
into an advance refunding portion and a forward portion and the addition of “green 
bonds”. 
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5. BAWSCA member agencies will be able to and will provide all information required 
for disclosure. 

6. The financing will require the review of the expenditure of the proceeds of the 2013 
proceeds by the SFPUC.  The SFPUC will be assisted by tax counsel in providing 
required information and we will not be required to spend more than 5 hours 
reviewing such information with the SFPUC and its tax counsel 

7. An amendment of or supplement to the Prepayment and Collection Agreement, if 
any, is limited to acknowledging SFPUC’s obligations with respect to the collection of 
payments reflecting refunding debt service and addressing expenditure of any 
remaining unspent proceeds, and will not be required to spend more than five hours 
in discussions with the SFPUC regarding the Prepayment and Collection Agreement  

8. BAWSCA will not experience significant challenges with the SFPUC respecting the 
provision of materials required for tax analysis or any amendments to the 
Prepayment and Collection Agreement.  

9. All advance refunding bonds and the forward delivery bonds will be sold on the same 
date 

10. Bonds will be sold no later than March 3, 2022. 
11. In the forward only scenario some work may be necessary in preparation of the 

potential re-authorization of tax-exempt advance refundings, including a BAWSCA 
Board authorization sufficient to allow for a forward only or a combination 
forward/tax-exempt advance refunding. 

12. It is tentatively anticipated that the financing will be scheduled for approval by the 
Board Policy Committee at its August 11 meeting and the BAWSCA Board meeting  
of September 16, subject to change. 
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Attachment 5 

 

Consulting Services Agreement Between BAWSCA and KNN Public Finance 

DRAFT SCOPE OF SERVICES FOR 2013A BONDS REFUNDING 

 

Purpose 

BAWSCA requires additional municipal advisory services towards the settlement and 
execution of the 2013A Bonds refunding.  
 
Work to be Performed:   

1. Advise BAWSCA on transaction type, structure, sizing, terms, credit ratings process, 

timing and method of sale and other technical matters;  

2. Monitor market conditions and provide periodic estimates of savings, net of costs.  

Develop preliminary and final costs of issuance budgets for the Bonds. 

3. Assist BAWSCA in the underwriter selection process, including managing a request for 

proposal process, reviewing underwriter proposals and advising BAWSCA on the 

selection;  

4. Advise and consult with BAWSCA and interface with the finance team with respect to 

confirming or refining the security features and repayment mechanisms the Bonds, 

including the nature of the repayment obligation of the wholesale customers as the 

ultimate obligors.  Identify the amount to be refinanced and finalize the par value and 

other terms and conditions upon which the Bonds shall be issued such as maturity 

schedules and call features. Prepare refunding and debt service and savings schedules 

and advise BAWSCA on administration and flow of funds for the amortization of the 

Bonds. 

5. Coordinate the efforts of bond and disclosure counsel, BAWSCA officials and other 

members of the financing team in the preparation and approval of financing documents. 

Prepare and periodically update financing timetables. 

6. Review and comment on draft legal documents. 

7. Participate in conference calls and/or meetings with City officials and staff, financing 

team participants, and others as needed. 

8. Advise on obtaining credit ratings and coordinate the ratings/review process, including 

assisting with presenting the refunding bonds to the rating agencies.   

9. Assist in the preparation of the official statement (to be prepared by disclosure counsel) 

to be used in connection with the offering of Bonds. The official statement will be 

designed to disclose all material facts in connection with the Bonds, including the 

purpose of the issue, the security for the Bonds, the available source of payment, and 

certain historical water purchase, economic and financial information pertaining to 

BAWSCA and its members. 

10. Assist BAWSCA with matters relating to San Francisco Public Utilities Commission’s 

(“SFPUC”) role in the Refunding, including assistance with respect to any amendments 

or supplements to the existing Prepayment and Collection Agreement and/or any issues 

relating to SFPUC’s expenditure of the 2013A proceeds. 

11. Independently review all analyses prepared by the underwriter(s) and provide 

independent analyses as needed, including verification of the underwriters final sizing 

using DBC Finance software. 
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12. Assist with staff reports and policy issues and attend Board and other meetings as 

needed. 

13. Assist in the pre-marketing efforts associated with the Bonds, such as review of any 

investor presentation. 

14. KNN will manage the negotiated sale process and represent BAWSCA in the pricing of 

the securities. KNN will provide independent market data and pricing analyses as 

needed. 

15. Assist BAWSCA in procuring any remaining services, such as a printer for the POS and 

OS, escrow verification agent and, if necessary, escrow bidding agent. 

16. Recommend cash vs net funding for the refunding escrow.  As needed, coordinate the 

subscription for U.S. Treasury Securities, State and Local Government Series (SLGS) 

and/or oversee an escrow bidding process for open market securities, including review 

for request for bids. 

17. Coordinate the efforts of all members of the financing team to ensure the timely sale and 

closing on the proposed issue. 

 
Not to Exceed Contract Limit:  $115,000  

Fee payable at bond settlement.   
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Board Policy Committee
Policy Calendar Through December 2021

Meeting Date Purpose Issue or Topic 

June 2021 R&D

D&A

Discussion on CEO/General Manager Evaluation Procedure

Actions Needed to Proceed Potential Refunding of Bond Series 2013A

August 2021 D&A

R&D

R&D

(Tentative) Consideration of Proposed Bond Issuance to Refund Series 2013A 

Bonds 

Update on the Refresh of Demand Study 

Update on Review of Current Tier 2 Drought Plan 

October 2021 D&A Annual Review and Consideration of BAWSCA’s Statement of Investment 

Policy

December 2021 R&D Mid-Year 2021-22 Work Plan, Budget and General Reserve Review

Key:  R=Report, D = Discussion,  S = Study Session, A = Action
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