
 

 

 

 

 

SHORT TITLE:  Credit agreements; prohibiting debtor and creditor 

from filing or maintaining certain actions involving certain 

principal amounts unless certain conditions are met; codification; 

emergency. 
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1st Session of the 46th Legislature (1997) 
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AS INTRODUCED 

An Act relating to credit agreements; defining term; 

prohibiting debtor and creditor from filing or 

maintaining certain actions involving certain 

principal amounts unless certain conditions are 

met; prohibiting credit agreement from being 

implied under any circumstances; construing 

provision with respect to certain extensions of 

credit; repealing 15 O.S. 1991, Section 140, which 

relates to credit agreements; providing for 

codification; and declaring an emergency. 

 

 

 

 

 

 

BE IT ENACTED BY THE PEOPLE OF THE STATE OF OKLAHOMA: 

SECTION 1.     NEW LAW     A new section of law to be codified 

in the Oklahoma Statutes as Section 427 of Title 6, unless there is 

created a duplication in numbering, reads as follows: 

A.  As used in this section: 

1.  "Credit agreement" means: 

a. a contract, promise, undertaking, offer, or commitment 

to lend, borrow, repay, or forbear repayment of money, 

to otherwise extend or receive credit, or to make any 

other financial accommodation, 

b. an amendment of, cancellation of, waiver of, or 

substitution for any or all of the terms or provisions 
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of any of the credit agreements defined in 

subparagraphs a and c of this paragraph, and 

c. any representations and warranties made or omissions 

in connection with the negotiation, execution, 

administration, or performance of, or collection of 

sums due under, any of the credit agreements defined 

in subparagraphs a and b of this paragraph; 

2.  "Financial institution" means a bank, savings and loan 

association, savings bank, a holding company of any such entity, a 

credit union, and any subsidiary of a financial institution; 

3.  "Creditor" means a financial institution which offers to 

extend, is asked to extend, or extends credit under a credit 

agreement with a debtor; and 

4.  "Debtor" means a person who or entity which obtains credit 

or seeks a credit agreement with a creditor or who owes money to a 

creditor. 

B.  Notwithstanding any statutory or case law to the contrary, 

including, but not limited to, Section 135 of Title 15 of the 

Oklahoma Statutes, no debtor or creditor may file or maintain any 

action, claim, counterclaim, or affirmative defense relating to a 

credit agreement involving a principal amount in excess of Fifteen 

Thousand Dollars ($15,000.00) unless the credit agreement is in 

writing and is signed by the party against whom enforcement is 

sought. 

C.  A credit agreement may not be implied under any 

circumstances including, without limitation, from the relationship, 

fiduciary or otherwise, of the creditor and the debtor or from 

performance or partial performance by or on behalf of the creditor 

or debtor, fraud or misrepresentation by the creditor or debtor, or 

by promissory estoppel. 

D.  The provisions of this section shall not be construed to 

preclude a creditor from maintaining an action against a debtor, 
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whether or not a credit agreement has been signed by the debtor, 

with respect to any of the following: 

1.  Credit extended on an "account" as such term is defined in 

Section 4-104 of Title 12A of the Oklahoma Statutes; or 

2.  Credit extended pursuant to a "lender credit card or similar 

arrangement" or a "revolving loan account" as such terms are 

defined, respectively, in Sections 1-301 and 3-108 of Title 14A of 

the Oklahoma Statutes, if the terms or conditions relevant thereto 

are in writing and are provided to the debtor prior to or usage of 

the card or account or otherwise in accordance with applicable law. 

SECTION 2.     REPEALER     15 O.S. 1991, Section 140, is hereby 

repealed. 

SECTION 3.  It being immediately necessary for the preservation 

of the public peace, health and safety, an emergency is hereby 

declared to exist, by reason whereof this act shall take effect and 

be in full force from and after its passage and approval. 
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