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Maturity 
(_______ 1) 

Principal 
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Interest 
Rate 

 
Yield 
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CUSIP(3) 

     605699___ 
     605699___ 
     605699___ 
     605699___ 
     605699___ 
     605699___ 
     605699___ 
     605699___ 
     605699___ 
     605699___ 
     605699___ 
     605699___ 
     605699___ 
     605699___ 
      

 
Term Bonds 

 
$_______* ____% Series 2024A Term Bond due ______ 1, 20__ – Price ____% CUSIP(3): 605699___ 
$_______* ___% Series 2024A Term Bond due ______ 1, 20__ – Price _____% CUSIP(3): 605699___ 

 
   
 *Preliminary, subject to change. 

 
 
 
 
 
 
 
 
 
 
 
 
__________________ 
(1) The Series 2024A Bonds which mature on and after _____ 1, 20__, are subject to optional redemption prior to their respective maturities on and after 
______ 1, 20__, at the election of the Corporation in whole or in part on any date at the redemption price of 100% of the principal amount thereof to be 
redeemed, plus accrued interest, if any, to the redemption date. See “Optional Redemption of the Series 2024 Bonds – Series 2024A Bonds.” 
(2) Interest to accrue from the date of delivery. 
(3) CUSIP is a registered trademark of the American Bankers Association. CUSIP data herein is provided by Standard and Poor’s CUSIP Service Bureau, 
a Division of McGraw-Hill Companies, Inc. This data is not intended to create a database and does not serve in any way as a substitute for the CUSIP 
Services. 
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Principal 
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Price 
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     605699___ 
     605699___ 
      

 
Term Bonds 
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 *Preliminary, subject to change. 

 
 
 
 
 
 
 
 
 
 
 
 
__________________ 
(1) The Series 2024B Bonds which mature on and after ______ 1, 20__, are subject to optional redemption prior to their respective maturities on and after 
______ 1, 20__, at the election of the Corporation in whole or in part on any date at the redemption price of 100% of the principal amount thereof to be 
redeemed, plus accrued interest, if any, to the redemption date. See “Optional Redemption of the Series 2024 Bonds – Series 2024B Bonds.” 
(2) Interest to accrue from the date of delivery. 
(3) CUSIP is a registered trademark of the American Bankers Association. CUSIP data herein is provided by Standard and Poor’s CUSIP Service Bureau, 
a Division of McGraw-Hill Companies, Inc. This data is not intended to create a database and does not serve in any way as a substitute for the CUSIP 
Services. 
  



 

 

THIS OFFICIAL STATEMENT DOES NOT CONSTITUTE AN OFFERING OF ANY 
SECURITY OTHER THAN THE ORIGINAL OFFERING OF THE SERIES 2024 BONDS IDENTIFIED 
ON THE COVER HEREOF. NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION 
OR TO MAKE ANY REPRESENTATION OTHER THAN THAT CONTAINED IN THIS OFFICIAL 
STATEMENT, AND IF GIVEN OR MADE SUCH OTHER INFORMATION OR REPRESENTATION 
MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED. THIS OFFICIAL STATEMENT 
DOES NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY, 
AND THERE SHALL NOT BE ANY SALE OF THE SERIES 2024 BONDS BY ANY PERSON IN ANY 
JURISDICTION IN WHICH IT IS UNLAWFUL TO MAKE SUCH OFFER, SOLICITATION OR SALE. 
THE INFORMATION AND EXPRESSION OF OPINIONS HEREIN ARE SUBJECT TO CHANGE 
WITHOUT NOTICE AND NEITHER THE DELIVERY OF THIS OFFICIAL STATEMENT NOR THE 
SALE OF ANY OF THE SERIES 2024 BONDS SHALL, UNDER ANY CIRCUMSTANCES, CREATE 
ANY IMPLICATION THAT THE INFORMATION HEREIN IS CORRECT AS OF ANY TIME 
SUBSEQUENT TO THE DATE HEREOF.  

THIS OFFICIAL STATEMENT IS NOT TO BE CONSTRUED AS A CONTRACT OR 
AGREEMENT BETWEEN THE CORPORATION AND THE UNDERWRITERS OR HOLDERS OF 
THE SERIES 2024 BONDS. ALL ESTIMATES AND ASSUMPTIONS CONTAINED HEREIN ARE 
BELIEVED TO BE REASONABLE, BUT NO REPRESENTATION IS MADE THAT SUCH 
ESTIMATES OR ASSUMPTIONS ARE CORRECT OR WILL BE REALIZED. 

INFORMATION HEREIN HAS BEEN OBTAINED FROM THE CORPORATION, THE 
BOARD, THE UNIVERSITY, DTC (EACH AS DEFINED HEREIN) AND OTHER SOURCES 
BELIEVED TO BE RELIABLE, BUT THE ACCURACY OR COMPLETENESS OF SUCH 
INFORMATION IS NOT GUARANTEED BY THE UNDERWRITERS. 

UPON ISSUANCE, THE SERIES 2024 BONDS WILL NOT BE REGISTERED UNDER 15 
U.S.C. SECTION 77A ET SEQ. (“THE SECURITIES ACT OF 1933”), AS AMENDED, OR ANY STATE 
SECURITIES LAW, AND WILL NOT BE LISTED ON ANY STOCK OR OTHER SECURITIES 
EXCHANGE. NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY OTHER 
FEDERAL, STATE OR OTHER GOVERNMENTAL ENTITY OR AGENCY, OTHER THAN THE 
CORPORATION (TO THE EXTENT DESCRIBED HEREIN), WILL HAVE PASSED UPON THE 
ACCURACY OR ADEQUACY OF THIS OFFICIAL STATEMENT OR APPROVED THE SERIES 2024 
BONDS FOR SALE. 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVERALLOT OR 
EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE 
SERIES 2024 BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE 
OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY 
TIME. 

THIS OFFICIAL STATEMENT CONTAINS FORECASTS, PROJECTIONS AND 
ESTIMATES THAT ARE BASED ON EXPECTATIONS AND ASSUMPTIONS WHICH 
EXISTED AT THE TIME SUCH FORECASTS, PROJECTIONS AND ESTIMATES WERE 
PREPARED. IN LIGHT OF THE IMPORTANT FACTORS THAT MAY MATERIALLY 
AFFECT ECONOMIC CONDITIONS IN THE STATE OF MISSISSIPPI, THE INCLUSION IN 
THIS OFFICIAL STATEMENT OF SUCH FORECASTS, PROJECTIONS AND ESTIMATES 
SHOULD NOT BE REGARDED AS A REPRESENTATION BY THE STATE OF MISSISSIPPI, 
THE CORPORATION, THE BOARD OR THE UNIVERSITY THAT SUCH FORECASTS, 
PROJECTIONS AND ESTIMATES WILL OCCUR. SUCH FORECASTS, PROJECTIONS AND 



 

 

ESTIMATES ARE NOT INTENDED AS REPRESENTATIONS OF FACT OR GUARANTEES OF 
RESULTS. 

IF AND WHEN INCLUDED IN THIS OFFICIAL STATEMENT, THE WORDS 
“EXPECTS,” “FORECASTS,” “PROJECTS,” “INTENDS,” “ANTICIPATES, “ESTIMATES” 
AND ANALOGOUS EXPRESSIONS ARE INTENDED TO IDENTIFY FORWARD-LOOKING 
STATEMENTS AND ANY SUCH STATEMENTS INHERENTLY ARE SUBJECT TO A 
VARIETY OF RISKS AND UNCERTAINTIES THAT COULD CAUSE ACTUAL RESULTS TO 
DIFFER MATERIALLY FROM THOSE PROJECTED. SUCH RISKS AND UNCERTAINTIES 
INCLUDE, AMONG OTHERS, GENERAL ECONOMIC AND BUSINESS CONDITIONS, 
CHANGES IN POLITICAL, SOCIAL AND ECONOMIC CONDITIONS, REGULATORY 
INITIATIVES AND COMPLIANCE WITH GOVERNMENTAL REGULATIONS, LITIGATION 
AND VARIOUS OTHER EVENTS, CONDITIONS AND CIRCUMSTANCES, MANY OF WHICH 
ARE BEYOND THE CONTROL OF THE STATE OF MISSISSIPPI, THE CORPORATION, THE 
BOARD AND THE UNIVERSITY. THESE FORWARD-LOOKING STATEMENTS SPEAK 
ONLY AS OF THE DATE OF THIS OFFICIAL STATEMENT. THE CORPORATION 
DISCLAIMS ANY OBLIGATION OR UNDERTAKING TO RELEASE PUBLICLY ANY 
UPDATES OR REVISIONS TO ANY FORWARD-LOOKING STATEMENT CONTAINED 
HEREIN TO REFLECT ANY CHANGE IN THE CORPORATION’S EXPECTATIONS WITH 
REGARD THERETO OR ANY CHANGE IN EVENTS, CONDITIONS OR CIRCUMSTANCES 
ON WHICH ANY SUCH STATEMENT IS BASED. 

 
THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE FOR 

INCLUSION IN THIS OFFICIAL STATEMENT. THE UNDERWRITERS HAVE REVIEWED 
THE INFORMATION IN THIS OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS 
PART OF, THEIR RESPONSIBILITY TO INVESTORS UNDER THE FEDERAL SECURITIES 
LAWS AS APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT 
THE UNDERWRITERS DO NOT GUARANTEE THE ACCURACY OR COMPLETENESS OF 
SUCH INFORMATION. 
 
  References to website addresses presented herein are for informational purposes only and 
may be in the form of a hyperlink solely for the reader’s convenience. Unless specified otherwise, 
such websites and the information or links contained therein are not incorporated into, and are not 
part of, this Official Statement for purposes of, and as that term is defined in, SEC Rule 15c2-12. 

 
___________________________________ 

  
THIS PRELIMINARY OFFICIAL STATEMENT HAS BEEN DEEMED TO BE FINAL BY THE 

CORPORATION AS OF ITS DATE WITHIN THE MEANING OF RULE 15c2-12 UNDER THE 
SECURITIES EXCHANGE ACT OF 1934, AS AMENDED, EXCEPT FOR THE OMISSIONS OF THE 
OFFERING PRICE(S), INTEREST RATE(S), SELLING COMPENSATION, AGGREGATE 
PRINCIPAL AMOUNT, PRINCIPAL AMOUNT PER MATURITY, DELIVERY DATE, RATINGS 
AND OTHER TERMS OF THE SERIES 2024 BONDS DEPENDING ON SUCH MATTERS. 
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INTRODUCTION 
 

THE PURPOSE OF THIS OFFICIAL STATEMENT IS TO SET FORTH CERTAIN 
INFORMATION IN CONNECTION WITH THE SALE AND ISSUANCE OF THE (I) MISSISSIPPI 
STATE UNIVERSITY EDUCATIONAL BUILDING CORPORATION REVENUE AND REFUNDING 
BONDS, SERIES 2024A (NEW RESIDENCE HALL AND FACILITIES REFINANCING) (THE 
“SERIES 2024A BONDS”) AND (II) MISSISSIPPI STATE UNIVERSITY EDUCATIONAL BUILDING 
CORPORATION REFUNDING BONDS, SERIES 2024B (FORWARD DELIVERY) (THE “SERIES 
2024B BONDS,” AND TOGETHER WITH THE SERIES 2024A BONDS, THE “SERIES 2024 
BONDS”). CERTAIN CAPITALIZED TERMS USED IN THIS OFFICIAL STATEMENT AND NOT 
OTHERWISE DEFINED HEREIN SHALL HAVE THE MEANINGS SET FORTH IN APPENDIX B 
ATTACHED HERETO. 

This introduction is not a summary of this Official Statement. It is only a brief description of and 
guide to, and is qualified by, more complete and detailed information contained in this Official Statement, 
including the cover page and all Appendices hereto, and the documents summarized or described herein. A 
full review should be made of this entire Official Statement. The offering of the Series 2024 Bonds to 
potential investors is made only by means of this entire Official Statement. 

Authority and Purpose  

The Series 2024 Bonds of both series are being issued pursuant to the Act (as defined below) and 
resolutions of the Board of Directors of the Mississippi State University Educational Building Corporation 
(the “Corporation”) dated June 15, 2021, May 24, 2023, and September 18, 2023, and resolutions of the 
Board of Trustees of State Institutions of Higher Learning of the State of Mississippi (the “Board”) dated 
May 20, 2021, and October 19, 2023. The Series 2024A Bonds will provide funds to finance all or a portion 
of the costs to (a) acquire, construct, maintain, enlarge, improve or equip public buildings, land and facilities 
and to make other capital improvements on the main campus of the University located in Starkville, 
Mississippi (the “Project Site”), including but not limited to construction, equipping and landscaping of an 
approximately 400 bed new residence hall; (b) fund capitalized interest for the Series 2024A Bonds; (c) 
refund the outstanding Mississippi State University Educational Building Corporation Revenue Bonds, 
Series 2013 (Mississippi State University Refunding and Improvements Project) as set forth on the 
Schedule of Refunded Bonds attached as Schedule I hereto (the “Series 2013 Refunded Bonds”); and (d) 
pay the related costs of the authorization, issuance, sale, validation and delivery of the Series 2024A Bonds 
(together, (a), (b), (c), and (d) constitute the “Series 2024A Project”).  

The Series 2024B Bonds will provide funds to finance all or a portion of the costs to (a) refund the 
outstanding Mississippi State University Educational Building Corporation Revenue Bonds, Series 2014A 
(New Facilities and Refinancing Project) as set forth on the Schedule of Refunded Bonds attached as 

 
* Preliminary, subject to change. 
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Schedule I hereto (the “Series 2014A Refunded Bonds,” and together with the Series 2013 Refunded Bonds, 
the “Refunded Bonds”); and (b) pay the related costs of the authorization, issuance, sale, validation and 
delivery of the Series 2024B Bonds (together, (a) and (b) constitute the “Series 2024B Project,” and 
collectively with the Series 2024A Project, the “Project”). See “SOURCES AND USES OF FUNDS” AND 
“DESCRIPTION OF THE PROJECT CONSTRUCTION” herein.  

The IHL System and the University 

The Board was created to direct the operations of state-supported institutions of higher learning 
which include Mississippi State University of Agriculture and Applied Science (the “University”), as well 
as Alcorn State University, Delta State University, Jackson State University, the University of Mississippi, 
Mississippi University for Women, Mississippi Valley State University and the University of Southern 
Mississippi (together, and where appropriate including the related educational building corporations, the 
“Member Institutions”). The Board and Member Institutions are referred to herein together as the “IHL 
System.”  

Pursuant to Article VIII, Section 213-A, Mississippi Constitution of 1890, and Sections 37-101-1, 
et seq., Mississippi Code of 1972, as amended, the Board, which is composed of twelve (12) members who 
appoint a Commissioner of Higher Education who is responsible for administering its policies and 
decisions, is charged with the management and control of the “Member Institutions.  

The University, which was organized and incorporated as such an institution pursuant to Sections 
37-113-1 et seq., Mississippi Code of 1972, as amended, is under the supervision of the Board.  

For purposes of the Lease and all covenants contained therein, the Board and the University are to 
be treated as one and the same legal entity, and all references to the University in the Lease shall be deemed 
to be references to the Board. 

See “APPENDIX A – ADDITIONAL INFORMATION ABOUT THE IHL SYSTEM AND THE 
UNIVERSITY.” 

The Corporation 

The Corporation was created as a public nonprofit corporation, known as an educational building 
corporation, pursuant to a resolution adopted by the Board under the authority of Sections 37-101-61 
through 37-101-71, Mississippi Code of 1972, as amended (the “Act”), and was chartered by the State on 
October 14, 1985. See “THE CORPORATION” herein. 

The Corporation has not made and does not intend to make any profit by reason of any business or 
venture in which it may engage or by reason of the Project, and no part of the Corporation’s net earnings, 
if any, will ever inure to the benefit of any person, firm or corporation, excepting the Board. 

The Series 2024 Bonds are being issued under the authority of the Constitution and statutes of the 
State, including the Act, and by further authority of proceedings duly held by the Corporation and the Board. 

The Indenture and Security 

The Series 2024 Bonds will be issued under and pursuant to a Trust Indenture dated as of [February 
1, 2024] (the “Indenture”), by and between the Corporation and Regions Bank, as Trustee (the “Trustee”). 
The principal of, premium, if any, and interest on any and all of the Series 2024 Bonds are payable solely 
from the Trust Estate, as defined herein (which includes the rental payments by the Board under the Lease) 
and funds of the Corporation that are pledged therefore in accordance with the Indenture for the benefit of 
the owners of the Series 2024 Bonds without priority. The faith, credit, taxing power and moral obligation 
of neither the Board, the University nor the State are pledged to the payment of the principal of, premium, 
if any, and interest on any of the Series 2024 Bonds. The Series 2024 Bonds are solely an obligation of the 
Corporation and not a debt, liability, loan of the credit or pledge of the faith and credit of the University, 
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the Board, the State or of any political subdivision thereof. The Corporation has no taxing power and has 
only those powers and sources of revenue set forth in the Act.  

The revenues that are the source of payment of the Series 2024 Bonds are similar to the revenues 
that are the source of payment of the Corporation’s outstanding bonds and any future bonds of the 
Corporation and all outstanding bonds issued and any future bonds issued by other educational building 
corporations for the benefit of other Member Institutions including moneys appropriated by the Mississippi 
Legislature to the Board. There has been no default in the payment of debt service on the Corporation’s 
outstanding Bonds. See “SOURCES OF PAYMENT FOR THE SERIES 2024 BONDS” and Table 
“OUTSTANDING OBLIGATIONS OF THE CORPORATION AND THE UNIVERSITY” in Appendix 
A attached hereto. The Series 2024 Bonds are not secured by a moral obligation of, or in any other manner 
by, the State, and there is no reserve fund provided for payment of debt service on the Series 2024 Bonds. 

The Series 2024 Bonds are secured by the pledge of the Trust Estate established under the Indenture 
including the rental payments to be made by the Board under the Lease (as defined herein). All Series 2024 
Bonds will be secured equally and ratably by the Trust Estate. Reference is made to the Lease for a 
description of the obligations of the Board under the Lease and for the covenants of the Board to appropriate 
moneys from Designated Revenues or from any other legally available source for rental payments under 
the Lease. Designated Revenues are defined as all unrestricted revenues of the Board which include without 
limitation, tuition, fees and auxiliary enterprises net of scholarship allowances, sales and services, other 
operating revenues (including those of the University), State appropriations and unrestricted net asset 
balances. See “THE INDENTURE,” “THE SERIES 2024 BONDS,” “SOURCES OF PAYMENT FOR 
THE SERIES 2024 BONDS,” and “THE LEASE” herein and Appendix B attached hereto. 

Transaction Structure 

The Project will be located on the Project Site on the campus of the University. The Corporation 
will lease the Project Site from the Board and the University pursuant to the Ground Lease dated as of 
[February 1, 2024], by and among the Board and the University, and the Corporation (the “Ground Lease”). 
The Board will, in turn, lease the Project Site and the Project back from the Corporation pursuant to the 
Lease. The Lease shall provide for rental payments to be made by the Board in an amount sufficient to pay 
the principal of, premium, if any, and interest on the Series 2024 Bonds as the same come due. Such rental 
payments include repayment of the amounts used by the Corporation to fund the Project. Upon retirement 
of the Series 2024 Bonds, the State, acting by and through the Board, will obtain fee simple title to all 
property financed with the Bond Proceeds, including any additions to such property, without demand or 
further action on its part. See “THE GROUND LEASE” and “THE LEASE.” 

Risks of Ownership of Series 2024 Bonds 

There are certain risks involved in the ownership of the Series 2024 Bonds that should be 
considered by prospective purchasers. The ability of the Corporation to pay principal of, premium, if any, 
and interest on the Series 2024 Bonds depends solely upon the receipt of rental payments from the Board, 
which is obligated under the Lease to make such payments to the Trustee, as assignee of the Corporation, 
together with investment earnings on certain amounts in the funds and accounts created in the Indenture.  

The rental payments will be paid by the Board from Designated Revenues or from any other legally 
available source as set forth in the Lease. There is no reserve fund to be provided for payment of the debt 
service on the Series 2024 Bonds. See “INTRODUCTION – Risks to Bondholders.” 

Risks to Bondholders 

Nothing in the Lease or the Indenture (a) creates a lien of any kind or character whatsoever (i) upon 
any specific funds, income or revenues (including, but not limited to, Designated Revenues) now existing 
or hereafter held, collected, received, anticipated by or available to the Board or (ii) upon the Project or (b) 
limits or prevents the ability of the Board to use or pledge Designated Revenues for the incurrence of 
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additional debt for any of its Member Institutions so long as the Board has made a prior finding that 
sufficient Designated Revenues exist for the payment of the principal of, premium, if any, and interest on 
all Bonds issued under the Indenture. Negative financial events occurring with respect to the Board may 
have an adverse effect on the holders of all Bonds issued under the Indenture. 

THE OPERATIONS OF THE BOARD AND ITS MEMBER INSTITUTIONS ARE HEAVILY 
DEPENDENT ON STATE APPROPRIATIONS. THE BOARD AND MEMBER INSTITUTIONS HAVE 
NO ASSURANCE THAT THE STATE APPROPRIATIONS TO THE MEMBER INSTITUTIONS WILL 
CONTINUE AT THE SAME LEVEL AS IN THE PREVIOUS YEARS.  

THE SERIES 2024 BONDS ARE SOLELY AND EXCLUSIVELY THE OBLIGATION OF THE 
CORPORATION PAYABLE SOLELY FROM THE RENTAL PAYMENTS MADE BY THE BOARD 
UNDER THE LEASE AS DESCRIBED HEREIN. THE SERIES 2024 BONDS ARE NOT 
OBLIGATIONS OR DEBTS OF THE BOARD, THE STATE OR THE UNIVERSITY, AND DO NOT 
CONSTITUTE A PLEDGE OF THE FULL FAITH AND CREDIT OF THE BOARD, THE UNIVERSITY 
OR THE STATE. THE CORPORATION HAS NO TAXING POWER. 

THE REVENUES THAT ARE THE SOURCE OF THE PAYMENT OF THE SERIES 2024 
BONDS ARE SIMILAR TO THE REVENUES THAT ARE THE SOURCE OF PAYMENT OF THE 
CORPORATION’S OUTSTANDING BONDS AS WELL AS THE OUTSTANDING DEBT OF THE 
OTHER MEMBER INSTITUTIONS AND ANY FUTURE BONDS INCLUDING MONEYS 
APPROPRIATED BY THE MISSISSIPPI LEGISLATURE TO THE BOARD. THERE HAS BEEN NO 
DEFAULT IN THE PAYMENT OF DEBT SERVICE ON THE CORPORATION’S OUTSTANDING 
BONDS. IN ADDITION, THERE HAS BEEN NO DEFAULT IN THE PAYMENT OF DEBT SERVICE 
ON THE BONDS ISSUED BY OTHER EDUCATIONAL BUILDING CORPORATIONS FOR THE 
BENEFIT OF OTHER MEMBER INSTITUTIONS. SEE “SOURCES OF PAYMENT FOR THE SERIES 
2024 BONDS” HEREIN AND THE TABLE “MEMBER INSTITUTIONS OUTSTANDING 
OBLIGATIONS” IN APPENDIX A ATTACHED HERETO. 

Cybersecurity 

Despite the implementation of network security measures by the IHL System, its information 
technology systems may be vulnerable to breaches, hacker and ransomware attacks, computer viruses, 
physical or electronic break-ins and other similar events or issues. Universities have recently been subject 
to such attacks. 
 

The foregoing events or issues could lead to the inadvertent disclosure of protected health 
information or other confidential information, ransomware attacks holding critical information and 
operations hostage or could have an adverse effect on the IHL System’s ability to provide a continuity of 
services. Any breach or cyberattack that compromises IHL System data could result in negative press and 
substantial fines and penalties for violation of federal or state law, particularly compromises of student data, 
which could be a violation of the Family Education Rights and Privacy Act (FERPA) or similar state privacy 
laws. Despite efforts of the IHL System, no assurances can be given that the IHL System’s measures will 
prevent cybersecurity attacks, and no assurances can be given that any cybersecurity attacks, if successful, 
will not have a material adverse effect on the operations or financial condition of the IHL System. 
 
Offering and Delivery of the Series 2024 Bonds 

The Series 2024 Bonds are offered when, as and if issued by the Corporation and accepted by Wells 
Fargo Bank, National Association (the “Representative”), acting for and on behalf of itself, Raymond James 
& Associates, Inc. and Stephens Inc. (collectively, the “Underwriters”), subject to prior sale and to 
withdrawal or modification of the offer without notice. The Series 2024A Bonds in definitive form are 
expected to be delivered to the Trustee on behalf of The Depository Trust Company (“DTC”), New York, 
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New York, under the DTC FAST system of registration on or about February 27, 2024*. The Series 2024B 
Bonds in definitive form are expected to be delivered to the Trustee under the DTC FAST system of 
registration on or about May 3, 2024*. For more information about DTC, see “BOOK-ENTRY ONLY 
SYSTEM” herein. 

The Series 2024B Bonds are to be delivered pursuant to a forward delivery in order to address 
limitations set forth in the Code as to the issuance of refunding bonds and the timing associated therewith. 
The issuance of the Series 2024B Bonds is contingent upon delivery of certain certificates and legal 
opinions and the satisfaction of other conditions described herein. The delay in the issuance and delivery 
of the Series 2024B Bonds may have significant consequences to the owners thereof. The market value of 
the Series 2024B Bonds on the date of issuance and delivery thereof is unlikely to be the same as, and will 
likely be greater or less than, the initial offering prices thereof, and such difference may be substantial. 
Several factors may adversely affect the market prices of the Series 2024B Bonds, including, but not limited 
to, a general increase in interest rates for all obligations and other indebtedness, any threatened or adopted 
change in federal tax laws affecting the relative benefits of owning tax-exempt securities instead of other 
types of investments, such as fully taxable obligations, or any adverse development with respect to the 
Corporation. See “FORWARD DELIVERY OF SERIES 2024B BONDS” herein. Purchasers of Series 
2024B Bonds will be required to execute a Delayed Delivery Agreement in the form attached hereto as 
APPENDIX F. 

Other Information about this Official Statement 

This Official Statement speaks only as of its date, and certain information contained herein is 
subject to change. Copies of the Indenture, the Ground Lease, the Lease and the other documents described 
herein are available, upon request, and upon payment to the Corporation of a charge for copying, mailing 
and handling, from Kevin Edelblute, Treasurer, Mississippi State University Educational Building 
Corporation, 532 McArthur Hall, P. O. Box 5227, Mississippi State, Mississippi 39762, telephone number 
662-325-2302.  

There follows in this Official Statement a description of the security and sources of payment for 
the Series 2024 Bonds and summaries of certain provisions of the Series 2024 Bonds, the Indenture, the 
Ground Lease, the Lease, and certain provisions of the Act. All discussions of the Act, the Ground Lease, 
the Lease, and the Indenture are qualified in their entirety by reference to the Act, the Ground Lease, the 
Lease, and the Indenture, and all discussions of the Series 2024 Bonds are qualified in their entirety by 
reference to the definitive form of the information with respect to the Series 2024 Bonds contained in the 
Indenture. Certain additional information about the Member Institutions is set forth in “APPENDIX A – 
ADDITIONAL INFORMATION ABOUT THE IHL SYSTEM AND THE UNVERSITY,” definitions of 
certain terms and a summary of certain provisions of the Indenture and the Lease are set forth in 
“APPENDIX B - DEFINED TERMS AND SUMMARY OF LEASE AND INDENTURE,” certain 
financial information on the Board is set forth in “APPENDIX C – STATE OF MISSISSIPPI 
INSTITUTIONS OF HIGHER LEARNING FINANCIAL STATEMENTS – JUNE 30, 2023,” the 
proposed form of opinion of Bond Counsel with respect to the Series 2024 Bonds is set forth in 
“APPENDIX D - FORM OF OPINIONS OF BOND COUNSEL,” the form of the Continuing Disclosure 
Agreement of the Corporation and the Board is set forth in “APPENDIX E - FORM OF CONTINUING 
DISCLOSURE AGREEMENT,” and the proposed form of the Delayed Delivery Agreement relating to the 
Series 2024B Bonds is set forth in “APPENDIX F – FORM OF DELAYED DELIVERY AGREEMENT.” 
Each of the Appendices to this Official Statement is an integral part of this Official Statement and should 
be read in its entirety by any and all owners or prospective owners of the Series 2024 Bonds. 

 
* Preliminary, subject to change. 
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THE CORPORATION  

The Corporation is a public nonprofit corporation, known as an educational building corporation, 
created pursuant to resolution of the Board under the authority of the Act. The members of the Board of 
Directors, who manage all business of the Corporation, serve for one-year terms and receive no 
compensation. 

The current officers and directors of the Corporation are: 

Name Position 
David Shaw President and Director 
John Rush First Vice President and Director 
Regina Hyatt Second Vice President and Director 
Les Potts Secretary and Director 
Kevin Edelblute Treasurer and Director 
Mark E. Keenum Director 
Ra’Sheda Forbes Director 
Keith Coble Director 
Julie Jordan Director 
Zac Selmon Director 

 

The Act empowers the Corporation, among other things, (a) to acquire, whether by purchase, 
construction or gift, facilities for one or more institutions of higher learning, and to equip, maintain or 
improve such facilities; (b) to issue its bonds for said purpose; (c) to lease such Project to the Board; and 
(d) to secure the payment of such bonds through the pledge or the lien on its rights to receive lease payments. 

The Corporation has previously issued and may in the future issue bonds to finance and refinance 
facilities at the University. Each series of bonds issued by the Corporation is payable only from revenues 
(lease payments) pledged pursuant to the indentures authorizing the issuance of the bonds. (See “SOURCES 
OF PAYMENT FOR THE SERIES 2024 BONDS” herein.) 

ALL BONDS PREVIOUSLY ISSUED AND THAT MAY BE ISSUED BY THE 
CORPORATION ARE PAYABLE FROM DESIGNATED REVENUES WHICH ARE THE SAME 
SOURCE OF REVENUES AVAILABLE FOR DEBT SERVICE ON THE SERIES 2024 BONDS. 

The incorporators, members, directors and officers of the Corporation shall not be personally liable 
for any costs, losses, damages or liabilities, including payments on the Series 2024 Bonds, caused or 
incurred by the Corporation in connection with the Indenture. 

DESCRIPTION OF THE PROJECT CONSTRUCTION  

A portion of the proceeds of the Series 2024 Bonds will be used to acquire, construct, maintain, 
enlarge, improve or equip public buildings, land and facilities and to make other capital improvements on 
the main campus of the University located in Starkville, Mississippi (the “Project Site”), including but not 
limited to construction, equipping and landscaping of an approximately 400 bed new residence hall.  

DESCRIPTION OF THE REFUNDING 

A portion of the proceeds of the Series 2024A Bonds will be used to refund all or a portion of the 
Corporation’s outstanding Revenue Bonds, Series 2013 (Mississippi State University Refunding and 
Improvements Project) (the “Series 2013 Refunded Bonds”). A portion of the proceeds of the Series 2024B 
Bonds will be used to refund all or a portion of the Corporation’s outstanding Revenue Bonds, Series 2014A 
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(New Facilities and Refinancing Project) (the “Series 2014A Refunded Bonds,” and together with the Series 
2013 Refunded Bonds, the “Refunded Bonds”). See “SCHEDULE I – Schedule of Refunded Bonds” herein. 

ESTIMATED SOURCES AND USES OF FUNDS 

The following is a summary of the estimated sources and uses of the proceeds of the Series 2024 
Bonds which proceeds will be used for the construction of the Project, the refunding of the Refunded Bonds, 
and to pay certain necessary expenses incidental thereto. See “DESCRIPTION OF THE PROJECT 
CONSTRUCTION” and “DESCRIPTION OF THE REFUNDING” herein. 

Sources of Funds Series 2024A Series 2024B Total 
    
Par Amount of Bonds $_________ $_________ $_________ 
Net Original Issue Premium/Discount  _________ _________ _________ 

Total Sources $_________ $_________ $_________ 

    
Uses of Funds    
    
Transfer to Series 2024A Escrow Agent for Deposit 

in Escrow Fund for Series 2013 Refunded Bonds 
$_________ $_________ $_________ 

Transfer to Series 2024B Escrow Agent for Deposit 
in Escrow Fund for Series 2014A Refunded 
Bonds 

_________ _________ _________ 

Deposit to Series 2024A Construction Account _________ _________ _________ 
Deposit to Series 2024A Capitalized Interest Fund  _________  _________  _________ 
Deposit to Series 2024A Costs of Issuance Account  _________  _________  _________ 
Deposit to Series 2024B Costs of Issuance Account    
Underwriters’ Discount _________ _________ _________ 

Total Uses $_________ $_________ $_________ 
 

THE SERIES 2024 BONDS 

Terms of the Series 2024 Bonds 

The Series 2024 Bonds shall be registered as to both principal and interest; shall be dated the date 
of issuance and delivery thereof; shall be issued in the denomination of $5,000 each, or integral multiples 
thereof; shall be numbered from one upward in the order of issuance; shall bear interest from the date 
thereof at the rate or rates specified on the inside front cover of this Official Statement, payable on August 
1, 2024, and semiannually thereafter on August 1 and February 1 of each year; and shall mature and become 
due and payable, with option of prior payment, on August 1 in the principal amounts and on the dates set 
forth on the inside front cover of this Official Statement. 

Optional Redemption of the Series 2024 Bonds 

Series 2024A Bonds. The Series 2024A Bonds are subject to optional redemption prior to their 
respective maturities on and after _______ 1, 20__, at the election of the Corporation, in whole or in part 
on any date in the manner hereinafter provided in Section 3.01 of the Indenture, at a redemption price of 
100% of the principal amount thereof (expressed as a percentage of the principal amount or portion thereof 
to be redeemed) plus accrued interest, if any, to the date of redemption. 

Series 2024B Bonds. The Series 2024B Bonds are subject to optional redemption prior to their 
respective maturities on and after _______ 1, 20__, at the election of the Corporation, in whole or in part 
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on any date in the manner hereinafter provided in Section 3.01 of the Indenture, at a redemption price of 
100% of the principal amount thereof (expressed as a percentage of the principal amount or portion thereof 
to be redeemed) plus accrued interest, if any, to the date of redemption. 

Notice of the call for redemption of any Series 2024 Bond (which may be a conditional notice) 
shall be given by the Trustee not less than thirty (30) days prior to the date of redemption to all Registered 
Owners of the Series 2024 Bonds to be redeemed; provided, however, that with respect to any notice of 
optional redemption of Series 2024 Bonds, unless upon the giving of such notice such Series 2024 Bonds 
or portions thereof shall be deemed to have been paid within the meaning hereof, such notice shall state 
that such redemption shall be conditioned upon the receipt by the Trustee on or prior to the date fixed for 
such redemption of moneys sufficient to pay the principal of, premium, if any, and interest on such Series 
2024 Bonds or portions thereof to be redeemed, and that if such moneys shall not have been so received 
said notice shall be of no force and effect and the Corporation shall not be required to redeem such Series 
2024 Bonds or portions thereof. In the event that such notice of redemption contains such a condition and 
such moneys are not so received, the redemption shall not be made and the Trustee shall within five (5) 
days thereafter give notice, in the manner in which the notice of redemption was given, that such moneys 
were not so received. Failure to so give the notice of the call of redemption shall not affect the redemption 
of Series 2024 Bonds held by Registered Owners with respect to which no such failure has occurred. 

Mandatory Sinking Fund Redemption for the Series 2024 Bonds 

Series 2024A Bonds. The Series 2024A Bonds maturing on ________ 1, 20__, shall be subject to 
mandatory sinking fund redemption at a redemption price equal to [100%] of the principal amount to be 
redeemed plus accrued interest, if any, thereon to the redemption date, on _______ 1 in the years and in the 
principal amounts (after credit as provided below) as follows: 

Year Principal Amount 

20__ $________ 
20__ ________ 
20__ ________ 
20__ ________ 

 
Not less than 45 or more than 60 days prior to each such scheduled mandatory sinking fund 

redemption date, the Trustee shall proceed to select for redemption, by lot, Series 2024A Bonds or portions 
thereof in an aggregate principal amount equal to the amount required to be redeemed and shall call such 
Series 2024A Bonds or portions thereof for redemption on such scheduled mandatory sinking fund 
redemption date; provided, however, that the Corporation may, upon Written Direction (as defined herein) 
delivered to the Trustee not less than 60 days prior to such scheduled mandatory sinking fund redemption 
date, direct that any or all of the following amounts be credited against the principal amount of Series 2024A 
Bonds scheduled for redemption on such date: (a) the principal amount of Series 2024A Bonds maturing 
on ________ 1, 20__, delivered by the Corporation to the Trustee for cancellation and not previously 
claimed as a credit; (b) the principal amount of Series 2024A Bonds maturing on ________ 1, 20__, 
previously redeemed (other than pursuant to this provision) and not previously claimed as a credit; and 
(c) the principal amount of Series 2024A Bonds maturing on ________ 1, 20__, which have been otherwise 
deemed “fully paid” and not previously claimed as credit. 

Series 2024B Bonds. The Series 2024B Bonds maturing on ________ 1, 20__, shall be subject to 
mandatory sinking fund redemption at a redemption price equal to [100%] of the principal amount to be 
redeemed plus accrued interest, if any, thereon to the redemption date, on _______ 1 in the years and in the 
principal amounts (after credit as provided below) as follows: 
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Year Principal Amount 

20__ $________ 
20__ ________ 
20__ ________ 
20__ ________ 

 
Not less than 45 or more than 60 days prior to each such scheduled mandatory sinking fund 

redemption date, the Trustee shall proceed to select for redemption, by lot, Series 2024B Bonds or portions 
thereof in an aggregate principal amount equal to the amount required to be redeemed and shall call such 
Series 2024B Bonds or portions thereof for redemption on such scheduled mandatory sinking fund 
redemption date; provided, however, that the Corporation may, upon Written Direction (as defined herein) 
delivered to the Trustee not less than 60 days prior to such scheduled mandatory sinking fund redemption 
date, direct that any or all of the following amounts be credited against the principal amount of Series 2024B 
Bonds scheduled for redemption on such date: (a) the principal amount of Series 2024B Bonds maturing 
on ________ 1, 20__, delivered by the Corporation to the Trustee for cancellation and not previously 
claimed as a credit; (b) the principal amount of Series 2024B Bonds maturing on ________ 1, 20__, 
previously redeemed (other than pursuant to this provision) and not previously claimed as a credit; and 
(c) the principal amount of Series 2024B Bonds maturing on ________ 1, 20__, which have been otherwise 
deemed “fully paid” and not previously claimed as credit. 

FUTURE DEBT SERVICE 

At this time, the Corporation has no current plans to issue additional bonds in Fiscal Year 2024. 
From time to time, other Member Institutions issue bonds for new construction projects payable from 
sources of revenue similar to the revenues paying the debt service on the Series 2024 Bonds. The University 
of Mississippi and other fellow member institutions have projects that are in the planning phase; however, 
no projects that require bond financing have come before the Board for approval at this time. 

BOOK-ENTRY ONLY SYSTEM 

The information provided under this caption has been provided by DTC. No representation is made 
by the Corporation, the Underwriters or the Trustee as to the accuracy or adequacy of such information, or 
as to the absence of material adverse changes in such information subsequent to the date hereof. 

The Depository Trust Company (“DTC”), New York, New York, will act as securities depository 
for the Series 2024 Bonds. The Series 2024 Bonds will be issued as fully-registered bonds registered in the 
name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an authorized 
representative of DTC. One fully-registered Security certificate will be issued for each maturity of the 
Series 2024 Bonds, each in the aggregate principal amount of such maturity, and will be deposited with 
DTC.  

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under 
the New York Banking Law, a “banking organization” within the meaning of the New York Banking Law, 
a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York 
Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A 
of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 3.5 million issues 
of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments 
(from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with DTC. DTC also 
facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in 
deposited securities, through electronic computerized book-entry transfers and pledges between Direct 
Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct 
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 
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corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust 
& Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing 
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC 
is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to others 
such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing 
corporations that clear through or maintain a custodial relationship with a Direct Participant, either directly 
or indirectly (“Indirect Participants”). DTC has a Standard & Poor’s rating of AA+. The DTC Rules 
applicable to its Participants are on file with the Securities and Exchange Commission. More information 
about DTC can be found at www.dtcc.com.  

Purchases of Series 2024 Bonds under the DTC system must be made by or through Direct 
Participants, which will receive a credit for the Series 2024 Bonds on DTC’s records. The ownership interest 
of each actual purchaser of each Series 2024 Bond (“Beneficial Owner”) is in turn to be recorded on the 
Direct and Indirect Participants’ records. Beneficial Owners will not receive written confirmation from 
DTC of their purchase. Beneficial Owners are, however, expected to receive written confirmations 
providing details of the transaction, as well as periodic statements of their holdings, from the Direct or 
Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of 
ownership interests in the Series 2024 Bonds are to be accomplished by entries made on the books of Direct 
and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive 
certificates representing their ownership interests in Series 2024 Bonds, except in the event that use of the 
book-entry system for the Series 2024 Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2024 Bonds deposited by Direct Participants with DTC 
are registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be 
requested by an authorized representative of DTC. The deposit of Series 2024 Bonds with DTC and their 
registration in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial 
ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 2024 Bonds; DTC’s 
records reflect only the identity of the Direct Participants to whose accounts such Series 2024 Bonds are 
credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain 
responsible for keeping account of their holdings on behalf of their customers.  

Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial 
Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements 
as may be in effect from time to time. Beneficial Owners of Series 2024 Bonds may wish to take certain 
steps to augment the transmission to them of notices of significant events with respect to the Series 2024 
Bonds, such as redemptions, tenders, defaults, and proposed amendments to the Series 2024 Bond 
documents. For example, Beneficial Owners of Series 2024 Bonds may wish to ascertain that the nominee 
holding the Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the 
alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and request 
that copies of notices be provided directly to them. 

Redemption notices shall be sent to DTC. If less than all of the Series 2024 Bonds within an issue 
are being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct 
Participant in such issue to be redeemed.  

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 
Series 2024 Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. 
Under its usual procedures, DTC mails an Omnibus Proxy to Corporation as soon as possible after the 
record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct 
Participants to whose accounts Series 2024 Bonds are credited on the record date (identified in a listing 
attached to the Omnibus Proxy).  
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Redemption proceeds, distributions, and principal and interest payments on the Series 2024 Bonds 
will be made to Cede & Co., or such other nominee as may be requested by an authorized representative of 
DTC. DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and 
corresponding detail information from the Corporation or the Trustee, on payable date in accordance with 
their respective holdings shown on DTC’s records. Payments by Participants to Beneficial Owners will be 
governed by standing instructions and customary practices, as is the case with Series 2024 Bonds held for 
the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of 
such Participant and not of DTC, Trustee, or Corporation, subject to any statutory or regulatory 
requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and 
principal and interest payments to Cede & Co. (or such other nominee as may be requested by an authorized 
representative of DTC) is the responsibility of Corporation or Trustee, disbursement of such payments to 
Direct Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial 
Owners will be the responsibility of Direct and Indirect Participants.  

DTC may discontinue providing its services as depository with respect to the Series 2024 Bonds at 
any time by giving reasonable notice to Corporation or Trustee. Under such circumstances, in the event that 
a successor depository is not obtained, Series 2024 Bond certificates are required to be printed and 
delivered.  

The Corporation may decide to discontinue use of the system of book-entry-only transfers through 
DTC (or a successor bonds depository). In that event, Series 2024 Bond certificates will be printed and 
delivered to DTC.  

The information in this section concerning DTC and DTC’s book-entry system has been obtained 
from sources that the Corporation believes to be reliable, but the Corporation takes no responsibility for the 
accuracy thereof.  

THE CORPORATION, THE TRUSTEE AND THE UNDERWRITERS CANNOT AND DO 
NOT GIVE ANY ASSURANCES THAT THE DIRECT PARTICIPANTS OR THE INDIRECT 
PARTICIPANTS WILL DISTRIBUTE TO THE BENEFICIAL OWNERS OF THE SERIES 2024 
BONDS (i) PAYMENTS OF PRINCIPAL OF OR INTEREST AND PREMIUM, IF ANY, ON THE 
SERIES 2024 BONDS; (ii) CERTIFICATES REPRESENTING AN OWNERSHIP INTEREST OR 
OTHER CONFIRMATION OF BENEFICIAL OWNERSHIP INTERESTS IN SERIES 2024 BONDS; 
OR (iii) REDEMPTION OR OTHER NOTICES SENT TO DTC OR CEDE & CO., ITS NOMINEE, AS 
THE REGISTERED OWNERS OF THE SERIES 2024 BONDS, OR THAT THEY WILL DO SO ON A 
TIMELY BASIS OR THAT DTC OR DIRECT OR INDIRECT PARTICIPANTS WILL SERVE AND 
ACT IN THE MANNER DESCRIBED IN THIS OFFICIAL STATEMENT. THE CURRENT “RULES” 
APPLICABLE TO DTC ARE ON FILE WITH THE SECURITIES AND EXCHANGE COMMISSION 
AND THE CURRENT “PROCEDURES” OF DTC TO BE FOLLOWED IN DEALING WITH DTC 
PARTICIPANTS ARE ON FILE WITH DTC.  

NEITHER THE CORPORATION, THE TRUSTEE NOR THE UNDERWRITERS WILL HAVE 
ANY RESPONSIBILITY OR OBLIGATIONS TO SUCH DTC PARTICIPANTS OR THE BENEFICIAL 
OWNERS WITH RESPECT TO (1) THE SERIES 2024 BONDS; (2) THE ACCURACY OF ANY 
RECORDS MAINTAINED BY DTC OR ANY DTC PARTICIPANT; (3) THE PAYMENT BY ANY 
DTC PARTICIPANT OF ANY AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF THE 
PRINCIPAL AMOUNT OF OR INTEREST OR PREMIUM, IF ANY, ON THE SERIES 2024 BONDS; 
(4) THE DELIVERY BY ANY DTC PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL 
OWNER WHICH IS REQUIRED OR PERMITTED UNDER THE TERMS OF THE INDENTURE TO 
BE GIVEN TO BONDHOLDERS; (5) THE SELECTION OF THE BENEFICIAL OWNERS TO 
RECEIVE PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 2024 
BONDS; OR (6) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS BONDHOLDER. 
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So long as Cede & Co. is the registered holder of the Series 2024 Bonds as nominee of DTC, 
references herein to the Holders, holders, or registered owners of the Series 2024 Bonds mean Cede & Co. 
and not the Beneficial Owners of the Series 2024 Bonds. 

SOURCES OF PAYMENT FOR THE SERIES 2024 BONDS 

Under the Indenture, the Corporation has pledged all of its right, title and interest in and to the 
Lease as security for the payment of principal of, premium, if any, and interest on the Series 2024 Bonds. 
Under the Lease, the Board covenants to pay rental payments equal to the debt service on the Series 2024 
Bonds utilizing Designated Revenues. The Board covenants in the Lease that it shall take all such actions 
as may be necessary to include all rental payments and other amounts due under the terms of the Lease in 
the annual budget of the University and to provide for periodic appropriations for all such payments from 
Designated Revenues. See “THE LEASE – Covenant to Appropriate Designated Revenues; Limitation on 
Source of Board Payments” herein. Such rental payments include repayment of the amounts used by the 
Corporation to fund the Project and refunded the Refunded Bonds. 

NOTHING IN THE LEASE OR THE INDENTURE CREATES A LIEN ON DESIGNATED 
REVENUES OR OTHER REVENUES RECEIVED BY THE CORPORATION OR PROHIBITS THE 
USE OR PLEDGE OF SUCH DESIGNATED REVENUES OR OTHER REVENUES TO PAY OTHER 
EXISTING OR FUTURE OBLIGATIONS OF THE BOARD OR THE UNIVERSITY. THE USE OF 
DESIGNATED REVENUES OR OTHER REVENUES TO PAY RENTAL PAYMENTS UNDER THE 
LEASE SHALL HAVE EQUAL PRIORITY WITH OTHER CLAIMS AGAINST THE EXPENDITURE 
OF DESIGNATED REVENUES OR OTHER REVENUES OF THE BOARD. 

 
The Board has from time to time, authorized and is expected in the future to authorize other 

educational building corporations to issue bonds for the benefit of other Member Institutions. See Table 
“MEMBER INSTITUTIONS OUTSTANDING OBLIGATIONS” in Appendix A attached hereto. At this 
time, the Board has no current plans to authorize the Corporation to issue additional bonds. The Board 
covenants in the Lease that if Designated Revenues are at any time insufficient to satisfy the Board’s 
obligations under the Lease, the Board will provide amounts from any other legally available source and 
will then allocate the same to cure said insufficiency. See “THE LEASE – Covenant to Appropriate 
Designated Revenues; Limitation on Source of Board Payments” and See Table “MEMBER 
INSTITUTIONS OUTSTANDING OBLIGATIONS” in Appendix A attached hereto for a list of such other 
bonds issued by educational building corporations authorized by the Board and which were outstanding as 
of January 1, 2024. 

[The remainder of this page is intentionally left blank.] 
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The following table provides information concerning Designated Revenues available to the Board 
(excluding UMMC):  

Designated Revenues1 and Fund Balance2 

      
Year ending June 30 2019 2020   2021 2022 2023 
Tuition & Fees (net)3 $620,658,969 $620,923,011 $613,221,706 $638,637,295  $644,384,339  
Sales & Services 66,708,030 57,514,245 57,399,481 78,926,608  83,868,049  
Auxiliary Enterprises (net) 296,965,608 272,846,066 298,444,150 307,701,350  333,966,266  
Other4 53,384,691 52,735,117 55,455,591 64,907,297  58,085,791  
Sub-Total $1,037,717,298 $1,004,018,439 $1,024,520,928  $1,090,172,550  $1,120,304,445  
        
State Appropriations5 $461,013,005  $477,248,168 $465,521,243  $485,292,014 $564,979,454  
Unrestricted Net Assets Fund 
Balance6  $07  $07  $07  $07 $07 
        
Total $1,498,730,303 $1,481,266,607 $1,490,042,171 $1,575,464,564 $1,685,283,899 

 

 DESIGNATED REVENUES MAY BE NEGATIVELY IMPACTED IN THE FUTURE BY 
CERTAIN FACTORS WHICH MAY AFFECT STUDENT ENROLLMENT, SUCH AS POTENTIAL 
DECLINES OF K-12 STUDENT ENROLLMENT IN THE STATE OR OTHER COMPETITIVE 
PRESSURES, AS WELL AS UNCERTAINTY SURROUNDING FUTURE BUDGETED 
APPROPRIATIONS BY THE STATE. OTHER FACTORS MAY INCREASE BUDGETARY 
PRESSURES ON THE UNIVERSITY AND THE OTHER MEMBER INSTITUTIONS, SUCH AS 
INFLATION AND INCREASED COSTS ASSOCIATED WITH THE STATE’S PUBLIC EMPLOYEES’ 
RETIREMENT SYSTEM. THERE CAN BE NO ASSURANCE THAT DESIGNATED REVENUES 
WILL BE MAINTAINED AT CURRENT LEVELS IN FUTURE YEARS. 

  
1 Designated Revenues means all unrestricted revenues of the Board which include without limitation, tuition, fees and auxiliary enterprises 
net of scholarship allowances, sales and services, other operating revenue, State appropriations and unrestricted net asset balances as defined 
in the Lease. 
2 The numbers in this Table include the Member Institutions (but exclude the University of Mississippi Medical Center and the Board’s 
executive office which have separate sources of revenues including State appropriations). 
3 Net of scholarship allowances in the form of reduced tuitions. 
4 Includes federal appropriations; other operating revenues; and interest earned on loans to students. 
5 For further information regarding the State Appropriations, see pg. 14 of “APPENDIX C - STATE OF MISSISSIPPI INSTITUTIONS OF 
HIGHER LEARNING FINANCIAL STATEMENTS – JUNE 30, 2023.” 
6 Fund balance represented are Unrestricted Funds. 
7 The Unrestricted Net Assets Fund Balance was $(616,469,699) for FY 2019, $(572,666,659) for FY 2020, $(447,531,102) for FY 2021, 
$(345,796,497) for FY 2022, and $(344,025,203) for FY 2023, and therefore did not contribute to total Designated Revenues since 2015. The 
decline in the Unrestricted Net Assets Fund Balance since 2015 is a result of the implementation of the requirements of GASB-68 and GASB-
75. 
Source of Information: IHL System Reports (Table Provided by IHL) 

 
 

[The remainder of this page is intentionally left blank.] 
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In addition to the revenues noted in the table above, UMMC has additional sources of revenue for 
the rental payments securing its EBC debt, which consists primarily of additional state appropriations and 
self-generated operating revenue. 
 

UMMC Designated Revenues1 and Fund Balance2 

 
Year ending June 30 2019 2020  2021 2022 2023 
Tuition & Fees (net)3 $32,162,142   $35,101,701  $37,126,132 $38,662,744 $41,743,651  
Sales & Services -  768,097  1,251,696 1,208,422  1,114,778  
Auxiliary Enterprises (net) 2,992,523  2,800,760  2,497,951 2,585,224  2,303,351  
Patient and Other Operating 
Revenues4 

1,215,424,331 1,257,339,908  1,259,966,810 1,366,084,487  1,493,849,774  

Sub-Total $1,250,578,996 $ 1,296,010,466  $1,300,842,589 $1,408,540,877  $1,539,011,554  
       
State Appropriations5 $158,489,701  172,614,750  $167,469,574 $170,192,799 $186,924,508  
Unrestricted Net Assets Fund 
Balance6 $07  $07 $07 $07 $07 
      
Total $1,409,068,697 $1,468,625,216 $1,468,312,163 $1,578,733,676 $1,725,936,062 

 

DESIGNATED REVENUES MAY BE NEGATIVELY IMPACTED IN THE FUTURE BY 
CERTAIN FACTORS WHICH MAY AFFECT STUDENT ENROLLMENT, SUCH AS POTENTIAL 
DECLINES OF K-12 STUDENT ENROLLMENT IN THE STATE OR OTHER COMPETITIVE 
PRESSURES, AS WELL AS UNCERTAINTY SURROUNDING FUTURE BUDGETED 
APPROPRIATIONS BY THE STATE. OTHER FACTORS MAY INCREASE BUDGETARY 
PRESSURES ON UMMC AND THE OTHER MEMBER INSTITUTIONS, SUCH AS INFLATION AND 
INCREASED COSTS ASSOCIATED WITH THE STATE’S PUBLIC EMPLOYEES’ RETIREMENT 
SYSTEM. THERE CAN BE NO ASSURANCE THAT DESIGNATED REVENUES WILL BE 
MAINTAINED AT CURRENT LEVELS IN FUTURE YEARS. 

  
1 Designated Revenues means all unrestricted revenues of the Board which include without limitation, tuition, fees and auxiliary enterprises 
net of scholarship allowances, sales and services, other operating revenue, State appropriations and unrestricted net asset balances as defined 
in the Lease. 
2 The numbers in this Table only include the University of Mississippi Medical Center. 
3 Net of scholarship allowances in the form of reduced tuitions. 
4 Includes patient revenues; other operating revenues; and interest earned on loans to students. 
5 The State appropriations for the Medical Center for FY 2023, FY 2022, and FY 2021 were  $186,924,508, $170,192,799 and $167,469,574, 
respectively. 
6 Fund balance represented are Unrestricted Funds. 
7 The Unrestricted Net Assets Fund Balance $(851,840,759) for FY 2019, ($963,735,264) for FY 2020, $(946,111,132) for FY 2021, 
$(894,831,078) for FY 2022, and $(944,871,167) for FY 2023, and therefore did not contribute to total Designated Revenues for FY 2019, 
FY 2020, FY 2021, FY 2022, and FY 2023. The decline in the Unrestricted Net Assets Fund Balance for FY 2019, FY 2020, FY 2021, FY 
2022, and FY 2023 is a result of the implementation of the requirements of GASB-68.  
Source of Information: IHL System Reports (Table Provided by IHL) 

All appropriations from the State Legislature made for the use of the Member Institutions, including 
the Board, are received by the Board with the power and authority in the Board to allocate and distribute 
such funds among the Member Institutions under its control in the way and manner and in such amounts as 
will further an efficient and economical administration of the Member Institutions. Each Member Institution 
is responsible for collecting and investing the tuition, fees, and other revenues generated by each such 
Member Institution, and budgeting such amounts along with the allocation received from the Board from 
State legislative appropriations, for the expenses of the institution for each fiscal year. Each Member 
Institution’s budget and any budget amendments are subject to approval by the Board. 

 
For the State’s fiscal year 2023, total State appropriations for the IHL System equals approximately 

$856 million. See “APPENDIX A – ADDITIONAL INFORMATION ABOUT THE IHL SYSTEM AND 
THE UNIVERSITY.” This State legislative appropriation amount does not include bond project funds. 
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THE GROUND LEASE 

The Board, pursuant to the authority of the Act, is authorized and empowered to enter into lease 
agreements with nonprofit educational building corporations for the lease of land and facilities to said 
nonprofit corporations for the purpose of renovating, improving, repairing, equipping and constructing 
public buildings to be leased to and made available to the Board. 

Under the terms of the Ground Lease, the Corporation has leased from the Board and the University 
the Project Site for a period commencing on the Closing Date, and ceasing upon the payment of the Series 
2024 Bonds at maturity, upon acceleration or otherwise, in accordance with the provisions of the Indenture, 
or upon the defeasance of the lien of the Indenture, as such is described therein, whichever shall occur first. 
Upon the termination of the Ground Lease, all rights of the Corporation, or any other person or entity 
holding through the Corporation, in and to the Project Site shall cease, and the Corporation shall cause the 
Trustee to release from the lien of the Indenture any interest which it may have in the Project Site. As long 
as the lien of the Indenture remains uncancelled of record, the Ground Lease shall continue in full force and 
effect and no merge of title among the Ground Lease, the Lease and other documents shall occur. 

THE LEASE 

The following is a summary of certain provisions of the Lease. This summary does not purport to 
be comprehensive or definitive. All references herein to the Lease are qualified in their entirety by reference 
to such document, a copy of which may be obtained upon written request from the Corporation. See 
“APPENDIX B - DEFINED TERMS AND SUMMARY OF LEASE AND INDENTURE” for a summary 
of additional provisions of the Lease. 

Lease of the Project and Project Site 

Under the provisions of the Lease, the Corporation leases and lets to the Board and the Board leases 
and lets from the Corporation, subject to the conditions contained in the Lease, (a) the Project Site, subject 
to the provisions of the Ground Lease, as the same may be revised, amended and supplemented and (b) the 
Project. It is not intended that there shall be any merger of title or estates by the leasing of the Project Site 
and the Project to the Board. 

Disbursements from the Project Fund 

The Corporation authorizes and directs in the Indenture that the Trustee apply the moneys in the 
Accounts within the Project Fund for the following purposes only: 

(a) From the Series 2024A Construction Account all capital expenditures relating to the 
Project, provided that reimbursements of advances and payments made prior to the delivery of the Series 
2024 Bonds shall be made from the Series 2024A Construction Account only to the extent permitted by 
Section 1.150-2 of the United States Treasury Regulations, as the same may be amended, supplemented or 
superseded. 

(b) From the Series 2024A Costs of Issuance Account, payment of the Costs of Issuance of the 
Series 2024A Bonds. 

(c) From the Series 2024B Costs of Issuance Account, payment of the Costs of Issuance of the 
Series 2024B Bonds. 

Pursuant to the provisions of the Indenture, payments from the amounts on deposit in the Accounts 
within the Project Fund for the purposes referenced under this subheading shall be made only with the 
written approval of an Authorized Board Representative, which approval shall not be unreasonably 
withheld, and upon the presentation to the Trustee of a requisition signed by an Authorized Corporation 
Representative, specifying the amount to be disbursed, the Account from which the disbursement shall be 
made, and the name and address of the payee. In the Lease, the Corporation agrees to comply with 
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provisions of all certificates executed in connection with the issuance of the Series 2024 Bonds (including 
but not limited to the “Federal Tax Certificate” of the Corporation) in designating payments to be made 
from Accounts within the Project Fund. 

Upon the filing with the Trustee of a certificate executed on behalf of the Board by an Authorized 
Board Representative and on behalf of the Corporation by an Authorized Corporation Representative, 
certifying that the Project has been completed to the satisfaction of the Board and Corporation, respectively, 
the amounts necessary to pay any unpaid costs referenced above and under this subheading shall be set 
aside for such purpose, and the remainder, if any, in the Accounts within the Project Fund shall be deposited 
in the Bond Fund by the Trustee and applied to the payment of the Series 2024 Bonds as provided in the 
Indenture. 

The Board and the Corporation agree in the Lease to cooperate in furnishing to the Trustee any 
documents referred to above that are required to effect payments out of the Project Fund and agree to cause 
such orders to be directed to the Trustee as may be necessary to effect payments out of the Accounts within 
the Project Fund in accordance with the terms of the Lease. Such obligation is subject to any provisions of 
the Indenture requiring additional documentation with respect to payments and shall not extend beyond the 
moneys in the Accounts within the Project Fund available for payment under the terms of the Indenture. 
The Board further agrees in the Lease to cooperate with the Corporation in order that the Corporation may 
comply fully with the requirements of the Indenture. 

Amount and Timing of Rental Payments 

The Board covenants and agrees in the Lease that it shall pay for the account of the Corporation, 
as rental payments for the Project Site and the Project, the following amounts: 

(a) Not less than three (3) Business Days prior to the date on which principal, premium, if any, 
and interest payments are due pursuant to the provisions of the Indenture with respect to the Series 2024 
Bonds, a sum which, together with any funds in the Bond Fund on such date, and, with respect to interest 
payments, in the Series 2024A Capitalized Interest Fund on such date, will equal to the amount of such 
principal, premium, if any, and interest then due on the Series 2024 Bonds. Rental payments under this 
paragraph shall be paid by the Board directly to the Trustee for the account of the Corporation.  

(b) Upon receipt of an invoice therefor, the Board shall pay to the applicable party, all taxes of 
whatever nature, if any, that may be imposed upon the Project Site, the Project, the Corporation, the Board, 
their property, operations or income, whether by federal, state or local government, and including every 
governmental charge (including any special assessments for public improvements at or near the Project 
Site) whether for services rendered or not, which the Corporation or the Board is required or may be 
required by law to pay with respect to the Project Site and the Project. 

(c) Upon being presented with evidence of payment by the Corporation or the Trustee, the 
Board shall pay to the Corporation or the Trustee amounts sufficient to reimburse the Corporation or the 
Trustee for all amounts and expenses if and when paid by the Corporation or the Trustee for and on behalf 
of the Board as may be required or allowed under the Lease (other than payments made from amounts on 
deposit in the Project Fund). 

(d) The Board shall pay as supplemental rent all governmental impositions, expenses, 
liabilities, obligations and other payments of whatever nature which the Board has agreed to pay or assume 
under the provisions of the Lease. The supplemental rent payable under this paragraph (d) shall be payable 
within twenty (20) days after receipt of a statement therefor from the Trustee or other payee and such 
payment shall be made directly to the Trustee or such payee, as applicable. 

(e) The Board shall timely pay any amounts required to be paid as rebate to the United States 
of America as provided in the Federal Tax Certificate. 
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Covenant to Appropriate Designated Revenues; Limitation on Source of Board Payments 

The Board covenants in the Lease that it shall take all such actions as may be necessary to include 
all rental payments and other amounts due under the terms of the Lease in the annual budget of the 
University and to provide for periodic appropriations for all such payments from Designated Revenues. 
The Board further covenants and agrees in the Lease that at all times when appropriation legislation is 
prepared by it for consideration in each successive session of the Mississippi Legislature, it will cause to 
be included in all such appropriation legislation proposed and submitted by it for the University sufficient 
amounts (over and above all other requirements of the University) to ensure that there are amounts available 
to satisfy all rental payments and other amounts due under the terms of the Lease so as to provide that the 
aggregate of each such appropriation will provide funds sufficient for all payments in respect of the Series 
2024 Bonds as required by the Indenture. If, at any time, the budget for the University does not include 
amounts sufficient to satisfy all rental payments and other amounts due under the terms of the Lease in its 
fiscal year budget, which budget is subject to annual review and approval by the Board, the Board covenants 
in the Lease that it shall include in such budget sufficient amounts (over and above all other requirements 
of the University) to ensure that there are amounts available to satisfy all rental payments and other amounts 
due under the Lease so as to provide that each budget of the University will provide for sufficient funds for 
payments in respect of the Series 2024 Bonds as required by the Indenture. The Board further covenants in 
the Lease that if Designated Revenues are at any time insufficient to satisfy the Board’s obligations under 
the Lease, the Board will provide amounts from any other legally available source and will then allocate 
the same to cure said insufficiency. 

Notwithstanding the foregoing, it is the intent of the Board that all amounts to be paid by the Board 
under any section of the Lease, except the section which addresses prepayment of rental payments, shall be 
paid solely from Designated Revenues. The Board, however, shall not be restricted from making any 
payment for which it is obligated to make under the Lease from any other legally available revenue source. 

The Series 2024 Bonds are solely and exclusively the obligation of the Corporation, but recourse 
against the Corporation may not be had except as provided in the Lease and the Indenture and, except as 
provided in the Lease or in the Indenture, may not be had against any asset held by the Corporation. The 
Series 2024 Bonds are neither an obligation nor a debt of the Board, the University or the State and do not 
constitute a pledge of the full faith or credit of the Board, the University or the State. Further, the Series 
2024 Bonds do not constitute a debt of the University. Nothing in the Lease (a) creates a lien of any kind 
or character whatsoever upon any specific funds, income or revenues (including, but not limited to, 
Designated Revenues) now existing or hereafter held, collected, received, anticipated by or available to the 
Board or (b) limits or prevents the ability of the Board to use or pledge Designated Revenues for the 
incurrence of debt so long as the Board has made a prior finding that sufficient Designated Revenues exist 
for the payment of the principal of, premium, if any, and interest on the Series 2024 Bonds. 

Prior Leases and Ground Leases 

The Leases dated as of October 1, 2013, and April 1, 2014, entered into in connection with the 
issuance of the Refunded Bonds and the Ground Leases dated as of October 1, 2013, and April 1, 2014, 
entered into in connection with the issuance of the Refunded Bonds shall remain in effect with respect to 
any bonds of the same series as the Refunded Bonds not refunded with the proceeds of the Series 2024 
Bonds until terminated in accordance with their respective terms. 

Obligation of Board Unconditional Under the Lease; Corporation Must Cooperate in Legal Actions 

The obligations of the Board to make the rental payments required in the Lease and to perform and 
observe the other agreements on its part contained in the Lease shall be absolute and unconditional, 
regardless of the continued existence of the Project in a physical condition satisfactory to the Board, and 
regardless of any finding that the Ground Lease is invalid or unenforceable for any reason. Until such time 
as the principal of, premium, if any, and interest on the Series 2024 Bonds shall have been fully paid or 
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provided for as provided in the Indenture, the Board (a) shall not diminish, suspend or discontinue any 
payments provided for in the Lease, (b) shall perform and observe all of its other agreements contained in 
the Lease and (c) shall not terminate the Lease for any cause, including, without limiting the generality of 
the foregoing, any acts or circumstances that may constitute failure of consideration, condemnation, 
destruction of or damage to the Project, frustration of purpose, any change in the tax or other laws of the 
United States of America or of the State or any political subdivision of either thereof or any failure of the 
Corporation to perform and observe any agreement, whether express or implied, or any duty, liability or 
obligation arising out of or connected with the Lease, or the invalidity or unenforceability of the Ground 
Lease. Nothing contained under this subheading or in the Lease shall be construed to release the Board 
from the performance of any of the agreements on its part contained in the Lease; and pursuant to the Lease, 
in the event the Corporation shall fail to perform any such agreement on its part, the Board may institute 
such action against the Corporation as the Board may deem necessary to compel performance or recover 
its damages for nonperformance so long as such action shall not do violence to the agreements on the part 
of the Board contained in the two (2) preceding sentences. The Board may, however, at its own cost and 
expense and in its own name or in the name of the Corporation, prosecute or defend any action or proceeding 
or take any other action involving third persons which the Board deems reasonably necessary in order to 
secure or protect its rights of possession, occupancy and use under the Lease, and in such event the 
Corporation agrees in the Lease to cooperate fully with the Board and to take all action necessary to effect 
the substitution of the Board for the Corporation in any such action or proceeding if the Board shall so 
request. 

Board’s Right to Possession 

At all times during the term of the Lease, the Board shall have the full right of possession of the 
Project Site and the Project, subject only to Permitted Encumbrances, the right of access by the Corporation 
and its agents for the inspection from time to time of the Project Site and the Project and the provisions of 
the Lease regarding available remedies upon an Event of Default thereunder; provided, however, at the end 
of the term of the Lease, the Project Site and the Project shall become the sole property of the Board and 
title to the same shall vest in the State, and the same shall be free and clear of the terms and provisions of 
the Lease. 

THE INDENTURE 

The following is a summary of certain provisions of the Indenture. This summary does not purport 
to be comprehensive or definitive. All references herein to the Indenture are qualified in their entirety by 
reference to such document, a copy of which may be obtained upon written request from the Corporation. 
See “APPENDIX B - DEFINED TERMS AND SUMMARY OF LEASE AND INDENTURE” for a 
summary of further provisions of the Indenture. 

Assignment and Pledge 

Under the Indenture, the Corporation grants, warrants, assigns and pledges unto the Trustee, and 
unto its successors in trust, and to its assigns forever, all of the Corporation’s estate, right, title and interest 
in, to and under any and all of the following described rights and interests (the “Trust Estate”): 

(a) All right, title and interest of the Corporation, in, to and under the Ground Lease and the 
Lease, as either may from time to time have been or be amended and supplemented, including, but not 
limited to, the immediate and continuing right to receive and collect all rents, income, revenues, issues, 
profits, insurance proceeds, moneys and security payable or receivable under the Ground Lease or the Lease 
or pursuant to any of the provisions thereof (except sums payable as supplemental rent pursuant to the Lease 
and sums payable directly to any person other than the Corporation or the Trustee thereunder); the 
Corporation, however, to remain liable to observe and perform all of the conditions and covenants in the 
Lease provided to be observed and performed by it. 
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(b) All rents, income, revenues, issues and profits derived by the Corporation from the Project 
and the present and continuing right to make claim for, collect, receive and receipt for any or all such rents, 
income, revenues, issues and profits arising therefrom or in connection therewith, except for amounts 
payable as rebate to the United States of America as required by the Federal Tax Certificate. 

(c) All property rights which are, by the express provisions of the Indenture required to be 
subject to the lien thereof and any additional property rights that may, from time to time hereafter, by 
delivery or by writing of any kind, be subjected to the lien thereof, by the Corporation or by anyone on its 
behalf, and the Trustee is authorized by the Indenture to receive the same at any time as additional security 
thereunder. 

(d) All money and investments held or required to be deposited in each of the funds established 
under the Indenture. 

(e) All rents, income, revenues, issues and profits derived by the Corporation from the Trust 
Estate pursuant to (a) through (d) above. 

Establishment of Funds 

The following special funds are established with the Trustee under the Indenture: 

(a) The Bond Fund, which shall be used only for the payment of principal of, premium, if any, 
and interest on the Bonds, so long as any of the Bonds remain Outstanding. Amounts received by the Trustee 
for payment of interest and payments of principal, whether at maturity or upon redemption, and payments 
of premium, if any, on the Bonds, shall be deposited into the Bond Fund. 

(b) The Project Fund, which shall be used to pay costs of the Series 2024A Project, Costs of 
Issuance of the Series 2024A Bonds, and Costs of Issuance of the Series 2024B Bonds, all as provided in 
the Lease. The Indenture creates and establishes in the Project Fund (i) a “Series 2024A Costs of Issuance 
Account,” (ii) a “Series 2024B Costs of Issuance Account,” and (iii) a “Series 2024A Construction 
Account.” 

(c) The Rebate Fund shall be maintained with the Trustee and used to make all rebate payments 
in regard to the Series 2024 Bonds owed to the United States of America under the Code as more fully set 
forth in the Federal Tax Certificate. 

(d) The Series 2024A Capitalized Interest Fund, which shall be used only for the payment of 
interest coming due on the Series 2024A Bonds. 

Each of said funds shall be held as a special trust account separate and apart from all other funds 
and accounts of the Corporation or the Board. 

Application of Bond Proceeds 

Series 2024A Bonds. Upon the delivery of the Series 2024A Bonds, (i) $_________ of the proceeds 
thereof, which represents capitalized interest, shall be deposited in the Series 2024A Capitalized Interest 
Fund; (ii) $____________ of the proceeds thereof shall be deposited in the Series 2024A Costs of Issuance 
Account within the Project Fund and used to pay the Costs of Issuance of the Series 2024A Bonds; (iii) 
$__________ of the proceeds thereof shall be transferred to the Series 2024A Escrow Agent for deposit 
into the escrow fund established by the Series 2024A Escrow Agreement and applied to the refunding of 
the Series 2013 Refunded Bonds as specified in the Series 2024A Escrow Agreement; and (iv) 
$____________ of the proceeds thereof shall be deposited into the Series 2024A Construction Account 
within the Project Fund and used to pay the costs of the Series 2024A Project. Any funds remaining in the 
Series 2024A Costs of Issuance Account thirty (30) days after the Closing Date of the Series 2024A Bonds 
shall be transferred to the Series 2024A Construction Account. 
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Series 2024B Bonds. Upon the delivery of the Series 2024B Bonds, (i) $___________ of the 
proceeds thereof shall be transferred to the Series 2024B Escrow Agent for deposit into the escrow fund 
established by the Series 2024B Escrow Agreement and applied to the refunding of all or a  portion of the 
Series 2014A Refunded Bonds as specified in the Series 2024B Escrow Agreement; and (ii) $________ of 
the proceeds thereof shall be deposited into the Series 2024B Costs of Issuance Account within the Project 
Fund and used to pay the Costs of Issuance of the Series 2024B Bonds. Any funds remaining in the Series 
2024B Costs of Issuance Account thirty (30) days after the Closing Date of the Series 2024B Bonds shall 
be transferred to the Bond Fund. 

 
Upon the delivery of any Additional Bonds, the proceeds thereof shall be deposited as provided in 

the Supplemental Indenture authorizing the execution and delivery thereof. 

Application of Rental Payments 

(a) All rental payments paid by the Board under the Lease shall be paid to the Trustee for 
deposit in the Bond Fund and therein held and applied by the Trustee for the payment of principal of, 
premium, if any, and interest on the Series 2024 Bonds (and all Additional Bonds, if any) without priority 
or distinction from time to time as the same become due. All rental payments paid by the Board under the 
Lease shall be paid directly to the Corporation or the Trustee, as applicable. All supplemental rental 
payments paid by the Board under the Lease shall be paid to the Trustee or to such other person as provided 
in the Lease. 

(b) The Trustee shall cause Advance Rentals paid by the Board pursuant to the Lease to be 
deposited (1) into the Bond Fund in the event of a current refunding of any Outstanding Bonds not requiring 
the establishment of a defeasance escrow, and (2) into an escrow fund to be established with the Trustee or 
other approved financial institution as provided in the Indenture in the event of an advance refunding (or a 
current refunding requiring the establishment of a defeasance escrow) of any Outstanding Bonds. 

(c) The Trustee shall deposit rental payment amounts required to be rebated to the United 
States into the Rebate Fund. 

Application of Moneys in the Bond Fund 

The Trustee shall, without further instruction, apply moneys in the Bond Fund, including but not 
limited to moneys transferred to the Bond Fund from the Project Fund upon completion of the Project, to 
the payment of currently maturing interest on the Series 2024 Bonds and of principal thereof and premium, 
if any, when due at maturity or earlier redemption. 

Application of Moneys in the Project Fund 

Moneys in the Project Fund shall be held and paid out by the Trustee in accordance with the 
provisions of the Indenture and the Lease. 

Application of Moneys in the Series 2024A Capitalized Interest Fund 

Moneys in the Series 2024A Capitalized Interest Fund shall be used to pay interest due or coming 
due on the Series 2024A Bonds; provided that, if moneys in the Series 2024A Capitalized Interest Fund are 
not sufficient to pay the full amount of such interest then, in such event, the Trustee shall use funds on 
deposit in the Bond Fund. 

Application of Moneys in the Rebate Fund 

Moneys in the Rebate Fund shall be used to make any rebate payments required to be made to the 
United States of America under the Code. The Rebate Fund shall be held for the sole benefit of the United 
States of America and is not pledged under the Indenture. Moneys required to be paid to the United States 



 

21 
 

of America shall be deposited in the Rebate Fund by the Corporation as additional rent under the Lease as 
required thereby and by the Indenture. 

Payment of Principal, Premium, If Any, and Interest 

The Corporation covenants in the Indenture that it will promptly pay the principal of, premium, if 
any, and interest on every Series 2024 Bond issued under the provisions of the Indenture at the places, on 
the dates and in the manner provided therein and in said Series 2024 Bonds. The principal of, premium, if 
any, and interest are payable only from amounts on deposit in the Bond Fund arising principally from rental 
payments accruing to the Corporation under the Lease, which payments are pledged by the Indenture to the 
payment of principal of, premium, if any, and interest on the Series 2024 Bonds. The Corporation will not, 
directly or indirectly, extend or assent to the extension of the time for the payment of any claim for principal, 
premium, if any, and interest on any of the Series 2024 Bonds. 

Covenant as to Adequacy of Payments 

The Corporation covenants in the Indenture, subject to the investment provisions of the Indenture, 
that the rental payments for the Project in each year will, in the aggregate, produce amounts which will be 
sufficient (a) to pay all expenses of the Corporation during such year and (b) to make all payments which 
the Trustee is obligated to set aside in the Bond Fund. 

FORWARD DELIVERY OF THE SERIES 2024B BONDS 

Forward Delivery – Series 2024B Bonds 

Pursuant to a contract of purchase (the “Series 2024B Bond Purchase Agreement”) between the 
Underwriters and the Corporation, the Underwriters are agreeing, subject to the satisfaction of the terms 
and conditions of the Series 2024B Bond Purchase Agreement, to purchase the Series 2024B Bonds from 
the Corporation for delivery on or about May 3, 2024* (the “Settlement Date”).  

A closing (the “Preliminary Closing”) will be held with respect to the Series 2024B Bonds on or 
about February 27, 2024* (the “Preliminary Closing Date”). At such time, the conditions for issuance and 
delayed delivery of the Series 2024B Bonds and payment therefor by the Underwriters are expected to be 
met, except for the confirmation of certain facts and the delivery of certain documents, certificates and 
opinions, including the approving opinion of Jones Walker LLP, as bond counsel (“Bond Counsel”), dated 
the Settlement Date in substantially the form set forth in “APPENDIX D - FORM OF OPINIONS OF 
BOND COUNSEL - Series 2024B Bonds,” which are to be provided on the Settlement Date (and receipt 
of which are conditions to the issuance of the Series 2024B Bonds). See “FORWARD DELIVERY OF 
THE SERIES 2024B BONDS – Settlement Conditions” below. There will be no delivery of the Series 
2024B Bonds or any payment therefor on the Preliminary Closing Date. 

Changes or proposed changes in federal or Mississippi state laws, court decisions, regulations or 
proposed regulations or rulings of administrative agencies occurring or in effect prior to the Settlement 
Date or the failure of the Board, the University, or the Corporation to provide closing documents of the type 
customarily required in connection with the issuance of municipal bonds, satisfactory to Bond Counsel, 
could prevent Bond Counsel from rendering its approving opinion with respect to the Series 2024B Bonds. 

Although all necessary Board and Corporation action constituting conditions precedent to the 
issuance of the Series 2024B Bonds is expected to have occurred as of the Preliminary Closing Date, the 
issuance of the opinion of Bond Counsel on the Settlement Date is also dependent, among other things, 
upon the receipt by Bond Counsel on the Settlement Date of certificates of the Board and the Corporation 
to the effect that the proceedings of the Board and the Corporation with respect to the issuance of the Series 
2024B Bonds have not been amended or repealed by subsequent adverse executive, legislative or 

 
* Preliminary, subject to change. 
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administrative action. The amendment or repeal of any of the proceedings of the Board or the Corporation 
with respect to the issuance of the Series 2024B Bonds by subsequent executive, legislative or 
administrative action may prevent the issuance and delivery of the Series 2024B Bonds. 

During the period of time between the date of the Series 2024B Bond Purchase Agreement and the 
issuance and delivery of the Series 2024B Bonds (the “Delayed Delivery Period”), certain information 
contained in this Official Statement may change in a material respect. The Corporation has agreed to 
supplement this Official Statement, to the extent necessary to assure its accuracy as of the Settlement Date, 
and to provide such supplement (the “Supplement to Official Statement”) to prospective purchasers of the 
Series 2024B Bonds not more than 25 days nor less than five days prior to the Settlement Date. The 
Corporation anticipates that the Official Statement will be updated by virtue of cross references to filings 
made under the Electronic Municipal Market Access portal (“EMMA”) of the Municipal Securities 
Rulemaking Board and by virtue of a supplement prior to the issuance of the Series 2024B Bonds. In 
addition, during the Delayed Delivery Period, the Corporation is required to provide notice of certain events 
under its continuing disclosure certificates. See “CONTINUING DISCLOSURE” herein. 

Purchasers of Series 2024B Bonds will be required to execute a Delayed Delivery Agreement in 
the form attached hereto as APPENDIX F. 

Settlement Conditions – Series 2024B Bonds 

The issuance of the Series 2024B Bonds and the obligation of the Underwriters under the Series 
2024B Bond Purchase Agreement to purchase, accept delivery of, and pay for the Series 2024B Bonds on 
the Settlement Date are conditioned upon the performance by the Board and the Corporation of their 
respective obligations thereunder, including, without limitation, the delivery of an opinion dated the 
Settlement Date of Bond Counsel, substantially in the form set forth as “APPENDIX D - FORM OF 
OPINION OF BOND COUNSEL – Series 2024B Bonds” attached hereto, and the delivery of the 
Supplement to Official Statement. 

The Purchaser may terminate its obligation to purchase the Purchased Bonds in the event that 
between the date of the Delayed Delivery Agreement and the Settlement Date, (i) one of the following 
events shall have occurred after the date of this Delayed Delivery Agreement and (ii) the Purchaser has 
notified the Representative in writing as provided herein:  

(i) Bond Counsel does not deliver an opinion, dated the Settlement Date, in the form and to 
the effect set forth in Appendix D to the Preliminary Official Statement; 

(ii) any event or circumstance occurs or information becomes known, which, in the 
professional judgment of the Representative, makes untrue any statement of a material fact set forth in the 
Official Statement or any updated Official Statement related to the Series 2024B Bonds provided to the 
Purchaser at least 10 days prior to the Settlement Date (the “Updated Official Statement”)  or results in an 
omission to state a material fact necessary to make the statements made therein, in the light of the 
circumstances under which they were made, not misleading; or 

(iii) the market for the Series 2024B Bonds or the market prices of the Series 2024B Bonds or 
the ability of the Representative to enforce contracts for the sale of the Series 2024B Bonds has been 
materially and adversely affected, in the professional judgment of the Representative, by: 

(1) an amendment to the Constitution of the United States or the State has 
been passed or legislation has been introduced in or enacted by the Congress of the United 
States or the legislature of any state having jurisdiction of the subject matter or legislation 
pending in the Congress of the United States has been amended or legislation has been 
recommended to the Congress of the United States or to any state having jurisdiction of 
the subject matter or otherwise endorsed for passage (by press release, other form of notice 
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or otherwise) by the President of the United States, the Treasury Department of the United 
States, the Internal Revenue Service or the Chairman or ranking minority member of the 
Committee on Finance of the United States Senate or the Committee on Ways and Means 
of the United States House of Representatives, or legislation has been proposed for 
consideration by either such Committee by any member thereof or presented as an option 
for consideration by either such Committee by the staff of such Committee or by the staff 
of the joint Committee on Taxation of the Congress of the United States, or legislation has 
been favorably reported for passage to either House of the Congress of the United States 
by a Committee of such House to which such legislation has been referred for 
consideration, or a decision has been rendered by a court of the United States or of the State 
or the Tax Court of the United States, or a ruling has been made or a regulation or 
temporary regulation has been proposed or made or any other release or announcement has 
been made by the Treasury Department of the United States, the Internal Revenue Service 
or other federal or State authority, with respect to federal or State taxation on revenues or 
other income of the general character to be derived by the Corporation or on interest 
received on obligations of the general character of the Series 2024B Bonds which, in the 
judgment of the Representative, may have the purpose or effect, directly or, indirectly, of 
affecting the tax status of the Corporation, its property or income, its securities (including 
the Series 2024B Bonds) or the interest thereon, or any tax exemption granted or authorized 
by State legislation; or 

(2) the declaration of war or engagement in or escalation of military hostilities 
by the United States or the occurrence of any other national emergency or calamity or 
terrorism affecting the operation of the government of, or the financial community in, the 
United States; or 

(3) the declaration of a general banking moratorium by federal, New York or 
State authorities; or 

(4) the occurrence of a major financial crisis, a material disruption in 
commercial banking or securities settlement or clearance services; or 

(5) additional material restrictions not in force or being enforced as of the date 
hereof shall have been imposed upon trading in securities generally by any governmental 
authority or by any national securities exchange; or 

(6) the general suspension of trading on any national securities exchange; or 

(iv) legislation enacted, introduced in the Congress or recommended for passage by the 
President of the United States, or a decision rendered by a court established under Article III of the 
Constitution of the United States or by the Tax Court of the United States, or an order, ruling, 
regulation (final, temporary or proposed) or official statement issued or made by or on behalf of 
the SEC, or any other governmental agency having jurisdiction of the subject matter has been made 
or issued to the effect that the Series 2024B Bonds, other securities of the Corporation or obligations 
of the general character of the Series 2024B Bonds are not exempt from registration under the 1933 
Act, or that the Indenture is not exempt from qualification under the Trust Indenture Act; or 

(v) an order, decree or injunction of any court of competent jurisdiction, issued or 
made to the effect that the issuance, offering or sale of obligations of the general character of the 
Series 2024B Bonds, or the issuance, offering or sale of the Series 2024B Bonds, including any or 
all underlying obligations, as contemplated hereby or by the Official Statement, is or would be in 
violation of any applicable law, rule or regulation, including (without limitation) any provision of 
applicable federal securities laws as amended and then in effect; or 
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(vi) a stop order, ruling, regulation or official statement by the SEC or any other 
governmental agency having jurisdiction of the subject matter shall have been issued or made or 
any other event occurs, the effect of which is that the issuance, offering or sale of the Series 2024B 
Bonds, or the execution and delivery of the Indenture and the Forward Delivery Agreement, as 
contemplated hereby or by the Official Statement, is or would be in violation of any applicable law, 
rule or regulation, including (without limitation) any provision of applicable federal securities laws, 
including the 1933 Act, the Securities Exchange Act of 1934 or the Trust Indenture Act, each as 
amended and as then in effect; or 

(vii) any litigation is instituted or pending at the time of the Closing to restrain or enjoin 
the issuance, sale or delivery of the Series 2024B Bonds, or in any way contesting or affecting any 
authority for or the validity of the proceedings authorizing and approving the Act, the Indenture or 
the Forward Delivery Agreement or the existence or powers of the Corporation with respect to its 
obligations under the Indenture and the Forward Delivery Agreement. 

General Forward Delivery Risks – Series 2024B Bonds 

During the Delayed Delivery Period, certain information contained in this Official Statement could 
change in a material respect. Except as described under “FORWARD DELIVERY OF THE SERIES 2024B 
BONDS – Settlement Conditions,” above, any changes in such information will not permit the Underwriters 
to terminate the Series 2024B Bond Purchase Agreement or release the purchasers from their obligation to 
purchase the Series 2024B Bonds. Purchasers of the Series 2024B Bonds will be subject to the risk of 
material changes in the information provided prior to the Settlement Date from that provided in this Official 
Statement and other risks (including changes in the financial condition and business operations of the 
Corporation or Board prior to the Settlement Date), some of which are described below, and none of which 
will constitute grounds for purchasers to refuse to accept delivery of and pay for the Series 2024B Bonds 
unless the Underwriters determine that such material changes give rise to their right to termination under 
the Series 2024B Bond Purchase Agreement, as described under “FORWARD DELIVERY OF THE 
SERIES 2024B BONDS – Settlement Conditions” above. 

Secondary Market Risk – Series 2024B Bonds 

The Underwriters are not obligated to make a secondary market in the Series 2024B Bonds, and no 
assurance can be given that a secondary market will exist for the Series 2024B Bonds during the Delayed 
Delivery Period. Prospective purchasers of the Series 2024B Bonds should assume that sales of the Series 
2024B Bonds will not be liquid through the Delayed Delivery Period. 

Market Value Risk – Series 2024B Bonds 

The market value of the Series 2024B Bonds as of the Settlement Date may be affected by a variety 
of factors including, without limitation, general market conditions, the financial condition and business 
operations of the Board, the University, and the Corporation, and federal income tax and other laws. The 
market value of the Series 2024B Bonds on the Settlement Date therefor could be greater or less than the 
agreed purchase price therefor by the initial purchasers thereof, and the difference could be substantial. 
None of the Board, the University, the Corporation, or the Underwriters make any representation as to the 
market price of the Series 2024B Bonds as of the Settlement Date. Pursuant to the Series 2024B Bond 
Purchase Agreement, the Underwriters are obligated to purchase the Series 2024B Bonds from the 
Corporation, without regard to any fluctuation in the market value of the Series 2024B Bonds that may 
occur after the date of this Official Statement or after the Preliminary Closing Date. 

Other Investment Considerations – Series 2024B Bonds 

Events which may occur prior to the Settlement Date may have significant consequences to persons 
who have agreed to purchase the Series 2024B Bonds on the Settlement Date. Several factors may adversely 
affect the market value of the Series 2024B Bonds including, but not limited to, a general increase in interest 
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rates for all obligations and other indebtedness, any threatened or adopted change in the federal income tax 
laws affecting the relative benefits of owning tax-exempt securities versus other types of investments, such 
as fully taxable obligations, or any adverse development with respect to the Board’s or University’s results 
of operations, financial condition or prospects. In addition, although the delivery of the opinion of Bond 
Counsel substantially in the form set forth as “APPENDIX D - FORM OF OPINION OF BOND 
COUNSEL – Series 2024B Bonds,”  which is a condition to the issuance and delivery of the Series 2024B 
Bonds, is subject to a number of conditions to be fulfilled at the time of such delivery as described above, 
changes or proposed changes in federal income tax laws or regulations or interpretations thereof could 
affect the market value of tax-exempt securities generally, including, without limitation, the Series 2024B 
Bonds, without preventing the delivery of the Series 2024B Bonds on the Settlement Date. 

Tax Treatment Risk – Series 2024B Bonds 

Subject to the additional conditions of settlement described under “FORWARD DELIVERY OF 
THE SERIES 2024B BONDS – Settlement Conditions” above, the Series 2024B Bond Purchase 
Agreement obligates the Corporation to deliver and the Underwriters to purchase the Series 2024B Bonds 
if the Corporation delivers an opinion of Bond Counsel with respect to the Series 2024B Bonds substantially 
in the form set forth in APPENDIX D hereto. During the Delayed Delivery Period, new legislation, new 
court decisions, new regulations, or new rulings may be enacted, delivered or promulgated, or existing law, 
including regulations adopted pursuant thereto, may be interrupted in a manner that might prevent Bond 
Counsel from rendering its opinion or otherwise affect the substance of such opinion. Notwithstanding that 
the enactment of new legislation, new court decisions, the promulgation of new regulations or rulings or 
reinterpretations or existing law might diminish the value of, or otherwise affect, the exclusion of interest 
on the Series 2024B Bonds for purposes of federal income taxation, the Corporation may still be able to 
satisfy the requirements for the delivery of the Series 2024B Bonds and Bond Counsel may still be able to 
deliver its required opinion. In such event, the purchasers would be required to accept delivery of the Series 
2024B Bonds. Prospective purchasers are encouraged to consult their tax advisors regarding the likelihood 
of any changes in tax law and the consequences of such changes to such purchasers. 

By placing an order with the Underwriters for the purchase of the Series 2024B Bonds, each 
purchaser acknowledges and agrees that the Series 2024B Bonds are sold on a “forward” basis, and that the 
purchaser is obligated to accept delivery of and pay for the Series 2024B Bonds on the Settlement Date 
subject to the ability of the Underwriters to terminate their obligation to purchase the Series 2024B Bonds 
under certain circumstances as provided in the Series 2024B Bond Purchase Agreement. The Underwriters 
can waive such ability to terminate their obligation to purchase the Series 2024B Bonds in their sole 
discretion. 

TAX MATTERS 

Opinion of Bond Counsel  

In the opinion of Bond Counsel, under existing statutes, regulations, rulings and decisions, as 
presently interpreted and construed, and based on the assumptions described below, and subject to the 
exceptions, conditions and limitations described below, (i) interest on the Series 2024 Bonds earned by the 
respective owners thereof is excludable from gross income for federal income tax purposes pursuant to the 
Code, and (ii) interest on the Series 2024 Bonds is not treated as a preference item in calculating the 
alternative minimum tax under the Code; however, such interest is taken into account in determining the 
annual adjusted financial statement income of applicable corporations (as defined in Section 59(k) of the 
Code) for the purpose of computing the alternative minimum tax imposed on corporations.  

Although Bond Counsel has rendered its opinion that interest on the Series 2024 Bonds is 
excludable from gross income for federal income tax purposes, the accrual or receipt of interest on the 
Series 2024 Bonds may otherwise affect the federal income tax liability of the recipient’s particular tax 
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status of other items of income or deduction. Bond Counsel expresses no opinion on the date of issuance of 
the Series 2024 Bonds regarding any such consequences. Purchasers of the Series 2024 Bonds, particularly 
purchasers that are corporations (including subchapter S corporations and foreign corporations operating 
branches in the United States of America), property or casualty insurance companies, banks, thrifts or other 
financial institutions or certain recipients of Social Security or Railroad Retirement benefits, taxpayers 
otherwise entitled to claim the earned income credit and taxpayers who may be deemed to have incurred 
(or continued) indebtedness to purchase or carry tax-exempt obligations, are advised to consult their tax 
advisors as to the tax consequences of purchasing or holding the Series 2024 Bonds 

In the opinion of Bond Counsel, interest on the Series 2024 Bonds earned by the owners thereof is 
exempt from the State of Mississippi income taxes, except for estate or gift taxes and taxes on transfers. 

Bond Counsel will not address or opine with respect to any other federal, state or local tax 
consequences arising with respect to the Series 2024 Bonds. Prospective investors, particularly those who 
may be subject to special rules, are advised to consult their own tax advisors regarding the federal tax 
consequences of owning and disposing of the Series 2024 Bonds, as well as any tax consequences arising 
under the laws of any state or other taxing jurisdiction. 

Certain Ongoing Federal Tax Requirements and Covenants 

The Code includes certain restrictions, conditions and requirements, compliance with which 
subsequent to issuance of the Series 2024 Bonds is necessary in order that interest on the Series 2024 Bonds 
be (and continue to be) excludable from gross income for federal income tax purposes pursuant to Section 
103 of the Code. In rendering its opinion, Bond Counsel will assume continuous compliance with all 
provisions of the Code, compliance with which subsequent to the date of issuance of the Series 2024 Bonds 
is necessary in order that interest on the Series 2024 Bonds be and continue to be excludable from gross 
income for federal income tax purposes pursuant to Section 103 of the Code. In the Lease and the Indenture, 
the Corporation, and, in some instances, the Board have covenanted to comply with each such requirement, 
and failure of the Corporation or the Board to comply with such requirements may cause interest on the 
Series 2024 Bonds to be includable in gross income for federal income tax purposes, retroactive to the date 
of issuance of the Series 2024 Bonds.  

[Original Issue Discount Bonds] 

[The initial public offering price of Series 2024 Bonds maturing August 1, 20__ through and 
including August 1, 20__ and August 1, 20__ (collectively, the “Discounted Bonds”) is less than the 
principal amount of such Series 2024 Bonds payable at maturity. The difference between the Issue Price, 
as defined below, of each Discounted Bond and the amount payable at maturity is original issue discount. 
The Issue Price for each Series 2024 Bond’s maturity is the first price at which a substantial amount of such 
Series 2024 Bond maturity is sold to the public. 

Under Section 1288 of the Code of 1986 original issue discount on tax-exempt bonds accrues on a 
compound basis. The amount of original issue discount that accrues to an owner of a Discounted Bond 
during any accrual period generally equals (i) the issue price of such Discounted Bond plus the amount of 
original issue discount accrued in all prior accrual periods, multiplied by (ii) the yield to maturity of such 
Discounted Bond (determined on the basis of compounding at the close of each accrual period and properly 
adjusted for the length of the accrual period), minus (iii) any interest payable on such Discounted Bond 
during such accrual period. The amount of original issue discount so accrued in a particular accrual period 
will be considered to be received ratably on each day of the accrual period, will be excludable from gross 
income for federal income tax purposes, and will increase the owner’s tax basis in such Discounted Bond. 
Purchasers of any Series 2024 Bond at an original issue discount should consult their tax advisor’s regarding 
the determination and treatment of original issue discount for federal income tax purposes, and with respect 
to state and local tax consequences of owning such Discounted Bond.] 
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[Original Issue Premium Bonds] 

[The Series 2024 Bonds maturing August 1, 20__ through and including August 1, 20__ and August 
1, 20__, (collectively, the “Premium Bonds”) have an Issue Price that is greater than the amounts payable 
at maturity of such Premium Bonds. An amount equal to the excess of the Issue Price of a Series 2024 Bond 
over its stated redemption price at maturity constitutes premium on such Premium Bond. A purchaser of a 
Premium Bond must amortize any premium over such Premium Bond’s term using constant yield 
principles, based on the Premium Bond’s yield to maturity. As premium is amortized, the purchaser’s basis 
in such Premium Bond and the amount of tax-exempt interest received will be reduced by the amount of 
amortizable premium properly allocable to such purchaser. This will result in an increase in the gain (or 
decrease in the loss) to be recognized for federal income tax purposes on sale or disposition of such 
Premium Bond prior to its maturity. Even though the purchaser’s basis is reduced, no federal income tax 
deduction is allowed. 

Purchasers of any Series 2024 Bond at a premium, whether at the time of initial issuance or 
subsequent thereto, should consult their own tax advisors with respect to tax consequences of owing such 
Premium Bond, including, but not limited to the federal, state and local tax consequences of owning such 
Premium Bond.] 

Future Federal Legislation 

From time to time, there are legislative proposals introduced and regulatory actions proposed or 
announced at the federal or state level that, if enacted, could alter or amend directly or indirectly relevant 
federal and state tax matters, including, without limitation, those mentioned hereinabove or could adversely 
affect the market value of the Series 2024 Bonds. It cannot be predicted whether or when or in what form 
any such legislative or regulatory proposal might be enacted or implemented or whether if enacted or 
implemented it would apply to tax exempt obligations issued prior to enactment or implementation. In 
addition, from time to time litigation is threatened or commenced which, if concluded in a particular 
manner, could adversely affect relevant tax matters or the market value of the Series 2024 Bonds. It cannot 
be predicted how any particular litigation or judicial action will be resolved or whether the Series 2024 
Bonds or the market value thereof would be impacted thereby. Purchasers of the Series 2024 Bonds should 
consult their tax advisors regarding any pending or proposed legislation, regulatory initiatives or litigation. 
The opinions expressed by Bond Counsel are based upon existing legislation and regulations as interpreted 
by relevant judicial and regulatory authorities as of the date of issuance and delivery of the Series 2024 
Bonds and Bond Counsel has expressed no opinion as of any date subsequent thereto or with respect to any 
pending or proposed legislation, regulatory initiatives or litigation. 

RATINGS 

Moody’s Investors Service, Inc. has assigned a long-term rating of “Aa2” (stable outlook) to the 
Series 2024 Bonds based on certain information regarding the Board provided to such rating agency by the 
Board and the Corporation. Such rating reflects the views of only such rating agency and is not a 
recommendation to buy, sell or hold the Series 2024 Bonds. 

Fitch Ratings, Inc. (“Fitch”) has assigned a long-term rating of “AA” (stable outlook) to the Series 
2024 Bonds based on certain information regarding the Board provided to such rating agency by the Board 
and the Corporation. Such rating reflects the views of only such rating agency and is not a recommendation 
to buy, sell or hold the Series 2024 Bonds.  

Generally a rating agency bases its rating on the information and materials furnished to it and on 
investigations, studies and assumptions of its own. There is no assurance such rating will continue for any 
given period of time or that such rating will not be revised downward or withdrawn entirely by the rating 
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agency, if in the judgment of such rating agency, circumstances so warrant. Any such downward revision 
or withdrawal of such rating may have an adverse effect on the market price of the Series 2024 Bonds. 

CONTINUING DISCLOSURE  

The Board will enter into a continuing disclosure agreement with the Trustee (the “Continuing 
Disclosure Agreement”) at the time of the closing for the Series 2024 Bonds. The Continuing Disclosure 
Agreement will be executed for the benefit of the beneficial owners of the Series 2024 Bonds. The 
Continuing Disclosure Agreement will provide that so long as the Series 2024 Bonds remain outstanding, 
the Board will provide the following information to the Municipal Securities Rulemaking Board, acting 
through its Electronic Municipal Market Access (“EMMA”) system: (i) annually, audited financial 
statements; (ii) annually, certain financial information and operating data; and (iii) notice of the occurrence 
of certain listed events; all as specified in the Continuing Disclosure Agreement. The form of the Continuing 
Disclosure Agreement is attached hereto as Appendix E. Failure to comply with the Continuing Disclosure 
Agreement is not an Event of Default under the Lease; however, failure to comply may adversely affect the 
transferability, liquidity or market price of the Series 2024 Bonds in the secondary market in the future. 

The Board hired an independent agent on March 20, 2015, to assist with compliance with its 
obligations under its continuing disclosure undertakings, including the Continuing Disclosure Agreement. 
The Board also has a policy on the issuance of bonds which incorporates provisions designed to assist it in 
ongoing compliance with the Securities and Exchange Commission Rule 15c2-12(b)(5)(i) (the “Rule”) 
under the Securities Exchange Act of 1934, as amended.  

The Board has prior series of bonds outstanding that are subject to continuing disclosure 
requirements and that require the Board to provide its audited financial statements and certain financial 
information and operating data. During the past five years, the Board was in compliance, in all material 
respects, with its undertakings under its continuing disclosure undertakings entered into under the Rule. 

UNDERWRITING 

The Series 2024 Bonds are being purchased for reoffering by the Underwriters, as shown on the 
cover hereof, at a purchase price of $____________ (which is equal to the par amount of the Series 2024 
Bonds of $__________, less an Underwriters’ discount of $__________). The Bond Purchase Agreements 
pursuant to which the Underwriters expect to purchase both series of the Series 2024 Bonds provide that 
the Underwriters purchase all the Series 2024 Bonds if any are purchased. The obligation of the 
Underwriters to accept delivery of the Series 2024 Bonds is subject to various conditions stated in the 
respective Bond Purchase Agreement. 

Wells Fargo Bank, National Association, as representative of the Underwriters, may offer and sell 
the Series 2024 Bonds to other dealers and other purchasers at prices lower than the public offering prices 
stated on the cover page hereof. The initial public offering prices may be changed from time to time by the 
Underwriters. 

Wells Fargo Securities is the trade name for certain securities‐related capital markets and 
investment banking services of Wells Fargo & Company and its subsidiaries, including Wells Fargo Bank, 
National Association, which conducts its municipal securities sales, trading and underwriting operations 
through the Wells Fargo Bank, NA Municipal Finance Group, a separately identifiable department of Wells 
Fargo Bank, National Association, registered with the Securities and Exchange Commission as a municipal 
securities dealer pursuant to Section 15B(a) of the Securities Exchange Act of 1934. 

WFBNA, acting through its Municipal Finance Group, one of the underwriters of the Series 2024 
Bonds, has entered into an agreement (the “WFA Distribution Agreement”) with its affiliate, Wells Fargo 
Clearing Services, LLC (which uses the trade name “Wells Fargo Advisors”) (“WFA”), for the distribution 
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of certain municipal securities offerings, including the Series 2024 Bonds. Pursuant to the WFA 
Distribution Agreement, WFBNA will share a portion of its underwriting or remarketing agent 
compensation, as applicable, with respect to the Series 2024 Bonds with WFA. WFBNA has also entered 
into an agreement (the “WFSLLC Distribution Agreement”) with its affiliate Wells Fargo Securities, LLC 
(“WFSLLC”), for the distribution of municipal securities offerings, including the Series 2024 Bonds. 
Pursuant to the WFSLLC Distribution Agreement, WFBNA pays a portion of WFSLLC’s expenses based 
on its municipal securities transactions. WFBNA, WFSLLC, and WFA are each wholly-owned subsidiaries 
of Wells Fargo & Company. 

VERIFICATION OF MATHEMATICAL COMPUTATIONS 

The arithmetical accuracy of certain computations included in the schedules provided by the 
Underwriter, on behalf of the Corporation, relating to (a) computation of forecasted receipts of principal 
and interest on the escrow securities and the forecasted payments of principal and interest to redeem the 
Refunded Bonds, and (b) computation of the yields on the Series 2024A Bonds, the Series 2024B Bonds, 
and the escrow securities was examined by Causey Demgen & Moore P.C., certified public accountants 
(the “Verification Agent”). Such computations were based solely on assumptions and information supplied 
by the Underwriters, on behalf of the Corporation. The Verification Agent has restricted its procedures to 
examining the arithmetical accuracy of certain computations and has not made any study or evaluation of 
the assumptions and information upon which the computations are based and, accordingly, has not 
expressed an opinion on the data used, the reasonableness of the assumptions, or the achievability of the 
forecasted outcome. 

FINANCIAL ADVISOR 

Hilltop Securities, Inc., Dallas, Texas (the “Financial Advisor”), is employed by the Corporation 
as an independent registered municipal advisor in connection with the issuance of the Series 2024 Bonds 
and, in such capacity, has responsibility primarily for providing the Corporation with information on 
interest rates, reoffering prices and underwriting fees on similar financings being sold under current market 
conditions. The Financial Advisor has not independently verified any of the data contained herein. 
Accordingly, no assurance is made by the Financial Advisor as to the accuracy or completeness of any 
information herein. No person is permitted to rely upon the participation of the Financial Advisor as an 
implicit or explicit expression of opinion as to such completeness and accuracy. 

VALIDATION 

The Series 2024 Bonds shall be submitted to validation before the Chancery Court of Oktibbeha 
County, Mississippi, as provided by Sections 31-13-1 et seq., Mississippi Code of 1972, as amended. 

LEGAL MATTERS 

All legal matters in connection with the authorization and issuance of the Series 2024 Bonds are 
subject to the final approval of the legality thereof by Jones Walker LLP, Jackson, Mississippi, Bond 
Counsel. Copies of such opinion will be available at the time of delivery of the Series 2024 Bonds. Certain 
legal matters will be passed upon for the Corporation by its counsel, Joan Lucas, Esq., Mississippi State, 
Mississippi, for the Underwriters by Butler Snow LLP, Ridgeland, Mississippi and for the Board by the 
Attorney General of the State. No representation is made to the Registered Owners of the Series 2024 Bonds 
that Bond Counsel has verified the accuracy, completeness or fairness of the statements in this Official 
Statement. 
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LITIGATION 

There is no litigation of any nature now pending or threatened to restrain or enjoin the issuance, 
sale or delivery of the Series 2024 Bonds, or in any way contesting or affecting the validity of the Series 
2024 Bonds or any proceedings and authority under which they are to be issued. There is no litigation 
pending which in any manner questions the right of the Corporation and the Board to secure the Series 2024 
Bonds in the manner provided in the Indenture. 

ENFORCEABILITY OF REMEDIES 

The remedies available to the Trustee and the owners of the Bonds upon an “event of default” under 
the Lease and the Indenture are in many respects dependent upon regulatory and judicial actions which are 
often subject to discretion and delay. Under existing law and judicial decisions, the remedies provided for 
under the Lease and the Indenture may not be readily available or may be limited. The various legal opinions 
to be delivered concurrently with delivery of the Bonds and the Lease will be qualified as to enforceability 
of the various legal instruments by limitations imposed by bankruptcy, reorganization insolvency or other 
similar laws affecting the rights of creditors generally and by equitable remedies and proceedings generally. 

OFFICIAL STATEMENT CERTIFICATE 

At the time of the delivery of the Series 2024 Bonds, the Underwriters will receive a certificate 
signed on behalf of the Corporation by an Authorized Corporation Representative acting solely in such 
person’s official capacity, substantially to the effect that to the best of his/her knowledge and belief, as of 
the date of the delivery of the Series 2024 Bonds to the purchaser, this Official Statement, excluding the 
Appendices, as then supplemented or amended, does not contain an untrue statement of a material fact and 
does not omit to state a material fact necessary to make the statements therein in the light of the 
circumstances under which they were made, not misleading. 

ADDITIONAL MATTERS 

The references, excerpts and summaries of all documents referred to herein do not purport to be 
complete statements of the provisions of such documents, and reference is directed to all such documents 
for full and complete statements of all matters of fact relating to the Series 2024 Bonds, the security for the 
payment of the Series 2024 Bonds and the rights and obligations of the Registered Owners thereof. 

The information contained in this Official Statement has been taken from sources considered 
reliable, but is not guaranteed. To the best of the Corporation’s knowledge, information in this Official 
Statement does not include any untrue statement of material fact nor does the information omit the statement 
of any material fact required to be stated therein or necessary to make the statements therein, in the light of 
circumstances under which they were made, not misleading. 

Neither any advertisement of the Series 2024 Bonds nor this Official Statement is to be construed 
as constituting an agreement with the purchasers of the Series 2024 Bonds. So far as any statements are 
made in this Official Statement involving estimates, projections or matters of opinion, whether or not 
expressly so stated, they are intended merely as such and not as representations of fact. No representation 
is made that any of the statements will be realized. 

References herein to the Act, and all other legislative acts referred to herein are only summaries, 
excerpts or brief outlines of certain provisions thereof and do not purport to summarize or describe all 
provisions thereof. Additional information and original source materials may be examined by contacting 
the Mississippi State University Educational Building Corporation, Mississippi State University, 538 
McArthur Hall, Mississippi State, Mississippi 39762, telephone (662) 325-7074. 
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The execution of this Official Statement has been authorized by the Board of Directors of the 
Corporation. 

MISSISSIPPI STATE UNIVERSITY 
EDUCATIONAL BUILDING CORPORATION 
 
 
/s/  
President



 

 

SCHEDULE I 
 

REFUNDED BONDS* 
 
 

Mississippi State University Educational Building Corporation Revenue Bonds, Series 2013 
 

Maturity 
 Date 

Principal 
Amount Rate 

Call  
Price 

Call  
Date 

8/1/2028      $2,140,000  4.000% 100% 5/27/2024 
8/1/2029      2,230,000  4.000% 100% 5/27/2024 
8/1/2033      2,700,000  4.375% 100% 5/27/2024 

  

 
* Preliminary, subject to change. 



 

 

Mississippi State University Educational Building Corporation Revenue Bonds, Series 2014A* 
 

Maturity 
 Date 

Principal 
Amount Rate 

Call  
Price 

Call  
Date 

8/1/2025     $ 4,825,000  5.000% 100% 8/1/2024 
8/1/2026      4,200,000  5.000% 100% 8/1/2024 
8/1/2027      4,425,000  3.375% 100% 8/1/2024 
8/1/2028      4,620,000  5.000% 100% 8/1/2024 
8/1/2029      3,815,000  5.000% 100% 8/1/2024 
8/1/2030      2,805,000  5.000% 100% 8/1/2024 
8/1/2031      2,935,000  3.750% 100% 8/1/2024 
8/1/2032      3,040,000  3.750% 100% 8/1/2024 
8/1/2033      3,165,000  4.000% 100% 8/1/2024 
8/1/2034      3,295,000  4.000% 100% 8/1/2024 
8/1/2035      3,425,000  4.000% 100% 8/1/2024 
8/1/2036      1,240,000(1) 4.000% 100% 8/1/2024 
8/1/2037      1,290,000(1)  4.000% 100% 8/1/2024 
8/1/2038      1,340,000(1)  4.000% 100% 8/1/2024 
8/1/2039      1,395,000(1)  4.000% 100% 8/1/2024 
8/1/2040      1,450,000(1)  4.000% 100% 8/1/2024 
8/1/2041      1,510,000(1)  4.000% 100% 8/1/2024 
8/1/2042      1,580,000(2)   5.000% 100% 8/1/2024 
8/1/2043      1,660,000(2)   5.000% 100% 8/1/2024 

     
___________________________________________________ 

(1) Term maturing on August 1, 2041. 
(2) Term maturing on August 1, 2043.

 
* Preliminary, subject to change. 
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THE BOARD 

The Board first assumed its duties in 1944 and consists of twelve members, one from each of the 
seven congressional districts as existed in 1944, one from each of the State Supreme Court Districts and 
two from the state-at-large appointed by the Governor of the State with the approval of the Senate. Each 
member of the Board serves a term of nine (9) years. The Board presently consists of the following 
members: 

Board Members Term Expires May 
 
Dr. Alfred E. McNair, Jr., President  2024 
Mr. Bruce Martin, Vice President  2027 
Mr. Tom Duff   2024 
Ms. Ormella Cummings, Ph.D.  2030 
Dr. Steven Cunningham  2027 
Ms. Teresa Hubbard  2030 
Ms. Jeanne Carter Luckey  2027  
Mr. Chip Morgan  2024 
Mr. Powell “Gee” Ogletree, Jr.  2027 
Mr. Hal Parker  2030 
Mr. Gregory Rader  2030 
Dr. J. Walt Starr  2024 

 
The Board appoints a Commissioner of Higher Education who is responsible for administering the 

policies and decisions of the Board. The Commissioner is Dr. Alfred Rankins, Jr. The Board is also staffed 
with professionals with expertise in the areas of academic programs, fiscal matters and student financial 
aid, who are under the direction of the Commissioner. 

Appropriations from the State Legislature made for education and general support for the use of 
the eight institutions, including the Board, are received by the Board as a lump sum with the power and 
authority in the Board to allocate and distribute such funds among the Member Institutions under its control 
in the way and manner and in such amounts as will further an efficient and economical administration of 
the institutions. Additional appropriations from the Legislature are made for the support and maintenance 
of specific programs within the eight Member Institutions.  

In addition, a separate State legislative appropriation is made annually by the Legislature for the 
University of Mississippi Medical Center (“UMMC”). Each Member Institution, including UMMC, is 
responsible for collecting and investing the tuition, fees, patient care, research and other revenues generated 
by each such Member Institution, and budgeting such amounts along with the allocation received from the 
Board from State legislative appropriations, for the expenses of the Member Institution for each fiscal year. 
Each Member Institution’s budget and any budget amendments are subject to approval by the Board. 

 
For Fall 2023, student enrollment for the Member Institutions was 77,074 (unduplicated), 

representing a 1.7% increase since Fall 2022. During academic calendar year 2022 the Member Institutions 
had an 80.9% retention rate and 19,861 degrees were awarded by the Member Institutions. For Fall 2022, 
approximately 20,600 people were employed full time by the Member Institutions. 

[The remainder of this page is intentionally left blank.] 
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The following charts provide appropriations information for the Member Institutions. 
 

MEMBER INSTITUTIONS - Appropriations by Category 
 

   FY 2021  FY 2022 
FY 21 – FY 22 

Change Percent 
Campus  $  386,075,752  $  372,975,662  $   (13,100,090) -3.39% 
Ayers(1)    7,533,983    9,309,762    1,775,779 23.57% 
UMMC  167,469,574  175,134,698    7,665,124 4.58% 
Agriculture 82,155,225 84,358,420    2,203,195 2.68% 
Subsidiary 40,171,316 35,775,777  (4,395,539) -10.94% 
Financial Aid 42,085,128 49,107,957    7,022,829 16.69% 
Capital Funds  -  -  - 0.00% 
Total  $  725,490,978  $  726,662,276  $  1,171,298 0.16% 
     

   FY 2022  FY 2023 
FY 22 – FY 23 

Change Percent 
Campus  $  372,975,662  $  587,945,759  $  214,970,097 57.64% 
Ayers(1)    9,309,762 1,615,903  (7,693,859) -82.64% 
UMMC  175,134,698   245,606,038 70,471,340 40.24% 
Agriculture 84,358,420 89,154,391    4,795,971 5.69% 
Subsidiary 35,775,777 43,408,286    7,632,509 21.33% 
Financial Aid 49,107,957 53,631,667    4,523,710 9.21% 
Capital Funds  -   -  - -- 
Total  $  726,662,276  1,021,362,044  $  294,699,768 40.56% 
 

   FY 2023 FY 2024 
FY 23 – FY 24 

Change Percent 
Campus  $  587,945,759 $  774,512,785 $  186,567,026 31.73% 
Ayers(1) 1,615,903   2,886,269   1,270,366 78.62% 
UMMC(2)   245,606,038   261,084,767   15,478,729 6.30% 
Agriculture 89,154,391 92,048,582 2,894,191 3.24% 
Subsidiary 43,408,286 38,592,410 (4,815,876) -11.09% 
Financial Aid 53,631,667 71,572,256 17,940,589 33.45% 
Capital Funds   - - - - 
Total  $  1,021,362,044 $  1,240,697,069 $  219,335,025 21.47% 
 
(1) In 2002 a Settlement Agreement was entered into in connection with Jake Ayers, Jr. et al and United States of America v. Ronnie 
Musgrove, Governor, State of Mississippi, et al, Civil Action No. 4:75CV9-B-D, US District Court for the Northern District of 
Mississippi. The Settlement Agreement provided approximately $417 million in funding over a 20-year period for certain programs, 
facilities and other resources at Jackson State University, Alcorn State University and Mississippi Valley State University. Ayers 
funding is expected to end after FY 2022; however, the Board may have some unspent funds and/or interest that is earned on an 
endowment created by the settlement to be allocated in future years. 
(2) Excludes Coronavirus State Recovery Funds of $25,000,000 appropriated in FY2023, USM Ocean Enterprise funds of 
$2,501,320 appropriated in FY2024 and MSU Research and Technology Corporation Cyber Center funds of $2,000,000 
appropriated in FY2024. 
Source: IHL Budgets 
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MEMBER INSTITUTIONS - Appropriations by University 
Fiscal Year 2024 

 

   FY 2024 

Alcorn State University  $57,767,237 
Delta State University 41,741,737 
Jackson State University 69,834,320 
Mississippi State University  279,808,448 
Mississippi University for Women 37,022,149 
Mississippi Valley State University 30,257,489 
University of Mississippi 169,788,082 
University of Mississippi Medical Center  317,971,267 
University of Southern Mississippi 150,702,213 
System Administration 86,902,540 

Total  $  1,241,795,482 
 

Source: IHL Budgets 
 

 
The following charts provide select financial information for the Member Institutions. 

 
 IHL SYSTEM – FINANCIAL INFORMATION 

(Initial Budget – In Millions) 
 

 Operating Budget State Appropriations Annual Payroll(2) 
 22-23 21-22 20-21 22-23 21-22 20-21 22-23 21-22 20-21 
Alcorn State University $125.0 $109.7 $110.1 $39.9 $29.1 $28.6 $42.6 $40.8 $41.1 
Delta State University $84.0 $70.5 $74.3 $32.5 $21.4 $21.9 $38.6 $36.0 $35.2 
Jackson State University $205.1 $201.0 $185.6 $63.3 $44.6 $44.8 $87.5 $84.2 $80.1 
Mississippi State University $1,224.1 $1,139.9 $1,046.9 $239.1 $181.0 $182.6 $415.9 $394.2 $380.3 
Mississippi University for Women $65.9 $57.9 $57.1 $23.4 $16.2 $16.6 $30.4 $27.2 $26.2 
Mississippi Valley State University $82.3 $59.9 $59.9 $30.3 $16.3 $15.7 $25.4 $24.3 $24.0 
University of Mississippi $924.7 $829.4 $801.1 $139.9 $95.6 $99.9 $337.8 $306.8 $297.2 
University of Mississippi Medical Center $1,953.1 $1,899.3 $1,804.6 $260.6 $175.1 $167.5 $1,011.6 $981.7 $974.0 
University of Southern Mississippi $479.6 $430.2 $420.2 $122.3 $90.0 $91.4 $191.5 $182.9 $175.5 
Executive Office(1) $109.2 $85.6 $84.7 $69.9 $57.4 $56.6 $8.5 $9.1 $9.0 
SYSTEM $5,253.2 $4,883.6 $4,644.6 $1,021.4 $726.7 $725.5 $2,189.7 $2,087.2 $2,042.6 
 

(1) Includes Ayers Endowment Fund, Ayers Summer Development Program, Delta Revitalization, Geospatial Licenses and Space Efficiency, Student Aid and Volunteer Commission. 
(2) Includes all campus budgets, agricultural budgets, auxiliaries and subsidiaries. 
 
Source: IHL Budgets 
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IHL SYSTEM – Statement of Revenues, Expenditures & Change in Net Assets(1) 

 
 

  2022 2023 % Change 
Operating Revenues $  3,044,979,771  $ 3,218,887,338   5.7% 
Operating Expenses (3,847,088,067)    (4,225,681,463) 9.8 
Operating Income (Loss) (802,108,296)    (1,006,794,125) 25.5 
Non-Operating Revenues 937,246,927      1,021,384,917 9.0 
Income (Loss) Before Other 
Revenues 135,138,631     14,590,792 (89.2) 
Other Revenues 114,506,471     78,129,587 (31.8) 
Change in Net Assets 249,645,102  $ 92,720,379 (62.9) 
 
(1) See management’s discussion on page 10 of “STATE OF MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING 

FINANCIAL STATEMENTS - JUNE 30, 2023” in “APPENDIX C.” 
 
 

 
[The remainder of this page is intentionally left blank.] 
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The following chart sets forth the annual cost of education for Member Institutions for 2022 - 2023. 
 

2022-23 ANNUAL COST OF EDUCATION 
Member Institution In-State 

Tuition 
Average 
Room(2) 

Average 
Board 

Total In-
State 

Tuition & 
Other Costs 

Out-of-
State 

Tuition 
Surcharge 

Total Out-
of-State 

Tuition & 
Other Costs 

Alcorn State University $8,549 $6,508 $3,747 $18,804 $0 $18,804 
Delta State University $8,605 $4,625 $2,843 $16,073 $0 $16,073 
Jackson State University $8,445 $6,020 $4,401 $18,866 $1,000 $19,866 
Mississippi State University $9,398 $6,960 $4,003 $20,361 $16,046 $36,407 
Mississippi University for Women $7,866 $4,712 $3,500 $16,078 $0 $16,078 
Mississippi Valley State University $7,394 $4,549 $3,793 $15,736 $0 $15,736 
University of Mississippi(1) $9,232 $6,039 $4,131 $19,402 $17,220 $36,622 
University of Southern Mississippi $9,340 $5,967 $4,143 $19,450 $2,000 $21,450 

 

(1) Excludes UMMC.  
(2) Double occupancy. 

Source: IHL Website (mississippi.edu). 

The following charts provide historical enrollment data for the Member Institutions. 
 

 MEMBER INSTITUTIONS – HEADCOUNT ENROLLMENT(1) 

 
Member Institution(2) Fall 2023 Fall 2022 Fall 2021 Fall 2020 Fall 2019 
Alcorn State University 2,894 2,933 3,074 3,230 3,523 
Delta State University 2,781 2,623 2,789 3,091 3,829 
Jackson State University 6,854 7,154 7,220 7,231 7,509 
Mississippi State University 22,894 22,908 23,450 23,273 22,419 
Mississippi University for Women 2,370 2,509 2,627 2,896 3,011 
Mississippi Valley State University 2,196 1,879 2,064 2,090 2,153 
University of Mississippi(3) 25,193 23,449 22,358 22,413 22,950 
University of Southern Mississippi 15,877 16,336 17,130 19,097 16,823 
IHL System Total 81,059 79,791 80,712 83,321 82,217 

 

(1) Enrollment figures represent census taken on November 1 of 2019, 2020, 2021, 2022, and 2023. Enrollment 
figures include duplicated counts of students who are concurrently enrolled at more than one campus.  
(2) Includes all campuses of each Member Institution.  
(3) Includes UMMC. 

Source: IHL website (mississippi.edu) 
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MEMBER INSTITUTIONS – FULL TIME EQUIVALENT ENROLLMENT (1) 

 
Member Institution(2) Fall 2022 Fall 2021 Fall 2020 Fall 2019 Fall 2018 
      
Alcorn State University      

Undergraduate 2,249 2,331.4 2,574.4 2,998.8 3,121.0 
Graduate 300.3 314.3 294.8 271.2 287.3 
Total 2,549.3 2,645.7 2,869.2 3,270.0 3,408.3 

      
Delta State University      

Undergraduate 1,574.2 1,660.3 1,915.6 2,352.9 2,382.9 
Graduate 355.3 377.8 365.3 341.0 367.6 
Total 1,929.5 2,038.1 2,280.9 2,693.9 2,750.5 

      
Jackson State University      

Undergraduate 4,577.1 4,348.8 4,426.6 4,610.9 5,240.4 
Graduate 1,183.4 1,339.2 1,358.5 1,023.6 1,124.5 
Total 5,760.5 5,688.0 5,785.1 5,634.5 6,364.9 

      
Mississippi State University      

Undergraduate 17,423.6 17,593.1 17,913.7 17,993.4 17,719.3 
Graduate 3,014.7 3,003.3 2,837.9 2,483.4 2,507.6 
Total 20,438.3 20,596.4 20,751.6 20,476.8 20,226.9 

      
Mississippi University for Women      

Undergraduate 1,719.5 1,786.4 2,067.4 2,209.6 2,165.0 
Graduate 172.2 208.2 197.2 163.1 146.2 
Total 1,891.7 1,994.6 2,264.6 2,372.7 2,311.2 

      
Mississippi Valley State University      

Undergraduate 1,243.8 1,313.8 1,414.8 1,558.8 1,659.4 
Graduate 142.6 204.2 198.2 184.1 213.5 
Total 1,386.4 1,518.0 1,613.0 1,742.9 1,872.9 

      
University of Mississippi(3)      

Undergraduate 16,628.1 15,448.9 15,524.8 16,459.4 17,239.2 
Graduate 4,922.8 4,977.4 4810.3 4514.7 4551.7 
Total 21,550.9 20,426.3 20,335.1 20,974.1 21,790.9 

      
University of Southern Mississippi      

Undergraduate 9,550.2 9,972.2 10,676.8 10,653.0 10,925.7 
Graduate 2,042.8 2,188.7 2,009.7 1,637.4 1,653.5 
Total 11,593 12,160.9 12,686.5 12,290.4 12,579.2 

      
All Member Institutions      

Undergraduate 54,965.5 54,454.9 56,514.1 58,836.8 60,452.9 
Graduate 12,134.1 12,613.1 12,071.9 10,618.5 10,851.9 
Total 67,099.6 67,068.0 68,586.0 69,445.3 71,304.8 

 

(1) Full-Time Equivalent enrollment figures are calculated by finding the sum of the total number of undergraduate hours 
attempted divided by 15 and the total number of graduate hours divided by 12.  
(2) Includes all campuses of each Member Institution.  
(3) Includes UMMC. 

Source: IHL website (mississippi.edu) 
 

 
 

 
 



A-7

THE UNIVERSITY 

Mississippi State University of Agriculture and Applied Science’s main campus is located 
immediately adjacent to the City of Starkville, Mississippi, and is a major factor in that municipality’s 
growth and development. The University is a comprehensive, doctoral degree-granting institution with a 
nationally and internationally diverse student body. It is accredited by the Southern Association of Colleges 
and Schools Commission on Colleges (SACSCOC) to award baccalaureate, masters, specialist, and 
doctoral degrees. The University was established by the Mississippi Legislature in 1878 as a Land Grant 
Institution and is comprised of eight academic colleges and schools. In Fall 2023, the institution enrolled 
22,657 students in 32 degree programs across 13 majors. The University encompasses 27,682 acres across 
the state and just over 11 million square feet of space in 649 buildings and structures as the state’s largest 
university. Approximately 5,000 people are employed full time by the University. 

DEBT SERVICE REQUIREMENTS – THE CORPORATION 

The following table sets forth for each fiscal year the amount required each year for debt service 
on the Series 2024 Bonds, as well as other outstanding bonds of the Corporation secured by revenues similar 
to the revenues securing the Series 2024 Bonds. The principal maturities of the Series 2024 Bonds will be 
payable on August 1, and interest will be payable on August 1, 2024, and semiannually thereafter on 
February 1 and August 1 of each year.  

Fiscal 
Year 

Ending 

Current Bond 
Debt Service 

for the 
Corporation(1) 

Other 
Obligations 
Debt Service 

for the 
Corporation(1) 

Series 
2024A 
Bonds 

Principal 

Series 
2024A 
Bonds 

Interest 

Series 
2024B 
Bonds 

Principal 

Series 
2024B 
Bonds 

Interest 

Total Series 
2024 Bonds 

Debt 
Service 

Total Bond 
Debt Service 

for the 
Corporation 

6/30/2024  $  5,664,824   $  5,664,824
6/30/2025 19,978,634  19,978,634
6/30/2026 15,271,635  15,271,635
6/30/2027 14,564,282  14,564,282
6/30/2028 15,398,259  15,398,259
6/30/2029 12,886,182  12,886,182
6/30/2030 12,893,642  12,893,642
6/30/2031 15,152,659  15,152,659
6/30/2032 15,156,562  15,156,562
6/30/2033 15,166,599  15,166,599
6/30/2034 12,511,960  12,511,960
6/30/2035 15,275,888  15,275,888
6/30/2036 15,275,166  15,275,166
6/30/2037 15,286,926  15,286,926
6/30/2038 15,272,502  15,272,502
6/30/2039 15,283,407  15,283,407
6/30/2040 13,492,776  13,492,776
6/30/2041 13,486,341  13,486,341
6/30/2042 13,489,455  13,489,455
6/30/2043 10,717,674  10,717,674
6/30/2044 10,720,902  10,720,902
6/30/2045 5,177,100 5,177,100
6/30/2046 1,836,000 1,836,000
TOTAL  $299,959,374  $299,959,374

(1) As of January 1, 2024. Includes bond issues as listed on “Member Institutions Outstanding Bond Issues - Mississippi State University 
EBC Bonds.” Excludes Refunded Bonds debt service. See “MISSISSIPPI STATE UNIVERSITY EBC OUTSTANDING REVENUE BONDS” 
below for a detailed listing of the Corporation’s currently outstanding bond issues and other obligations.  
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The following table sets forth for each fiscal year the amount required each year for debt service 
on the Series 2024 Bonds, as well as other outstanding bonds of the Member Institutions of the Board and 
The University of Mississippi Medical Center. Member Institutions of the Board, for which bonds have 
been issued under the Act, in addition to the University, include the University of Mississippi, the 
University of Southern Mississippi, Jackson State University, Delta State University, Alcorn State 
University, Mississippi University for Women, and Mississippi Valley State University. The principal 
maturities of the Series 2024 Bonds will be payable on August 1, and interest will be payable August 1, 
2024, and semiannually thereafter on February 1 and August 1 of each year.  

Fiscal 
Year 

Ending 

Current Bond 
Net Debt 

Service for 
Member 

Institutions(1)(2) 

Current 
Obligations 
Debt Service 
for Member 
Institutions(1) 

Current 
Bond Net 

Debt Service 
for UMMC 

Series 
2024A 
Bonds 

Principal 

Series 
2024A 
Bonds 

Interest 

Series 
2024B 
Bonds 

Principal 

Series 
2024B 
Bonds 

Interest 

Total 
Series 
2024 

Bonds 
Debt 

Service 

Total Bond Net 
Debt Service 
and Other 

Obligations for 
Member 

Institutions 

6/30/2024  $25,118,274  $5,779,188 $13,410,276  $   44,307,737 
6/30/2025  67,653,964  9,590,546  24,715,886   101,960,396 
6/30/2026  63,235,108  5,523,892   26,796,889 95,555,888
6/30/2027  63,575,279  2,842,751   26,835,926 93,253,956
6/30/2028  64,277,470  2,723,890   26,863,774 93,865,134
6/30/2029  61,611,838  1,941,590   26,938,522 90,491,950
6/30/2030  62,084,039  1,956,845   26,978,558 91,019,442
6/30/2031  60,859,118  1,965,595   27,030,451 89,855,164
6/30/2032  61,275,675  1,967,988   27,094,575 90,338,237
6/30/2033  57,926,076  1,643,188   27,500,614 87,069,878
6/30/2034  54,351,941  1,646,258   27,600,954 83,599,153
6/30/2035   52,417,133   29,039,392  81,456,525  
6/30/2036   45,490,687   28,380,814  73,871,501  
6/30/2037   37,123,840   28,386,035  65,509,875  
6/30/2038   32,621,026   28,617,297  61,238,323  
6/30/2039   32,780,165   28,620,619  61,400,783  
6/30/2040   30,128,743   28,621,627  58,750,370  
6/30/2041   24,806,156   28,624,633  53,430,789  
6/30/2042   24,932,518   23,458,700  48,391,218  
6/30/2043   22,285,353   23,458,950  45,744,303  
6/30/2044   17,622,837   23,459,550  41,082,387  
6/30/2045   12,077,175   23,457,950  35,535,125  
6/30/2046   8,177,150   23,460,500  31,637,650  
6/30/2047   4,493,650   23,460,400  27,954,050  
6/30/2048   4,492,900   6,826,000  11,318,900  
6/30/2049   4,492,825   6,825,200  11,318,025  
6/30/2050   4,493,850   6,825,800  11,319,650  
6/30/2051   4,492,113   6,822,400  11,314,513  
6/30/2052   4,492,275   6,824,800  11,317,075  
6/30/2053   4,493,888   6,822,400  11,316,288   

TOTAL $1,013,883,065  $37,581,729  $663,759,492  $1,715,224,286

(1) As of January 1, 2024. The total current bond net debt service (net of capitalized interest) of Member Institutions and MCEBC. See Table
“MEMBER INSTITUTIONS OUTSTANDING OBLIGATIONS” herein for a detailed listing of the Member Institutions’ current
outstanding bond issues.
(2) Excludes Refunded Bonds debt service.

DEBT SERVICE REQUIREMENTS – MEMBER INSTITUTIONS 
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MEMBER INSTITUTIONS OUTSTANDING OBLIGATIONS 
 
 
 
NAME OF ISSUE 

OUTSTANDING 
PRINCIPAL 

BALANCE AS OF 
JAN. 1, 2024* 

  
Alcorn State University EBC Revenue Refunding Bonds, Series 2016  $38,245,000  
Delta State University EBC Revenue Refunding Bonds, Series 2016  10,265,000  
Jackson State University EBC Revenue Bonds, Series 2015A  7,645,000  
Jackson State University EBC Taxable Revenue Refunding Bonds, Series 2017A  26,355,000  
Jackson State University EBC Revenue Refunding Bonds, Taxable (Convertible to Tax-Exempt) Series 2021A  42,380,000  
Jackson State University EBC Revenue Refunding Bonds, Taxable Series 2021B  6,295,000  
Mississippi State University EBC Revenue Bonds, Series 2013  7,070,000  
Mississippi State University EBC Revenue Bonds, Series 2014A  56,605,000  
Mississippi State University EBC Revenue Bonds, Taxable Series 2014B  14,185,000  
Mississippi State University EBC Revenue Bonds, Series 2015  46,985,000  
Mississippi State University EBC Revenue Refunding Bonds, Series 2017  46,945,000  
Mississippi State University EBC Revenue Refunding Bonds, Series 2017A  87,930,000  
Mississippi State University EBC Extendible Commercial Paper Program (1)  -  
Mississippi Valley University EBC Revenue Refunding Bonds, Series 2015  14,715,000  
University of Mississippi EBC Revenue Bonds, Series 2015A  13,480,000  
University of Mississippi EBC Revenue Bonds, Taxable Series 2015B   4,580,000  
University of Mississippi EBC Revenue Bonds, Series 2015C  26,415,000  
University of Mississippi EBC Revenue Bonds, Taxable Series 2015D   11,875,000  
University of Mississippi EBC Revenue Refunding Bonds, Series 2016A  18,665,000  
University of Mississippi EBC Revenue Refunding Bonds, Series 2017  29,705,000  
University of Mississippi EBC Revenue Refunding Bonds, Series 2019A  61,690,000  
University of Mississippi EBC Revenue Bonds, Series 2022  71,650,000  
University of Southern Mississippi EBC Revenue Bonds, Series 2013   6,050,000  
University of Southern Mississippi EBC Revenue Refunding Bonds, Series 2015A  29,045,000  
University of Southern Mississippi EBC Revenue Refunding Bonds, Taxable Series 2015B  2,625,000  
University of Southern Mississippi EBC Revenue Refunding Bonds, Series 2016  51,580,000  
University of Southern Mississippi EBC Revenue Refunding Bonds, Series 2017  42,550,000  
  
TOTAL IHL without UMMC $775,530,000 
  
University of Mississippi Medical Center EBC Revenue Bonds, Series 2017A 137,390,000 
University of Mississippi Medical Center EBC Revenue Refunding Bonds, Taxable Series 2017B 860,000 
University of Mississippi Medical Center EBC Revenue Refunding Bonds, Series 2019 22,005,000 
University of Mississippi Medical Center EBC Taxable Revenue Bonds, Series 2020B 151,300,000 
University of Mississippi Medical Center EBC Revenue Bonds, Series 2023 82,500,000 
University of Mississippi Medical Center EBC Taxable Revenue Bonds, Series 2023B 27,500,000 
  
TOTAL UMMC $421,555,000   

 
TOTAL IHL and UMMC $1,197,085,000  
  
Jackson State University Privately Placed Lease Revenue Certificates of Participation, Series 2014A  135,663  
University of Mississippi 2016 Land Purchase Hancock Taxable Bank Note (2)  2,611,068  
University of Mississippi Indoor Tennis Facility 2018 Renasant Taxable Bank Note (3)   3,752,388 
Mississippi Hospital Equipment and Facilities Authority Revenue Refunding Bond, Series 2019A  16,125,000  
Mississippi Hospital Equipment and Facilities Authority Revenue Taxable Refunding Bond, Series 2019B  1,960,000  
University of Mississippi Medical Center Notes Payable  7,573,944  
University of Mississippi Medical Center Series 2020A Sublease  1,730,000  
University of Mississippi Medical Center Series 2020B Sublease  535,000  
  
TOTAL MEMBER INSTITUTIONS OTHER OBLIGATIONS $34,423,063   

 
TOTAL IHL, UMMC, Member Institutions Other Obligations $1,231,508,063  
Source: Board of Trustees of State Institutions of Higher Learning of the State of Mississippi 
(1) Under current Board authorization, up to $50 million of Commercial Paper Notes may be issued by the Corporation. As of the date hereof, 
no Commercial Paper Notes are outstanding. 
(2) UMEBC purchased approximately 12.02 acres of land located adjacent to the Oxford campus of The University of Mississippi on May 27, 
2016. 
(3) Renasant Bank loaned the Foundation funds for the construction of a new indoor tennis facility. The University of Mississippi has covenants 
to include all lease payments in their annual budget and provide for such payments from unrestricted revenues. 
* Does not exclude bonds to be refunded by the proceeds of the Corporation’s Series 2024 Bonds. 

 
.  
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University and Board revenues are being used to make rental payments on leases securing the 
following revenue bonds of the Corporation and University: 

 
MISSISSIPPI STATE UNIVERSITY EBC OUTSTANDING REVENUE BONDS 

       
Original Outstanding    
Principal Principal Balance  Bonds to be Final  

Series Amount as of January 1, 2024 Refunded* Maturity      
Mississippi State University EBC Revenue Bonds, Series 2013  $ 60,470,000   $  7,070,000   $  7,070,000  2033 
Mississippi State University EBC Revenue Bonds, Series 2014A 89,810,000     56,605,000                       52,015,000  2043 
Mississippi State University EBC Revenue Bonds, Taxable Series 2014B 23,435,000     14,185,000   2043 
Mississippi State University EBC Revenue Bonds, Series 2015 56,010,000     46,985,000   2044 
Mississippi State University EBC Revenue Refunding Bonds, Series 2017 63,270,000     46,945,000   2045 
Mississippi State University EBC Revenue Refunding Bonds, Series 2017A 92,075,000     87,930,000   2043   

  
 

  $ 385,070,000  $ 259,720,000  $59,085,000  
_______________________________ 
* Preliminary, subject to change. Scheduled to be refunded.
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DEFINED TERMS 

In addition to any words and terms elsewhere defined herein, the following words and terms shall 
have the following meanings, unless the context or use otherwise requires. Words of the masculine gender 
shall be deemed and construed to include correlative words of the feminine and neuter genders. The words 
“Bond” and “person” shall include the plural as well as the singular number unless the context shall 
otherwise indicate. 

2013 Lease: 

“2013 Lease” means the Lease Agreement dated as of October 1, 2013, entered into in connection 
with the issuance of the Series 2013 Bonds. 

2013 Project: 

“2013 Project” means capital expenditures in connection with the expansion of Davis Wade 
Stadium and constructing, furnishing and equipping a classroom building with parking financed by the 
Series 2013 Bonds.  

2013 Project Site: 

“2013 Project Site” means the sites on the campus of the University on which the 2013 Project is 
located as set forth in Exhibit A to the 2013 Lease.  

2014 Lease: 

“2014 Lease” means the Lease Agreement dated as of April 1, 2014, entered into in connection 
with the issuance of the Series 2014A Bonds. 

2014 Project: 

“2014 Project” means capital expenditures in connection with the projects described on Exhibit B 
to the 2014 Lease. 

2014 Project Site: 

“2014 Project Site” means the sites on the campus of the University on which the 2014 Project is 
located as set forth in Exhibit A to the 2014 Lease. 

Accounts: 

“Accounts” means the Series 2024A Costs of Issuance Account, the Series 2024B Costs of Issuance 
Account and the Series 2024A Construction Account. 

Act 

“Act” means Sections 37-101-61 through 37-101-71, Mississippi Code of 1972, as amended. 

Additional Bonds: 

“Additional Bonds” means Bonds, in addition to the Series 2024 Bonds, issued by the Corporation 
pursuant to the terms and conditions of the Indenture. 
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Advance Rentals: 

“Advance Rentals” mean payments of rent under the Lease in the form of moneys or Qualified 
Permitted Investments in any amount sufficient, in combination with amounts then on deposit in the Bond 
Fund available to pay principal of, premium, if any, and interest on the Series 2024 Bonds, to satisfy all 
principal, premium, if any, and interest due on the Series 2024 Bonds and to pay all fees and expenses of 
the Trustee and other reasonable costs incident to the defeasance of the lien of the Indenture. 

Authorized Board Representative: 

“Authorized Board Representative” means the Vice President of Budget and Planning of the 
University and the Vice President of Development of the University, or such other persons as may be 
hereafter designated to act on behalf of the Board by written certificate furnished to the Trustee and the 
Corporation containing the specimen signature of such person and signed by the Board’s President. Such a 
certificate may designate one or more alternates. 

Authorized Corporation Representative: 

“Authorized Corporation Representative” means the President, the Secretary or the Treasurer of 
the Corporation, or such other person as may be hereafter designated to act on behalf of the Corporation by 
written certificate furnished to the Trustee and the Board containing the specimen signature of such person 
and signed by the Corporation’s President. Such a certificate may designate one or more alternates. 

Board: 

“Board” means the Board of Trustees of State Institutions of Higher Learning of the State of 
Mississippi. 

Board of Directors: 

“Board of Directors” means the governing body of the Corporation. 

Bond Counsel: 

“Bond Counsel” means, with respect to the original issuance of the Series 2024 Bonds, Jones 
Walker LLP, Jackson, Mississippi, and thereafter such other firm of nationally recognized attorneys 
appointed by the Corporation, which is experienced in issuing opinions with respect to tax-exempt bonds 
under the exemptions provided in the Code. 

Bond Fund: 

“Bond Fund” means the Bond Fund established pursuant to the Indenture. 

Bond Proceeds: 

“Bond Proceeds” mean the proceeds received by the Trustee (on behalf of the Corporation) from 
the sale and issuance of the Series 2024 Bonds. 
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Bond Register: 

“Bond Register” means the registration records of the Corporation kept by the Trustee to evidence 
the registration and transfer of the Bonds. 

Bonds: 

“Bonds” mean the Series 2024 Bonds and any Additional Bonds issued pursuant to the Indenture. 

Business Day: 

“Business Day” means any day, other than a Saturday or Sunday, on which the Trustee or the New 
York Stock Exchange is not required or authorized by law to remain closed. 

Certified Resolution: 

“Certified Resolution” with reference to the Corporation, means a copy of a resolution certified by 
the Secretary of the Corporation to have been duly passed and adopted by the Board of Directors of the 
Corporation at a meeting duly called and convened, and, with reference to the Board, means a copy of a 
resolution certified by its Executive Secretary as having been duly passed and adopted by the Board at a 
meeting duly called and convened. 

Closing Date: 

“Closing Date” means the date or dates of issuance and delivery of the Series 2024 Bonds. 

Code: 

“Code” means the Internal Revenue Code of 1986, as amended, and regulations and rulings 
published thereunder. 

Continuing Disclosure Agreement: 

“Continuing Disclosure Agreement” means that certain Continuing Disclosure Agreement between 
the Board and the Trustee dated as of [February 1, 2024], as originally executed and as it may be amended 
from time to time in accordance with the terms thereof. 

Corporation: 

“Corporation” means the Mississippi State University Educational Building Corporation, a 
Mississippi non-profit corporation, its successors and assigns. 

Costs of Issuance: 

“Costs of Issuance” means items of expense payable or reimbursable directly or indirectly by the 
Corporation and related to the authorization, sale and issuance of the Series 2024 Bonds, which items of 
expense shall include, but not be limited to, printing costs, costs of reproducing documents, filing and 
recording fees, initial fees and charges of the Trustee, legal fees and charges, professional consultants’ fees, 
costs of credit ratings, fees and charges for execution, transportation and safekeeping of the Series 2024 
Bonds, bond or reserve fund insurance premiums, credit enhancements or liquidity facility fees, and other 
costs, charges and fees in connection with the foregoing. 
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Designated Revenues: 

“Designated Revenues” means all unrestricted revenues of the Board which include without 
limitation, tuition, and auxiliary enterprises net of scholarship allowances, sales and services, other 
operating revenues (including those of the University), State appropriations and unrestricted net asset 
balances. 
 
DTC: 

“DTC” means The Depository Trust Company, New York, New York, a limited-purpose trust 
company organized under the laws of the State of New York, and its successors and assigns, including any 
successor securities depositories appointed pursuant to the Indenture. 

Event of Default: 

“Event of Default” means one or more of those events designated as “Events of Default” in the 
Indenture or the Lease, as applicable. 

Federal Tax Certificate 

“Federal Tax Certificate” means the Federal Tax Certificate or Certificates of the Corporation and 
the Board, respectively, setting forth certain representations and covenants relating to the tax-exempt status 
of the Series 2024 Bonds. 

Fitch: 

“Fitch” means Fitch Ratings Ltd. and its successors and assigns. 

Ground Lease: 

“Ground Lease” means the Ground Lease dated as of [February 1, 2024], by and among the Board 
and the University, as lessor, and the Corporation, as lessee, in connection with the issuance of the Series 
2024 Bonds, as the same may be supplemented or amended. 

Indenture: 

“Indenture” means the Trust Indenture dated as of [February 1, 2024], by and between the 
Corporation and the Trustee, pursuant to which the Series 2024 Bonds are issued, as the same may be 
supplemented or amended. 

Lease: 

“Lease” means the Lease Agreement dated as of [February 1, 2024], by and between the 
Corporation, as lessor, and the Board, as lessee, in connection with the issuance of the Series 2024 Bonds, 
as the same may be supplemented or amended. 

Moody’s: 

“Moody’s” means Moody’s Investors Service, Inc., a Delaware corporation, its successors and 
assigns, and, if such corporation shall for any reason no longer perform the functions of a securities rating 
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agency, “Moody’s” shall be deemed to refer to any other nationally recognized securities rating agency 
designated by the Corporation with the approval of the Board. 

Opinion of Bond Counsel: 

“Opinion of Bond Counsel” means a written opinion of Bond Counsel. 

Opinion of Counsel: 

“Opinion of Counsel” means a written opinion of counsel (who may be counsel for the Board or 
the Corporation) selected by the Board or the Corporation. 

Outstanding: 

“Outstanding,” when applied to the Series 2024 Bonds, Additional Bonds or any other obligation, 
means all obligations of the class concerned which shall have been authenticated, issued and delivered with 
the exception of (a) obligations in lieu of which other obligations have been issued under agreement to 
replace lost, destroyed or mutilated obligations, and (b) obligations which have been redeemed or 
discharged under the provisions of the Indenture.  

Paying Agent: 

“Paying Agent” means the Trustee in its capacity as paying agent for the Series 2024 Bonds. 

Permitted Investments: 

 “Permitted Investments” mean, to the extent permitted by State law: 
 
 (1) Cash (insured at all times by the Federal Deposit Insurance Corporation),  

 (2) Obligations of, or obligations guaranteed as to principal and interest by, the U.S. or any 
agency or instrumentality thereof, when such obligations are backed by the full faith and credit of the U.S. 
including:  

  U.S. treasury obligations  
  All direct or fully guaranteed obligations  
  Farmers Home Administration  
  General Services Administration  
  Guaranteed Title XI financing  
  Government National Mortgage Association (GNMA)  
  State and Local Government Series  

Any security used for defeasance must provide for the timely payment of principal and interest and cannot 
be callable or prepayable prior to maturity or earlier redemption of the rated debt (excluding securities that 
do not have a fixed par value and/or whose terms do not promise a fixed dollar amount at maturity or call 
date).  

 (3)  Obligations of any of the following federal agencies which obligations represent the full 
faith and credit of the United States of America, including: 

  Export-Import Bank 
  Rural Economic Community Development Administration  
  U.S. Maritime Administration  
  Small Business Administration  
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  U.S. Department of Housing & Urban Development (PHAs)  
  Federal Housing Administration  
  Federal Financing Bank  

 (4)  Direct obligations of any of the following federal agencies which obligations are not fully 
guaranteed by the full faith and credit of the United States of America:  

Senior debt obligations issued by the Federal National Mortgage Association (FNMA) or 
Federal Home Loan Mortgage Corporation (FHLMC) 

  Obligations of the Resolution Funding Corporation (REFCORP)  
  Senior debt obligations of the Federal Home Loan Bank System  

 (5)  U.S. dollar denominated deposit accounts, federal funds and bankers’ acceptances with 
domestic commercial banks which have a rating on their short term certificates of deposit on the date of 
purchase of “P-1” by Moody’s and “A-1” or “A-1+” by S&P and maturing not more than 360 calendar days 
after the date of purchase. (Ratings on holding companies are not considered as the rating of the bank);  

 (6)  Commercial paper which is rated at the time of purchase in the single highest classification, 
“P-1” by Moody’s and “A-1+” by S&P and which matures not more than 270 calendar days after the date 
of purchase;  

 (7)  Investments in a money market fund rated “AAAm” or “AAAm-G” or better by S&P, 
including those offered by the Trustee and its affiliates;  

 (8)  Pre-refunded Municipal Obligations defined as follows: any bonds or other obligations of 
any state of the United States of America or of any agency, instrumentality or local governmental unit of 
any such state which are not callable at the option of the obligor prior to maturity or as to which irrevocable 
instructions have been given by the obligor to call on the date specified in the notice; and  

 (A)  which are rated, based on an irrevocable escrow account or fund (the “escrow”), 
in the highest rating category of Moody’s or S&P or any successors thereto; or  

 (B)  (i) which are fully secured as to principal and interest and redemption premium, if 
any, by an escrow consisting only of cash or obligations described in paragraph (2) above, 
which escrow may be applied only to the payment of such principal of and interest and 
redemption premium, if any, on such bonds or other obligations on the maturity date or 
dates thereof or the specified redemption date or dates pursuant to such irrevocable 
instructions, as appropriate, and (ii) which escrow is sufficient, as verified by a nationally 
recognized independent certified public accountant, to pay principal of and interest and 
redemption premium, if any, on the bonds or other obligations described in this paragraph 
on the maturity date or dates specified in the irrevocable instructions referred to above, as 
appropriate.  

 (9)  Municipal Obligations rated “Aaa/AAA” or general obligations of States with a rating of 
“A2/A” or higher by both Moody’s and S&P.  

(10) Any other investments in which institutional funds are authorized to be invested under the 
policies and bylaws of the Board. 

 
The value of the above investments shall be determined as follows:  

(a)  For the purpose of determining the amount in any fund, all Permitted Investments credited to such 
fund shall be valued at fair market value. The Trustee shall determine the fair market value based 
on accepted industry standards and from accepted industry providers;  
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(b)  As to certificates of deposit and bankers’ acceptances: the face amount thereof, plus accrued interest 
thereon; and  

(c)  As to any investment not specified above: the value thereof established by prior agreement among 
the Corporation and the Trustee. 

Person or person: 

“Person” or “person” means, as the case may be, any individual, sole proprietorship, corporation, 
limited liability company, partnership (including, without limitation, general and limited partnership), joint 
venture, association, joint stock company, trust, unincorporated organization or government, any agency or 
political subdivision thereof or public corporation. 

Project: 

“Project” means the projects financed by the Series 2024 Bonds, as set forth in Exhibit B to the 
Lease, the 2013 Project refinanced by the Series 2024A Bonds and the 2014 Project refinanced by the Series 
2024B Bonds.  

Project Fund: 
 

“Project Fund” means the Project Fund established pursuant to Section 4.01(b) of the Indenture. 

Project Site: 

“Project Site” means the sites on the campus of the University on which the Project is located as 
set forth in Exhibit A to the Lease, which includes the 2013 Project Site and the 2014 Project Site. 

Qualified Permitted Investments: 

“Qualified Permitted Investments” mean obligations described in paragraph (1) or (2) of the 
definition of Permitted Investments. 

Rebate Fund: 

“Rebate Fund” means the Rebate Fund established pursuant to the Indenture. 

Record Date: 

“Record Date” means, as to interest payments, the 15th day of the months preceding the dates set 
for payment of interest on the Series 2024 Bonds and, as to payments of principal, the 15th day of the month 
preceding the maturity date thereof. 

Record Date Registered Owner: 

“Record Date Registered Owner” means the Registered Owner as of the Record Date. 

Refunded Bonds: 

 “Refunded Bonds” means the Series 2013 Refunded Bonds and the Series 2014A Refunded Bonds. 
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Registered Owner: 

“Registered Owner” means the person in whose name any Series 2024 Bond shall be registered in 
the Bond Register maintained under the Indenture and the executors, administrators and other legal 
representatives authorized in writing to act on behalf of such person. 

Representative: 

“Representative” means Wells Fargo Bank, National Association, acting for and on behalf of itself 
and the Underwriters. 

Series 2013 Bonds: 

 “Series 2013 Bonds” means the Mississippi State University Educational Building Corporation 
Revenue Bonds, Series 2013 (Refunding and Improvements Project), dated and issued October 11, 2013. 

Series 2013 Refunded Bonds: 

 “Series 2013 Refunded Bonds” means the Series 2013 Bonds set forth on the Schedule of Refunded 
Bonds attached to the Indenture to be refunded with the proceeds of the Series 2024A Bonds. 

Series 2014A Bonds: 

“Series 2014A Bonds” means the Mississippi State University Educational Building Corporation 
Revenue Bonds, Series 2014A (New Facilities and Refinancing Project), dated and issued May 6, 2014. 

Series 2014A Refunded Bonds: 

 “Series 2014A Refunded Bonds” means the Series 2014A Bonds set forth on the Schedule of 
Refunded Bonds attached to the Indenture to be refunded with the proceeds of the Series 2024B Bonds. 

Series 2024 Bonds: 
 

“Series 2024 Bonds” means, together, the Series 2024A Bonds and the Series 2024B Bonds. 

Series 2024A Bonds: 

“Series 2024A Bonds” means the $79,505,000* aggregate principal amount of Mississippi State 
University Educational Building Corporation Revenue and Refunding Bonds, Series 2024A (New 
Residence Hall and Facilities Refinancing), authorized to be issued by the Corporation pursuant to terms 
and conditions of the Indenture. 

Series 2024A Capitalized Interest Fund: 

 “Series 2024A Capitalized Interest Fund” means the Series 2024A Capitalized Interest Fund 
created pursuant to the Indenture. 

 
* Preliminary, subject to change. 
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Series 2024A Construction Account: 
 

“Series 2024A Construction Account” means the Series 2024A Construction Account established 
pursuant to Section 4.01(b) of the Indenture. 

Series 2024A Costs of Issuance Account: 
 

“Series 2024A Costs of Issuance Account” means the Series 2024A Costs of Issuance Account 
established pursuant to Section 4.01(b) of the Indenture. 

Series 2024A Escrow Agent: 

“Series 2024A Escrow Agent” means Regions Bank in its capacity as escrow agent under the Series 
2024A Escrow Agreement. 

Series 2024A Escrow Agreement: 

“Series 2024A Escrow Agreement” means the Escrow Agreement between the Corporation and the 
Series 2024A Escrow Agent, providing for the refunding of the Series 2013 Refunded Bonds. 

Series 2024B Bonds: 
 

“Series 2024B Bonds” means the $47,865,000* aggregate principal amount of Mississippi State 
University Educational Building Corporation Refunding Bonds, Series 2024B (Forward Delivery), 
authorized to be issued by the Corporation pursuant to the terms and conditions of the Indenture. 

Series 2024B Costs of Issuance Account: 
 

“Series 2024B Costs of Issuance Account” means the Series 2024B Costs of Issuance Account 
established pursuant to Section 4.01(b) of the Indenture. 

Series 2024B Escrow Agent: 

“Series 2024B Escrow Agent” means Hancock Bank in its capacity as escrow agent under the 
Series 2024B Escrow Agreement. 

Series 2024B Escrow Agreement: 

“Series 2024B Escrow Agreement” means the Escrow Agreement between the Corporation and the 
Series 2024B Escrow Agent, providing for the refunding of the Series 2014A Refunded Bonds. 

S&P: 

“S&P” means Standard & Poor’s Ratings Services, a division of The McGraw Hill Companies, 
Inc., a New York corporation, its successors and assigns, and, if such corporation shall for any reason no 
longer perform the functions of a securities rating agency, “S&P” shall be deemed to refer to any other 
nationally recognized securities rating agency designated by the Corporation with the approval of the Board. 

 
* Preliminary, subject to change. 
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State: 

“State” means the State of Mississippi. 

Supplemental Indenture: 

“Supplemental Indenture” means any indenture which supplements or amends the Indenture in 
accordance with the provisions of Article XI of the Indenture. 

Trustee: 

“Trustee” means Regions Bank as trustee under the Indenture, or its duly appointed successor. All 
references to Trustee shall mean Regions Bank. 

Trust Estate: 

“Trust Estate” means the rights and interest granted by the granting clauses of the Indenture. 

Underwriters: 

“Underwriters” means Wells Fargo Bank, National Association, acting for and on behalf of itself, 
Raymond James & Associates, Inc. and Stephens Inc., as the original purchaser of the Series 2024 Bonds. 

University: 

“University” means Mississippi State University of Agriculture and Applied Science. 

Written Direction: 

“Written Direction,” with reference to the Corporation, means a direction in writing signed by an 
Authorized Corporation Representative, and with reference to the Board, means a direction in writing 
signed by the Board’s President or an Authorized Board Representative, which, in either case, may be 
transmitted to the Trustee by electronic means. 

Written Request: 

“Written Request,” with reference to the Corporation, means a request in writing signed by an 
Authorized Corporation Representative, and, with reference to the Board, means a request in writing signed 
by the Board’s President or an Authorized Board Representative. 

Yield: 

“Yield” means yield computed in accordance with Subsection 148(h) of the Code or any regulations 
promulgated by the Internal Revenue Service under Section 148 of the Code. 

 
SUMMARY OF THE INDENTURE 

The following is a brief summary of certain provisions of the Indenture. The summary does not 
purport to be complete or definitive and is qualified in its entirety by reference to the Indenture, copies of 
which are on file with the Corporation and the Trustee. Capitalized terms used in this summary but not 
defined herein shall have the meaning ascribed to such terms in the Indenture and in this Appendix B. 
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Places and Forms of Payment. The principal of, premium, if any, and interest on the Series 2024 
Bonds shall be payable in lawful money of the United States of America. The principal of, premium, if any, 
and interest on Additional Bonds shall be payable in lawful money of the United States of America as 
provided for the payment of principal of, premium, if any, and interest on the Series 2024 Bonds or at such 
other place or places as may be prescribed in the proceedings or Supplemental Indenture authorizing the 
issuance thereof. 

Payment of principal and premium, if any, on the Series 2024 Bonds shall be paid by check or draft, 
upon presentation and surrender of the Series 2024 Bonds at the designated corporate trust office of the 
Trustee or such other address as designated by the Trustee, to the Record Date Registered Owners thereof 
whose names shall appear in the Bond Register maintained by the Trustee. 

Payment of each installment of interest on the Series 2024 Bonds shall be made to the Record Date 
Registered Owners thereof whose names shall appear in the Bond Register maintained by the Trustee. 
Interest shall be payable in the aforesaid manner irrespective of any transfer or exchange of such Series 
2024 Bonds subsequent to the Record Date and prior to the due date of such interest installment. 

Interest on the Series 2024 Bonds shall be paid by check or draft mailed to Registered Owners at 
the addresses appearing in the Bond Register maintained by the Trustee or in such other manner as may be 
agreed upon by such Registered Owners and the Trustee; provided, however, at the option of a Registered 
Owner of at least $1,000,000 in aggregate principal amount of Series 2024 Bonds, such payment may be 
accomplished by wire transfer. Any such address may be changed by written notice from the Registered 
Owner to the Trustee by certified mail, return receipt requested, or such other method as may be 
subsequently prescribed by the Trustee, such notice to be received by the Trustee not later than the 15th 
day of the calendar month preceding the applicable interest payment due to be effective as of such date. 
Interest will be calculated on the per annum basis of a 360 day year consisting of twelve, thirty-day months. 

Authentication. Only such Bonds as shall be authenticated by the endorsement thereon of a 
certificate substantially in the form prescribed in the Indenture, executed by the Trustee by one of its 
authorized officers, shall be secured by the Indenture or shall be entitled to any benefit thereunder, and 
every such certificate of the Trustee upon any Bond purporting to be secured hereby shall be conclusive 
evidence that the Bond so certified has been duly issued under the Indenture, and that the Registered Owner 
is entitled to the benefit of the trust thereby created. It shall not be necessary that the same officer sign the 
certificate of authentication on all of the Bonds secured under the Indenture. 

Execution. All Bonds issued under the Indenture shall be executed in the name of the Corporation 
by the President and attested by its Secretary or Treasurer. Either or both of said signatures may be by 
facsimile. The seal of the Corporation may be affixed manually or by a facsimile reproduction thereof. In 
case any officer of the Corporation who shall have signed or sealed any Bond shall cease to be such officer 
before the Bond so signed or sealed shall have been actually certified by the Trustee or delivered or issued, 
such Bond may be authenticated, delivered and issued with the same effect as though the person who had 
signed such Bond had not ceased to be an officer of the Corporation. 

Registration and Transfer of Bonds. Records for the registration and transfer of the Bonds as 
provided in the Indenture shall be kept in the Bond Register by the Trustee, which is the registrar of the 
Bonds. At reasonable times and under reasonable regulations established by the Trustee, the list of 
Registered Owners of the Bonds may be inspected and copied by the Board and/or the Corporation. Upon 
surrender for transfer of any Bond to the Trustee, the Corporation shall execute and the Trustee shall 
authenticate and deliver to the transferee or transferees a new Bond or Bonds of the same series and interest 
rate for a like aggregate principal amount. Certificates, blank as to denomination, rate of interest, date of 
maturity and CUSIP number and sufficient in quantity in the judgment of the Corporation to meet the 
reasonable transfer and reissuance need of the Bonds, shall be printed and delivered to the Trustee in a 
generally accepted format and held by the Trustee until needed for transfer or reissuance, whereupon the 
Trustee shall imprint the appropriate information as to denomination, rate of interest, date of maturity and 
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CUSIP number prior to the registration, authentication and delivery thereof to the transferee of the Bonds. 
The Trustee is authorized upon the approval of the Corporation to have printed at the expense of the 
Corporation from time to time as necessary additional certificates bearing the manual or facsimile seal of 
the Corporation and the manual or facsimile signatures of the persons who were the officials of the 
Corporation as of the date of original issue of the Bonds. The execution by the Corporation of any Bond in 
the denomination of $5,000 or any integral multiple thereof shall constitute full and due authorization of 
such denomination and the Trustee shall thereby be authorized to authenticate, register and deliver such 
Bond. No charge shall be made to any Registered Owner for the privilege of registration, but any Registered 
Owner requesting any such registration shall pay any tax or other governmental charge required to be paid 
with respect thereto. The Trustee shall not be required to transfer any Bond during the period between the 
15th day of the month preceding any interest or principal and interest payment date and any such date or 
transfer any Bonds selected for redemption in whole or in part. Prior to any transfer of the Bonds that is 
outside of the Book-Entry Only system (including, but not limited to, the initial transfer outside of the 
Book-Entry Only system) the transferor shall provide or cause to be provided to the Trustee all information 
necessary to allow the Trustee to comply with any applicable tax reporting obligations, including without 
limitation any cost basis reporting obligations under Internal Revenue Code Section 6045, as amended. The 
Trustee shall conclusively rely on the information provided to it and shall have no responsibility to verify 
or ensure the accuracy of such information. 

Persons Treated as Owners. Except as provided in the next paragraph, the person in whose name 
any Bond shall be registered in the Bond Register shall be deemed and regarded as the absolute owner 
thereof for all purposes, and neither the Corporation nor the Trustee shall be affected by any notice to the 
contrary. Payment of or on account of the principal of any such Bond shall be made only to or upon the 
order of the Registered Owner thereof or his legal representative, but such registration may be changed as 
hereinabove provided. All such payments shall be valid and effectual to satisfy and discharge the liability 
upon such Bond to the extent of the sum or sums so paid. 

In the event the purchaser of the Bonds shall fail to designate the names, addresses and social 
security or tax identification numbers of the Registered Owners of the Bonds within thirty (30) days of the 
date of sale, or at such other later date as may be designated by the Corporation, one Bond registered in the 
name of said purchaser may be issued in the full amount for each maturity. Ownership of the Bonds shall 
be in said purchaser until the initial Registered Owner has made timely payment and, upon request by the 
purchaser within a reasonable time of the initial delivery of the Bonds, the Trustee shall re-register any such 
Bond in the Bond Register in the name of the Registered Owner to be designated by said purchaser in the 
event timely payment has not been made by the initial Registered Owner. 

Mutilated, Lost, Stolen or Destroyed Bonds. In case any Bond shall become mutilated or be 
stolen, destroyed or lost, the Corporation shall execute and the Trustee shall authenticate, if not then 
prohibited by law, and deliver a new Bond of like series, date, number, maturity and tenor in exchange and 
substitution for and upon cancellation of such mutilated Bond, or in lieu of and in substitution for such 
Bond stolen, destroyed or lost, as the case may be, upon the Registered Owner’s paying the reasonable 
expenses and charges of the Corporation and the Trustee in connection therewith, and in case of a Bond 
stolen, destroyed or lost, his filing with the Corporation or Trustee evidence satisfactory to them that such 
Bond was stolen, destroyed or lost, and of his ownership thereof, and furnishing the Corporation or Trustee 
with such security or indemnity as may be required by law or by them to save each of them harmless from 
all risks, however remote. In the event any Bond shall have matured, instead of issuing a duplicate Bond, 
the Corporation may direct the Trustee in writing to pay the same without surrender thereof. 

Funds to be Invested as Directed by the Corporation. All moneys in any of the funds established 
pursuant to the Indenture, all moneys to be used to reconstruct any of the Project which are received by the 
Trustee as insurance proceeds due to loss or damage to the Project or any portion thereof or as condemnation 
proceeds, and all other insurance proceeds received and retained by the Trustee shall be invested and 
reinvested in Permitted Investments as directed by Written Directions of the Corporation as provided in the 
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Indenture, and any interest, profit or loss on such investments shall be credited or charged to the fund of 
which such investment was made. Investments may be made through the Trustee’s investment department. 

Duration and Amount of Investment. Moneys in the Bond Fund and the Project Fund shall be 
invested in Permitted Investments in accordance with Written Directions of the Corporation. Any 
investment of moneys in the Bond Fund and the Project Fund must be made in accordance with the terms 
and provisions of the Federal Tax Certificate. 

Whenever any moneys in any of the funds established by the Trustee pursuant to the Indenture 
(except for the Rebate Fund) are invested under the provisions of the Indenture and are needed to prevent 
default in the payment of principal of, premium, if any, and interest on the Bonds or any of them, the Trustee 
shall liquidate such investments at such times and in such manner as the Trustee shall deem best and shall, 
without further instructions, cause the proceeds thereof to be applied to the payment of such principal of, 
premium, if any, and interest. Otherwise, such investments shall be liquidated only upon the maturity 
thereof. 

The Trustee shall not be liable or responsible for any loss resulting from any investment under the 
provisions of the Indenture made by it in good faith in accordance therewith. 

Additional Bonds. Except when an Event of Default is existing under the Indenture, the 
Corporation and the Board may from time to time agree upon and approve the issuance and delivery of 
Additional Bonds for the following purposes: (a) refunding the Series 2024 Bonds or any other series of 
Bonds; (b) providing funds to pay the cost of additional improvements to the Project and/or the Project Site, 
as well as the payment of all expenses incidental thereto; (c) in the event all or a portion of the Project shall 
be destroyed or damaged by disaster to such an extent that it can no longer serve its intended purpose, 
restoring said portion to reasonable condition to enable its continued service for such intended purpose; and 
(d) paying all reasonable expenses incidental to the issuance of such Additional Bonds. All Additional 
Bonds shall be of the same rank as the Series 2024 Bonds and shall be payable from the Bond Fund on a 
parity with the Series 2024 Bonds, but shall bear such date or dates, bear such interest rate or rates, have 
such maturity dates and be issued at such prices as shall be approved in writing by the Corporation and the 
Board. 

Upon the execution and delivery in each instance of appropriate supplements to the Indenture and 
to the Lease, the Corporation shall execute and deliver to the Trustee, and the Trustee shall authenticate, 
such Additional Bonds and deliver them to the purchaser as may be directed by the Corporation, but only 
as provided in the Indenture. Prior to the delivery by the Trustee of any of such Additional Bonds the 
following items shall be filed with the Trustee: 

(a) A Certified Resolution of the Board authorizing the execution of a supplemental Lease 
meeting the requirements of the next succeeding paragraph and an amendment to the Ground Lease, if 
necessary. 

(b) An executed counterpart of a supplemental Lease pursuant to which the amounts of the 
rental payments, and, if necessary, the duration of the term of the Lease shall be increased, so as to assure 
that the additional rental payments will adequately provide for the retirement of the Additional Bonds by 
making available sufficient money for the payment when due of principal, premium, if any, and interest 
thereon. Any such supplemental Lease shall make only those changes in the Lease as may be required to 
reflect the improvements, if any, to be made to the Project and the increased rental payments necessary to 
meet the requirements above set out. 

(c) An executed amendment to the Ground Lease, if any additional real estate or interest 
therein or extension of the term of the Ground Lease is necessary for the construction, acquisition, 
operation, maintenance and use of the Project as improved with the proceeds of said Additional Bonds. 
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(d) A Certified Resolution or Resolutions of the Corporation authorizing the execution and 
delivery of a supplemental Lease, an amendment to the Ground Lease, if necessary, a Supplemental 
Indenture and the issuance of such Additional Bonds. 

(e) A fully executed Supplemental Indenture which shall supplement and amend the Indenture 
to specifically include such Additional Bonds within the meaning of “Bonds” as defined in the Indenture 
and shall provide for the terms and details of said Additional Bonds. Said Supplemental Indenture (1) must 
provide that the proceeds of the Additional Bonds are to be used solely for refunding Outstanding Bonds 
or for one or more of the purposes set out in the Indenture, and for the payment of capitalized interest and 
reserves and other expenses incidental thereto and to the issuance of such Additional Bonds, with any 
surplus being applied only to the retirement of Bonds or deposits in funds referred to in the Indenture or in 
the Supplemental Indenture pursuant to which such Additional Bonds are issued; and (2) must provide that 
said Additional Bonds shall fall due each year on the date on which principal matures, and bear interest 
payable semiannually on February 1 and August 1 of each year (except that the first interest payment date 
may be at any time within one year from the delivery of such Additional Bonds). 

(f) A request and authorization to the Trustee on behalf of the Corporation and signed by the 
President or Secretary of the Corporation to authenticate and deliver such Additional Bonds to the purchaser 
therein identified upon payment to the Trustee, but for the account of the Corporation, of a sum specified 
in such request and authorization plus accrued interest, if any, thereon to the date of delivery. Such proceeds 
shall be paid over to the Trustee and deposited to the credit of the appropriate funds established pursuant to 
a Supplemental Indenture in such respective amounts as shall be specified in the Supplemental Indenture 
authorizing such Additional Bonds. 

(g) A Written Request of the Board to the Corporation and the Trustee in the form of a copy, 
duly certified by the Secretary of the Board, of the resolution adopted by the Board approving the issuance 
of such Additional Bonds on its behalf. 

(h) An original executed counterpart of an approving Opinion of Bond Counsel with respect 
to the validity of the Additional Bonds and opining that the issuance and sale of the Additional Bonds will 
not result in rendering interest on any of the Bonds subject to federal or State income taxation, as applicable. 

Financial Statements. The Trustee covenants and agrees in the Indenture to keep proper 
statements of record and account in which complete and correct entries shall be made of all transactions 
relating to the Project, including records showing the receipts, disbursements, allocation and application of 
the rental payments and revenues accruing to and funds comprising the trusts created by the Indenture, and 
also including the amounts thereof forwarded to the Corporation or paid to the Trustee. Such statements 
shall be available for inspection by the Registered Owner of any of the Bonds at reasonable hours, under 
reasonable conditions and at their expense. Not more than twelve (12) months after the close of each fiscal 
year of the Corporation, the Trustee agrees to furnish to the Registered Owner of any of the Bonds who 
may so request in writing at the expense of the requesting Registered Owner, copies of financial statements 
covering receipts, disbursements, allocation and application of such rentals and revenues or funds for such 
fiscal year. Such financial statements shall be retained by the Trustee so long as any Bonds are Outstanding. 
The Corporation covenants in the Indenture that it will promptly furnish the Trustee with such additional 
information as is deemed necessary by the Trustee to carry out the provisions of the Indenture. The 
Corporation shall continually require the Board to furnish to the Trustee copies of the annual audit of the 
University or the Board in accordance with the Lease. The Trustee shall make such audits available for 
inspection by the Registered Owner of any of the Bonds at the office of the Trustee and shall send the same 
to any such Registered Owner at the expense of the requesting Registered Owner upon receipt of a written 
request thereof. The Trustee shall have no duty to review or analyze any such audits or financial statements 
delivered to it or to verify the accuracy thereof and shall hold such audits and financial statements solely as 
a repository for the benefit of the Registered Owner of the Bonds; the Trustee shall not be deemed to have 
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notice of any information contained therein or default or Event of Default which may be disclosed therein 
in any manner. 

Ownership. The Corporation covenants in the Indenture that it is the owner and lawfully possessed 
of the Trust Estate; that the Ground Lease and the Lease are at the date of the execution and delivery of the 
Indenture valid subsisting demises in accordance with the terms therein set forth of the property which such 
documents purport to demise; that the Ground Lease and the Lease were lawfully made; that the covenants 
contained in the Ground Lease and the Lease on the part of the Corporation are valid and binding and that 
the Indenture is executed in conformity therewith; that the Corporation has good right, full power and lawful 
authority to assign and to transfer in trust and pledge the Trust Estate in the manner and form provided in 
the Indenture; and that the Corporation forever will cooperate with the Board to defend the title to the 
Project and every part thereof to the Trustee and its respective successors and assigns, for the benefit of the 
Registered Owners of the Bonds against the claims of all persons whomsoever. 

Changes to or Cancellation of Ground Lease or Lease, Etc. The Corporation further covenants 
in the Indenture that, unless it receives an Opinion of Counsel that such alterations or modifications will 
not result in any impairment of the Trust Estate or of the security given or intended to be given under the 
Indenture for the payment of the Bonds, it will not alter, modify or cancel, or agree to consent to alter, 
modify or cancel, the Ground Lease or the Lease; but the Corporation may consent to alterations or 
modifications thereof, provided, there is delivered to the Board and the Trustee an Opinion of Counsel that 
such alterations or modifications will not result in any impairment of the Trust Estate or of the security 
given by the Indenture or intended to be given for the payment of the Bonds. 

In the Indenture, the Corporation and the Trustee acknowledge and agree that following the 
execution and delivery of the Indenture, the Corporation may desire to supplement the definition of Project 
and Project Site therein and in the Lease, as well as Exhibit A to the Lease and the Ground Lease, for the 
limited purpose of expanding items constituting the Project and expanding real property descriptions of the 
Project Site in Exhibit A to the Lease and the Ground Lease. In such event, notwithstanding any other 
provision of the Indenture, the Lease and the Ground Lease may be so supplemented provided that such 
supplemental documents may be executed and delivered by the parties thereto, as appropriate, without 
formal adoption and approval by the Board, but with the giving of notice of such supplementation to the 
Board and the Trustee. 

The Corporation may, without the consent of or notice to Registered Owners of the Bonds, consent 
to any amendment, change or modification of the Ground Lease or the Lease as may be required (a) by the 
provisions of such leases or the Indenture, (b) in connection with the issuance of Additional Bonds, (c) for 
the purpose of curing any ambiguity or formal defect or omission, (d) in connection with additional real 
property which is to become part of the Project, or (e) in connection with any other change therein which 
based on an Opinion of Counsel is not to the prejudice of the Trustee or the Registered Owners of the 
Bonds. If any such amendment, change or modification does not come within the purview of (a), (b), (c), 
(d) or (e) of the preceding sentence or the preceding paragraph, prior written consent shall be obtained from 
the Registered Owners of not less than a majority in principal amount of the Bonds then Outstanding. No 
amendment, change or modification of the Lease shall be made which would (a) permit the Project or any 
portion thereof to be used in any manner which would cause the Bonds to be “private activity bonds” within 
the meaning of Section 141 of the Code and the regulations promulgated pursuant thereto nor (b) amend or 
repeal provisions of the Lease limiting the assignment of the Board’s interest in the Lease, except upon 
receipt by the Trustee and the Corporation of an Opinion of Bond Counsel to the effect that such amendment 
or repeal would not result in causing interest on the Bonds or any of them to be subject to federal or State 
income taxation nor (c) reduce the amount or delay the time of rental payments under the Lease. Prior to 
consenting to any amendment, change or modification of the Ground Lease or the Lease there shall be 
delivered to the Trustee an Opinion of Counsel, upon which the Trustee shall conclusively rely, to the effect 
that such amendment, change or modification is authorized or permitted pursuant to the terms of the 
Indenture.  
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The Corporation and the Trustee shall agree to any amendment to the Lease recommended by an 
Opinion of Bond Counsel, filed with the Trustee, to restrict further the agreements referred to in paragraph 
(e) of the definition of “Permitted Encumbrances” in the Lease in order to prevent said paragraph from 
permitting any agreement which would cause interest on the Bonds to be subject to federal or State income 
taxation. 

The Corporation covenants in the Indenture that it will in all respects promptly and faithfully keep, 
perform and comply with all the terms, provisions, covenants, conditions and agreements of the Ground 
Lease and the Lease to be kept, performed and complied with by it. 

The Corporation further covenants in the Indenture that it will not do or permit anything to be done, 
or omit or refrain from doing anything in any case where any such act done, or permitted to be done, or any 
such omission of or refraining from action would or might be a basis for declaring a forfeiture of the Ground 
Lease or the Lease; that upon request of the Trustee, the Corporation will promptly deposit with the Trustee 
(to be held by the Trustee until title and rights of the Trustee under the Indenture shall be released and 
reconveyed) any and all documentary evidence received by it showing compliance with the provisions of 
the Ground Lease and the Lease to be performed by it; that the Corporation, immediately upon its receiving 
or giving any notice, communication or other document in any way relating to or affecting the Ground 
Lease or the Lease, which may or can in any manner affect the estate of the Corporation in or under the 
Ground Lease or the Lease, or affect any portion of the Trust Estate, will deliver the same or a copy thereof, 
to the Trustee; that the Corporation will cause the Board to pay or cause to be paid all taxes, assessments 
and other charges, if any, that may be levied, assessed or charged upon the Trust Estate, or any part thereof, 
promptly as and when the same shall become due and payable; that the Corporation will, upon request of 
the Trustee, from time to time keep the Trustee advised of such payments, and deliver such evidence thereof 
as the Trustee may reasonably require; that the Corporation will not suffer the Project Site, the Project, the 
Trust Estate, or any part of any of them to be sold for any taxes, assessments or other charges whatsoever, 
or to be forfeited therefor; nor do or permit to be done anything that might otherwise weaken, diminish or 
impair the security intended to be given by or under the Indenture, nor suffer any portion of the Trust Estate 
or the Project to be sold under any mechanic’s lien or other proceedings. 

The Corporation covenants in the Indenture that it will not sell lease, convey, mortgage, encumber 
or otherwise dispose of any part of the Project or the income or revenue derived from the sale, lease or other 
disposition thereof or of its rights under the Lease and the Ground Lease except as specifically permitted 
therein and in the Indenture. 

Repairs; Free From Liens; Bylaws; Etc. The Corporation covenants and agrees in the Indenture 
as follows: 

(a) To cause the Project to be maintained in good working condition and to be kept in good 
repair and not to commit or allow any waste with respect to the Project or the Trust Estate. 

(b) To comply with and abide by every statute, order, rule or regulation now in force or 
hereafter enacted by any competent governmental agency or authority with respect to or affecting the 
operation of the properties and activities of the Corporation. 

(c) To cause the Board to keep the Project, the Trust Estate and all parts thereof free from 
judgments, mechanic’s and materialmen’s liens, claims, demands and encumbrances of whatsoever nature 
or character, to the end that the priority of the lien of the Indenture may at all times be maintained and 
preserved, and free from any claim or liability, which might hamper the Corporation or the Board in 
conducting their activities or operating the Project, and the Trustee at its option and election (after first 
giving the Corporation ten (10) days’ written notice to comply therewith and failure of the Corporation to 
so comply within said period) may defend against any and all actions or proceedings in which the validity 
of the Indenture or its priority is or might be questioned, or pay or compromise any claim or demand asserted 
in any such actions or proceedings; provided, however, that in defending against such actions or 
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proceedings or in paying or compromising such claim or demands, the Trustee shall not in any event be 
deemed to have waived or released the Corporation from liability for or on account of any of its covenants 
and warranties contained in the Indenture, or from its liabilities under the Indenture to defend the validity 
and priority of the Indenture and the lien thereof and to perform such covenants and warranties. 

(d) To comply with the terms, covenants and provisions, express or implied, of all contracts 
and agreements affecting or involving the Project Site, the Project, the Trust Estate or the activities of the 
Corporation. 

(e) Whenever and so often as requested so to do by the Trustee or the Registered Owners of a 
majority in principal amount of the then Outstanding Bonds, promptly to execute and deliver or cause to be 
executed and delivered all such other and further instruments, documents or assurances, and promptly to 
do or cause to be done all such other and further things as may be necessary or reasonably required in order 
to vest further and more fully in the Trustee and the Registered Owners of the Bonds all rights, interest, 
powers, benefits, privileges and advantages conferred or intended to be conferred upon them by the 
Indenture. 

(f) Upon the request of the Trustee or the Registered Owners of a majority in principal amount 
of the Bonds, to cause the Board to take promptly such action from time to time as may be necessary or 
proper to remedy or cure any defect in or cloud upon the title to the Project, the Trust Estate or any part 
thereof, whether now existing or hereafter arising, and to prosecute all such suits, actions and other 
proceedings as may be appropriate for such purpose and, to the extent permitted by applicable law, to 
indemnify and save the Trustee and every such Registered Owner of a Bond harmless from all loss, cost, 
damage and expense, including attorneys’ fees, costs and expenses which they or either of them may incur 
by reason of any such defect, cloud, suit, action or proceedings. 

(g) To the extent permitted by applicable law, to cause the Board to defend against every suit, 
action or proceeding at any time brought against the Trustee or any Registered Owner of a Bond upon any 
claim arising out of the receipts, applications or disbursements of any of the income or proceeds from the 
Project or the Trust Estate or involving the Trustee or the rights of such Registered Owner of a Bond under 
the Indenture, and to the extent permitted by applicable law, to indemnify and save harmless the Trustee 
and any Registered Owner of a Bond against any and all liability claimed or asserted by any person 
whomsoever, arising out of such receipt, application or disbursement of any such proceeds; provided, 
however, that the Trustee or such Registered Owner of a Bond at its or their election may appear in and 
defend any such suit, action or proceedings, notwithstanding any contrary provisions of the Indenture, and 
this covenant shall continue and remain in full force and effect, even though all indebtedness, liabilities, 
obligations and other sums secured by the Indenture may have been fully paid and satisfied, and the 
Indenture may have been released and the lien thereof discharged or the sooner resignation or removal of 
the Trustee. 

(h) To at all times maintain the Corporation’s right to carry on its business, and to duly procure 
all renewals and extensions thereof and to diligently maintain, preserve and renew all the rights, powers, 
privileges and franchises now owned or hereafter acquired and to maintain its existence as a nonprofit 
corporation in good standing organized and existing under the laws of the State. 

(i) To not permit its interest in the Ground Lease or the Lease to be assigned except as assigned 
to the Trustee as security for the Bonds issued under the Indenture and the performance of all obligations 
imposed upon the Corporation under the Indenture. 

(j) To not permit any amendment to its Articles of Incorporation or its Bylaws without the 
consent of the Board. Prior to any such amendment to the Corporation’s Articles of Incorporation or Bylaws 
approved by the Board, there shall be furnished to the Trustee an Opinion of Bond Counsel which shows 
that such amendment will not permit the Corporation to engage in any business other than that for which it 
was created, or result in any income to the Corporation, or any interest on any of the Bonds being made 
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subject to federal or State income taxation. However, if the Trustee and the Corporation shall receive an 
Opinion of Counsel to the effect that an amendment to the Corporation’s Articles of Incorporation or 
Bylaws is necessary or desirable to prevent the income of the Corporation or the interest on any of the 
Bonds from being subject to federal or State income taxation, the Corporation shall immediately proceed 
to make such amendment to its Articles of Incorporation or Bylaws, and the consent of the Board shall not 
be required. 

(k) To not engage in any activities other than those permitted by the Articles of Incorporation 
and the Bylaws of the Corporation. 

Merger, Consolidation or Sale of Assets. The Corporation covenants in the Indenture that it will 
not be or become a party to any merger or consolidation and will not sell, lease or otherwise dispose of all 
or substantially all of its properties or assets to any other corporation or other entity, except by the Lease or 
upon compliance with the terms of the Lease and the Indenture, so long as any of the Bonds are Outstanding 
under the Indenture; provided, however, that the Corporation may consolidate or merge with another 
nonprofit corporation formed solely for the purpose of financing or constructing improvements for the 
Board under arrangements similar to those pertaining to the Corporation under the Indenture and under the 
Lease if the Trustee each expressly authorizes such merger in writing. The Trustee shall authorize any such 
merger or consolidation in writing if it receives a Written Request of the Board and the Corporation to do 
so and an Opinion of Counsel to the effect that such merger or consolidation would not adversely affect the 
security of the Bonds, or is not anticipated to result in violation of any section or provision of the Indenture. 

No Action Affecting Tax-Exempt Status of Series 2024 Bonds. The Corporation covenants in 
the Indenture that it will not take any action or refrain from taking any action, which might result in the 
income of the Corporation becoming taxable to it or in the interest on the Series 2024 Bonds becoming 
taxable to the owner thereof under the federal income tax laws or the laws of the State. The Corporation 
covenants in the Indenture that it will not permit the Project or any portion thereof to be used in any manner 
which would cause the Series 2024 Bonds to be “private activity bonds” within the meaning of Section 141 
of the Code and the regulations promulgated pursuant thereto. The Corporation and the Board covenant in 
the Indenture to comply with the provisions of the Federal Tax Certificate. The Corporation agrees in the 
Indenture to establish with the Trustee a Rebate Fund, which shall not be a trust fund under the Indenture, 
and the terms of and provisions governing which shall be as set forth in the Federal Tax Certificate; provided 
that said compliance shall not be required if the Corporation or the Board delivers to the Trustee an Opinion 
of Bond Counsel to the effect that compliance is not required to preserve the exclusion from gross income 
for federal income tax purposes of interest on the Series 2024 Bonds. In the event of any conflict between 
the provisions of the Federal Tax Certificate and the provisions of the Indenture, the provisions of the 
Federal Tax Certificate shall govern. The Indenture provides that this covenant shall survive the payment 
in full or the defeasance of all Outstanding Series 2024 Bonds. 

Condemnation. In the event that title to, or the temporary use of, the Project Site or Project shall 
be taken under the exercise of the power of eminent domain by any governmental body or by any person, 
firm or corporation acting under governmental authority, the Corporation and the Trustee will cause the net 
proceeds, after payment of expenses incurred in the collection of the award received by them or either of 
them from any award made in such eminent domain proceedings, to be paid to and held by the Trustee in a 
separate trust account, to be applied in one of the following ways as shall be directed in writing by the 
Board: 

(a) the restoration of any affected portion of the Project to substantially the same condition as 
such existed prior to the exercise of the said power of eminent domain; or 

(b) the repair of existing facilities and the acquisition, by construction or otherwise, by the 
Board of other improvements suitable for the Board’s operations on or adjacent to the affected Project Site 
(which improvements shall be deemed a part of the Project and available for use and occupancy by the 
Board without the payment of any money other than as provided in the Lease to the same extent as if such 
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eminent domain proceedings had not occurred); provided, that such improvements shall be acquired by the 
Board subject to no liens or encumbrances other than Permitted Encumbrances and shall be located on real 
property owned by the Board and leased under the Ground Lease. 

The Corporation shall cooperate fully with the Board in the handling and conduct of any 
prospective or pending condemnation proceeding with respect to the Project or any part thereof and will, to 
the extent it may lawfully do so, permit the Board to litigate any such proceeding in the name and on behalf 
of the Corporation. In no event will the Corporation voluntarily settle, or consent to the settlement of, any 
prospective or pending condemnation proceedings with respect to the Project or any part thereof without 
the written consent of the Board. 

Events of Default. The following shall be Events of Default under the Indenture: 

(a) default in the due and punctual payment of the principal of, and premium, if any, of any 
Bond when and as the same shall become due and payable, whether at maturity as therein expressed or 
otherwise; 

(b) default in the due and punctual payment of any installment of interest on any Bond when 
and as such interest installment shall become due and payable; 

(c) default by the Corporation in the performance or observance of any other of the covenants, 
agreements or conditions on its part in the Indenture or in the Bonds contained, and such default shall have 
continued for a period of 60 days after written notice thereof, specifying such default and requiring the 
same to be remedied, shall have been given to the Corporation by the Trustee, or to the Corporation and the 
Trustee by the Registered Owners of not less than twenty-five percent (25%) in aggregate principal amount 
of the Bonds at the time Outstanding; 

(d) attachment or taking into custody under any court process of the Trust Estate (including 
any rental payments due from the Board to the Corporation under the terms of the Lease); or 

(e) an Event of Default by the Board under the Lease. 

Remedies. The Trustee, in case of the occurrence of an Event of Default specified in the Indenture, 
may and, upon the written request of the Registered Owners of a majority in principal amount of the Bonds 
then Outstanding and upon being first indemnified, shall, to the extent then permitted by law, exercise any 
or all of the following remedies: 

(a) The Trustee, personally or by its agents or attorneys, may exercise any and all of the rights 
granted to it by the granting clauses of the Indenture, including particularly the collection of the rental 
payments under the Lease and all rentals due from the Board or any other lessee of any of the Project to the 
Corporation and may upon application to any court of competent jurisdiction secure the appointment of a 
receiver to collect and apply such rentals, and may pay or cause to be paid all reasonable charges, including 
taxes and assessments levied thereon and operating and maintenance expenses and all disbursements and 
liabilities of the Trustee under the Indenture and apply the net proceeds arising from the exercise of such 
rights as follows: 

(1) to the payment of all amounts owed as rebate to the United States of America; 

(2) to the compensation of the Trustee, its agents, attorneys and counsel, and of all 
proper expenses, liabilities and advances incurred or made under the Indenture by the Trustee or 
by any Registered Owner of the Bonds, and of all taxes, assessments or liens superior to the lien of 
the Indenture; 

(3) to the payment of the whole amount then owing or unpaid upon the Bonds for 
principal and interest, together, if and to the extent permitted by law, with interest at the respective 
rates borne by the Bonds on overdue principal and interest; and in case such proceeds shall be 
insufficient to pay the whole amount so due and unpaid on the Bonds, then to the payment of such 
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principal and interest, without preference or priority of principal over interest or of interest over 
principal or of any installment of interest over any other installment of interest, ratably, in 
proportion to the aggregate of such principal and accrued and unpaid interest; and 

(4) to the payment of the surplus, if any, to the Board, its successors and assigns, or to 
whomever may be lawfully entitled to receive the same. 

(b) The Trustee may proceed to protect and enforce its rights and the rights of the Registered 
Owners of the Bonds under the Indenture and the rights of the Corporation under the Ground Lease and 
under the Lease whether the Ground Lease or the Lease is then in default or not, by a suit or suits in equity 
or at law, either for the specific performance of any covenant or agreement contained in the Indenture or in 
the Lease, or in aid of the execution of any power granted in the Indenture or in the Lease, or in its own 
name and as trustee of an express trust to recover judgment for the amount of the principal of or interest on 
any of the Bonds if the same shall have become due, whether in accordance with the terms thereof or for 
the enforcement of any other appropriate legal or equitable remedy, as the Trustee, being advised by counsel 
may deem most effectual to protect and enforce any of the rights or interests under the Bonds and the 
Indenture, or either of them. All rights of action under the Indenture or under any of the Bonds may be 
enforced by the Trustee without the possession of any of the Bonds or the production thereof in any trial or 
other proceeding relative thereto and any such suit or proceeding instituted by the Trustee shall be brought 
in its name as Trustee, and any recovery of judgment shall be for the ratable benefit of the Registered 
Owners of the Bonds subject to the provisions of the Indenture. 

(c) The Trustee is appointed by the Indenture, and the successive respective Registered 
Owners of the Bonds acquiring ownership of the same, shall be conclusively deemed to have so appointed 
the Trustee, the true and lawful attorney-in-fact of the respective Registered Owners of the Bonds, with 
authority to make or file in the respective names of the Registered Owners of the Bonds or on behalf of all 
Registered Owners of the Bonds as a class, any proof of debt, amendment to proof of debt, petition or other 
document; to receive payment of all sums becoming distributable on account thereof; to execute any other 
papers and documents and to do and perform any and all acts and things for and on behalf of Registered 
Owners of the Bonds as a class, as may be necessary or advisable, in the opinion of the Trustee, in order to 
have the respective claims of the Registered Owners of the Bonds against the Corporation allowed in any 
equity receivership, insolvency, liquidation, bankruptcy or other proceedings to which the Corporation shall 
be a party. The Trustee shall have full power of substitution and delegation in respect of any such powers. 

(d) The Trustee may, and shall, upon written request of the owners of not less than a majority 
of the aggregate principal amount of the Bonds outstanding, by written notice to the Corporation, declare 
the principal of the Series 2024 Bonds to be immediately due and payable, whereupon that portion of the 
principal of the Series 2024 Bonds thereby coming due and the interest thereon accrued to the date of 
payment shall, without further action, become and be immediately due and payable, anything in the 
Indenture or in the Series 2024 Bonds to the contrary notwithstanding. 

Delay or Waiver by Trustee or Registered Owners of the Bonds. No delay or omission of the 
Trustee or of any Registered Owner of any of the Bonds to exercise any right or power arising from any 
default on the part of the Corporation shall exhaust or impair any such right or power or prevent its exercise 
during the continuance of such default. No waiver by the Trustee or any Registered Owner of the Bonds of 
any such default, whether such waiver be full or partial shall extend to or be taken to affect any subsequent 
default, or to impair the rights resulting therefrom, except as may be otherwise provided in the Indenture. 
No remedy under the Indenture is intended to be exclusive of any other remedy but each and every remedy 
shall be cumulative and in addition to any and every other remedy given under the Indenture or otherwise 
existing. 

Rights and Remedies of Registered Owners of the Bonds. No Registered Owner of any of the 
Bonds shall have any right to institute or prosecute any suit or proceedings at law or in equity for the 
appointment of a receiver of the Corporation for the enforcement of any of the provisions of the Indenture 
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or of any remedies thereunder in respect to the Project unless the Trustee, after written request and 
indemnification by the Registered Owners of twenty-five percent (25%) in aggregate principal amount of 
the Bonds then Outstanding shall have neglected for 60 days to take such action; provided, however, that 
the right of any Registered Owner of any Bond to receive payment of the principal thereof, premium, if 
any, and interest thereon, or any one of them, on or after the respective due dates expressed therein or to 
institute suit for the enforcement of any such payment shall not be impaired or affected without the consent 
of such Registered Owner.  

Obligation to Pay Principal, Premium, If Any, and Interest Not Affected. Nothing in any 
provision of the Indenture or in the Bonds shall affect or impair the obligation of the Corporation, which is 
absolute and unconditional, to pay the principal of, premium, if any, and interest on the Bonds to the 
respective Registered Owners of the Bonds at their respective dates of maturity or earlier redemption, but 
solely from the sources provided in the Indenture and at the places in such Bonds expressed. 

Supplemental Indentures Not Requiring Consent of Registered Owners of the Bonds. With 
the consent of the Board expressed by resolution, the Corporation and the Trustee from time to time and at 
any time, and subject to the conditions and restrictions contained in the Indenture, may enter into a 
Supplemental Indenture or Supplemental Indentures, which Supplemental Indenture or Supplemental 
Indentures thereafter shall form a part of the Indenture, for any one or more of all of the following purposes: 

(a) to add to the covenants and agreements of the Corporation contained in the Indenture, other 
covenants and agreements thereafter to be observed (including additional security thereto) or to surrender 
any right or power reserved to or conferred upon the Corporation in the Indenture; 

(b) to make such provisions for the purpose of curing any ambiguity, or of curing, correcting 
or supplementing any defective provision contained in the Indenture, or in regard to matters or questions 
arising under the Indenture, as the Corporation may deem necessary or desirable and not inconsistent with 
the Indenture and which shall not adversely affect the interests of the Registered Owners of the Bonds; 

(c) to modify, amend or supplement the Indenture or any Supplemental Indenture in such 
manner as to permit the qualification of the Indenture and of any indenture supplemental to the Indenture 
under the Trust Indenture Act of 1939 or any similar federal statute hereafter in effect or any state Blue Sky 
law and, if they so determine, to add to the Indenture, or any Supplemental Indenture, any other terms, 
conditions and provisions as may be permitted by said Trust Indenture Act of 1939 or similar federal statute 
or any state Blue Sky law; 

(d) to provide for the issuance of Additional Bonds pursuant to the provisions of the Indenture; 
and 

(e) to comply with the provisions of the Indenture when money and Qualified Permitted 
Investments sufficient to provide for the retirement of the Bonds shall have been deposited with the Trustee 
or other financial institution as provided in the Indenture. 

Any Supplemental Indenture authorized by the provisions of the Indenture may be executed by the 
Corporation and the Trustee without the consent of or notice to the Registered Owners of any of the Bonds 
at the time Outstanding, notwithstanding any of the provisions of the Indenture which address Supplemental 
Indentures requiring consent of Registered Owners of the Bonds, but the Trustee shall not be obligated to 
enter into such Supplemental Indenture which affects the Trustee’s own rights, duties or immunities under 
the Indenture or otherwise. 

Supplemental Indentures Requiring Consent of Registered Owners of the Bonds. With the 
consent of the Board expressed by resolution, and the consent (evidenced as provided in the Indenture) of 
the Registered Owners of not less than a majority in aggregate principal amount of the Bonds at the time 
Outstanding, the Corporation and the Trustee may from time to time and at any time enter into a 
Supplemental Indenture or Supplemental Indentures for the purpose of adding any provisions to or changing 
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in any manner or eliminating any of the provisions of the Indenture or of any Supplemental Indenture; 
provided, however, that no such Supplemental Indenture shall, without the consent of the Registered Owner 
of each Bond so affected (a) extend the maturity of any Bond or reduce the rate of interest thereon or extend 
the time of payment of interest, or reduce the amount of the principal thereof, or reduce the amount of 
premium owed thereon, or reduce the amount or extend the due date of any principal installment established 
for mandatory redemption, or (b) reduce the aforesaid percentage of Registered Owners of Bonds required 
to approve any such Supplemental Indenture, or (c) permit the creation of any lien on the Project or deprive 
the Registered Owners of the Bonds (except as aforesaid) of the lien created by the Indenture upon the Trust 
Estate. Upon receipt by the Trustee of a Certified Resolution of the Corporation authorizing the execution 
of any such Supplemental Indenture, and upon the filing with the Trustee of evidence of the requisite 
consent of Registered Owners of the Bonds, as aforesaid, the Trustee shall join with the Corporation in the 
execution of such Supplemental Indenture unless such Supplemental Indenture affects the Trustee’s own 
rights, duties or immunities under the Indenture or otherwise, in which case the Trustee may in its discretion, 
but without obligation, enter into such Supplemental Indenture. 

It shall not be necessary for the consent of Registered Owners of the Bonds under the provisions of 
this subheading to approve the particular form of any proposed Supplemental Indenture, but it shall be 
sufficient if such consent shall approve the substance thereof. 

Promptly after the execution by the Corporation and the Trustee of any Supplemental Indenture 
pursuant to the provisions under this subheading, notice of the substance of such Supplemental Indenture, 
setting forth the general terms thereof, shall be given by registered or certified mail to each Registered 
Owner of Bonds then Outstanding. Any failure of the Corporation to give such notice, or any defect therein, 
shall not, however, in any way impair or affect the validity of any such Supplemental Indenture. 

Supplemental Indenture to Modify the Indenture. Upon the execution of any Supplemental 
Indenture pursuant to the provisions of the Indenture, the Indenture shall be modified and amended in 
accordance therewith and the respective rights, duties and obligations of the Corporation, the Trustee and 
all Registered Owners of Bonds Outstanding thereunder shall thereafter be determined, exercised and 
enforced under the Indenture subject in all respects to such modification and amendments, and all the terms 
and conditions of any such Supplemental Indenture shall be deemed to be part of the terms and conditions 
of the Indenture for any and all purposes. 

Discharge of Lien. If the Corporation shall pay or cause to be paid to the Registered Owners of 
the Bonds the principal of, premium, if any, and interest to become due with respect thereto at the times 
and in the manner stipulated therein and in the Indenture, or if provision satisfactory to the Trustee is made 
by the Corporation or the Board for such payment under the Lease, and if the Corporation shall keep, 
perform and observe all and singular the covenants and promises in the Bonds and in the Indenture 
expressed as to be kept, performed and observed by it or on its part and shall pay or cause to be paid to the 
Trustee all sums of money due or to become due according to the provisions of the Indenture, then the 
Indenture and the estate and invested rights granted by the Indenture shall cease, determine and be void, 
and thereupon the Trustee shall, at the written direction of the Corporation, cancel and discharge the lien of 
the Indenture, and execute and deliver to the Corporation such instruments in writing as shall be requisite 
to satisfy the lien of the Indenture, and reconvey to the Corporation the estate conveyed by the Indenture, 
and assign and deliver to the Corporation any property at the time subject to the lien of the Indenture which 
may then be in its possession except cash held by the Trustee for the payment of interest and premium, if 
any, on any retirement of the Bonds. 

Bonds for the payment or redemption of which sufficient moneys shall have been deposited with 
the Trustee or other qualified financial institution as provided in the Indenture (whether upon or prior to the 
maturity or the redemption date of such Bonds) in trust with irrevocable instructions to apply such funds to 
such payment or redemption shall be deemed to be paid within the meaning of the Indenture; provided, 
however, that if such Bonds are to be redeemed prior to the maturity thereof, notice of such redemption 
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shall have been duly given or arrangements satisfactory to the Trustee shall have been made for the giving 
thereof. 

Without limiting the generality of the foregoing, provision for the payment of Bonds shall be 
deemed to have been made upon the delivery to the Trustee or other qualified financial institution as 
provided in the Indenture in trust with irrevocable instructions to apply the same or the proceeds thereof to 
such payment of (a) cash in an amount sufficient to make all payments specified above, or (b) Qualified 
Permitted Investments, maturing on or before the date or dates when the payments specified above shall 
become due, the principal amount of which, premium, if any, and the interest thereon, when due, is or will 
be, in the aggregate, sufficient to make all such payments, or (c) any combination of cash and Qualified 
Permitted Investments. 

Notwithstanding anything to the contrary in the Indenture, any amount deposited with the Trustee 
or other qualified financial institution as provided in the Indenture pursuant to the provisions under this 
subheading shall not be invested at a Yield in excess of the Yield on the Series 2024 Bonds unless there is 
first delivered to the Trustee an Opinion of Bond Counsel to the effect that all or a portion of the amount 
deposited with the Trustee or other qualified financial institution as provided in the Indenture pursuant to 
the provisions under this subheading may be invested at a Yield in excess of the Yield on the Series 2024 
Bonds without adversely affecting the tax-exempt status of interest on the Series 2024 Bonds, and only 
such amount as will, in the opinion of such Bond Counsel, not so affect the tax-exempt status of interest on 
the Series 2024 Bonds, may be invested at a Yield in excess of the Yield on the Series 2024 Bonds. 

In the event of an advance refunding of Bonds, the Corporation shall cause to be delivered a 
verification report of an independent nationally recognized certified public accountant and an opinion of 
Bond Counsel to the effect that the payment of the Bonds has been provided for in the manner set forth in 
the Indenture and that all obligations of the Corporation with respect to the Bonds have been discharged 
and satisfied. If a forward supply contract is employed in connection with the advance refunding, (a) such 
verification report shall expressly state the adequacy of the escrow to accomplish the advance refunding 
relies solely on the initial escrowed investments and the maturing principal thereof and interest income 
thereon and does not assume performance under or compliance with the forward supply contract, and (b) 
any applicable escrow agreement shall provide that in the event of any discrepancy or difference between 
the terms of the forward supply contract and the escrow agreement, the terms of the escrow agreement shall 
be controlling. 

SUMMARY OF THE LEASE 

The following is a brief summary of certain provisions of the Lease. The summary does not purport 
to be complete or definitive and is qualified in its entirety by reference to the Lease, copies of which are on 
file with the Corporation and the Trustee. Capitalized terms used in this summary but not defined herein 
shall have the meaning ascribed to such terms in the Lease and in this Appendix B. 

In the Lease there is expressly reserved to the Board the right, and the Board is authorized and 
permitted, at any time it may choose, to prepay its rental payment obligations under the Lease, and the 
Corporation agrees in the Lease that it shall cause such payments to be paid to the Trustee or other qualified 
financial institution as provided in the Indenture and applied to the payment of the Series 2024 Bonds as 
provided in the Indenture provided such prepayments comply with the Indenture and the Code. 

Maintenance and Utilities and Operation by Others. All maintenance and repair of the Project 
and utilities therefor shall be the responsibility of the Board, including electric power, gas, light, water and 
all other public utility services. 

Subject to compliance with the Code and receiving an opinion of Bond Counsel, the Lease provides 
that Board may lease to others, or may arrange for the operation by others of, the Project or any part or parts 
thereof to the extent permitted in the Lease and may in any such lease or other arrangement require the 
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lessee or operator to perform all or some maintenance and repair, but no such lease or other arrangement 
shall have the effect of relieving the Board from such responsibility under the terms of the Lease except to 
the extent that such maintenance and repair is in fact performed by the lessee or lessees or other operator. 

Investments. In order to achieve the maximum economy with respect to the Project, the 
Corporation agrees in the Lease that it will, at all times practicable, cause moneys held by or for it to remain 
invested to the extent practicable, in investments which are lawful investments for moneys of the 
Corporation in accordance with and limited to the provisions regarding the investment of funds. 

Interest on the Series 2024 Bonds to Remain Tax-Exempt. The Board and the Corporation 
recognize that the initial purchasers and the Registered Owners of the Series 2024 Bonds will have accepted 
the Series 2024 Bonds in reliance on the fact, and paid therefor a price reflecting, the understanding that 
interest on the Series 2024 Bonds is not included in gross income of the holders thereof for purposes of 
federal and State income taxation. Therefore, the parties agree in the Lease that neither will do anything 
which would in any way cause (a) the interest on the Series 2024 Bonds to be included in gross income of 
the holders thereof for purposes of federal and (b) the interest on the Series 2024 Bonds to be included in 
gross income of the holders thereof for purposes of State income taxation. The Board shall not let or sublet 
the Project or any portion thereof in any manner which would cause the Series 2024 Bonds to be private 
activity bonds (as such term is used in the Code). No more than 10% of the Project will be “used” (within 
the meaning of Section 141 of the Code) directly or indirectly, in a “trade or business” (within the meaning 
of Section 141 of the Code, and including any activity carried on by any person other than a natural person) 
carried on by any Person other than a “governmental unit” (within the meaning of Section 141 of the Code, 
and specifically excluding the United States of America or any agency or instrumentality thereof); the 
Project will not be “used” for any “private business use” (within the meaning of Section 141 of the Code) 
which is not related to the “government use” (within the meaning of Section 141 of the Code) of the Project; 
and no party (other than a “governmental unit”) which shall use all or any part of the Project shall make 
any payments to the Corporation or the Board which are in any way related to the Project if the aggregate 
of all such payments from all such parties (other than “governmental units”) shall in any year equal or 
exceed 10% of principal of or interest on the Series 2024 Bonds payable during such year, unless the 
Corporation or the Board shall have received an Opinion of Bond Counsel to the effect that receipt of such 
payments will not adversely affect the exclusion of interest on the Series 2024 Bonds from gross income 
for federal income tax purposes. The Board will not create any debt service fund, sinking fund or other 
similar fund that will be reasonably expected to be used to pay principal of or interest on the Series 2024 
Bonds or payments pursuant to the Lease, and no funds or accounts of the Board will be pledged to secure 
the payment of principal of or interest on the Series 2024 Bonds or payments pursuant to the Lease. The 
Board further covenants and agrees in the Lease that, notwithstanding any provision of the Lease or the 
rights of the Board thereunder, the Board will not take or permit to be taken on its behalf any action which 
would impair the exclusion of interest on the Series 2024 Bonds from gross income for federal income tax 
purposes, and it will take such reasonable action as may be necessary to continue such exclusion. 

Arbitrage. The Corporation and the Board each represent, warrant, covenant and agree in the Lease 
that: 

(a) They will neither take any action nor omit to take any action nor make any investment or 
use of the proceeds from the issue and sale of the Series 2024 Bonds, including amounts treated as proceeds, 
if any, which will cause the Series 2024 Bonds to be classified as arbitrage bonds within the meaning of 
Section 148 of the Code, and any regulations thereunder as such may be applicable to the Series 2024 
Bonds, at the time of such action, investment or use. 

(b) (1) They shall take all actions necessary in order to comply with the requirements of 
paragraphs (2) and (3) of Subsection 148(f) in order that the Series 2024 Bonds shall not be treated as 
arbitrage bonds pursuant to paragraph (1) of Subsection 148(f), including payment of all amounts, if any, 
required to be paid to the United States of America in accordance with and within the time limits prescribed 
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in Subsection 148(f) and the Subsection 148(f) Regulations, the making of any and all calculations, 
computations and filings required pursuant to Subsection 148(f) and the Subsection 148(f) Regulations, and 
the maintenance of all such records as may be required pursuant to Subsection 148(f) and the Subsection 
148(f) Regulations. 

(2) In order to effectuate the foregoing covenants, (A) prior to delivery of the Series 
2024 Bonds, they shall have received written instructions from Bond Counsel with respect to specific 
actions which will, under Subsection 148(f) and such regulations as may have been promulgated prior to 
delivery of the Series 2024 Bonds, assure compliance with such covenants; and (B) they shall comply with 
such instructions until they shall have received from Bond Counsel written advice that continued 
compliance with such instructions is not necessary in order to avoid adversely affecting the tax-exempt 
status of the interest on the Series 2024 Bonds or alternative written instructions with respect to certain 
actions which will assure compliance with the covenants set forth above, in which event they shall thereafter 
comply with all such alternative instructions. 

(c) They shall not intentionally use any portion of the proceeds (within the meaning of 
Subsection 148(a) of the Code and any regulations promulgated pursuant thereto) of the Series 2024 Bonds 
to acquire higher yielding investments (as defined in Subsection 148(a) of the Code and all regulations 
promulgated pursuant thereto) or to replace funds which were used directly or indirectly to acquire higher 
yielding investments, except to the extent specifically permitted pursuant to Section 148 of the Code and 
any regulations promulgated thereunder. 

(d) They shall not purchase or acquire any investment property with proceeds (within the 
meaning of Section 148 of the Code) of the Series 2024 Bonds in a manner or for a price which would 
cause the Series 2024 Bonds to be or become arbitrage bonds, within the meaning of Section 148 of the 
Code and all regulations promulgated thereunder, including, without limitation, to the extent prescribed by 
applicable regulations, investments (regardless of yield) which do not comply with the provisions of any 
regulations intended to assure that obligations are acquired at their “fair market value.” 

(e) The President of the Board and/or the President, Vice President, and Secretary of the 
Corporation are authorized in the Lease to execute a Federal Tax Certificate in connection with the sale and 
delivery of the Series 2024 Bonds, setting forth the reasonable expectations with respect to the investment 
and use of proceeds of the Series 2024 Bonds and also setting forth certain covenants, stipulations and 
certifications with respect to the investment and expenditures of the proceeds of the Series 2024 Bonds, and 
the Board and the Corporation shall comply with all certifications, stipulations and covenants set forth in 
such certificate. In addition, such officials are authorized to make such elections as are necessary or 
appropriate under the Code or the Subsection 148(f) Regulations. 

(f) There are no other obligations heretofore issued or to be issued by or on behalf of any state, 
territory or possession of the United States of America, or political subdivision of any of the foregoing, or 
of the District of Columbia, by or for the benefit of the Board or the Corporation, which (1) were or are to 
be sold at substantially the same time as the Series 2024 Bonds, (2) were or are to be issued pursuant to the 
same plan of financing as the financing plan for the Series 2024 Bonds, and (3) are payable directly or 
indirectly by the Board or the Corporation or from substantially the same source from which the Series 
2024 Bonds are payable. There are no additional facts or circumstances which may further evidence that 
the Series 2024 Bonds are part of any other issue of obligations. 

(g) No payment of principal of or interest on the Series 2024 Bonds is or will be guaranteed 
(in whole or in part, directly or indirectly) by the United States of America, or any agency or instrumentality 
thereof or any entity with statutory authority to borrow from the United States of America. None of the 
proceeds of the Series 2024 Bonds will be: (1) used to make loans, the payment of principal of or interest 
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on which is or will be guaranteed (in whole or in part, directly or indirectly) by the United States of America 
or any agency or instrumentality thereof or any entity with statutory authority to borrow from the United 
States of America; or (2) invested (directly or indirectly) in any deposit or account which is insured under 
federal law by the Federal Deposit Insurance Corporation, the National Credit Union Administration or any 
similar federally chartered corporation (other than: (A) the investment of the proceeds of the Series 2024 
Bonds for an initial temporary period (within the meaning of subparagraph 3(B) of Subsection 149(b) of 
the Code) until such proceeds are needed for the purpose for which the Series 2024 Bonds are being issued; 
(B) investments of a bona fide debt service fund (within the meaning of Subparagraph 3(B) of Subsection 
149(b) of the Code); (C) investments of a reserve which meets the requirements of Subsection 148(d) of 
the Code; (D) investments in bonds issued by the United States Treasury; or (E) other investments permitted 
under regulations promulgated by the Internal Revenue Service pursuant to Subsection 149(b) of the Code). 

(h) Notwithstanding any provision of the Lease or the rights of the Board or the Corporation 
thereunder, they will not take or permit to be taken on their behalf any action which would impair the 
exclusion of interest on the Series 2024 Bonds from gross income of the holders thereof for federal income 
tax purposes, and they will take such reasonable action as may be necessary to continue such exclusion, 
including, without limitation, the preparation and filing of any statements required to be filed by them in 
order to maintain such exclusion. 

Changes in the Project. So long as the Board is not in default under the Lease, the Corporation 
shall not make any changes or alterations in or additions to the Project except for the limited purposes 
described in the following paragraph or with the written consent of the Board and upon such terms as may 
then be agreed. The Board may make or permit others to make improvements or modifications to any of 
the Project as it determines best serve the interests of the Board. The cost of any alterations, addition or 
improvement shall be promptly paid or discharged such so that such Project shall at all times be free of 
liens for labor and materials supplied thereto. All alterations, additions and improvements to the Project 
shall be and become a part of the Project Site. 

The parties to the Lease acknowledge and agree therein that following the execution and delivery 
of the Lease, the Corporation may desire to supplement the definition of Project and Project Site, as well 
as legal description of the Project Site contained in the Lease for the limited purpose of expanding items 
constituting the Project and expanding real property descriptions of the Project Site. In such event, the Lease 
may be so supplemented provided that such Supplemental Lease may be executed and delivered by the 
parties to the Lease without formal approval and adoption by the Board, but with the giving of notice of 
such supplementation to the Board and the Trustee. 

Taxes. It is understood and agreed in the Lease that all taxes and assessments of any type or nature 
charged to the Corporation, the Board or affecting the Project and the Project Site or the respective interests 
in or estates therein, or affecting the amount available to the Corporation from payments received under the 
Lease for the retirement of the Series 2024 Bonds (including charges or encumbrances assessed or levied 
by any governmental agency, district or corporation having power to levy assessments or taxes) shall upon 
receipt of invoices therefor be paid by the Board under the Lease as rental payments. Upon Written Request 
of the Board, the Corporation agrees to take whatever steps are necessary to contest the assessed valuation, 
the amount of an assessment or tax, or to recover any assessment or tax paid if the Board believes such 
assessed valuation or assessment of tax to be improper or invalid. The Board agrees to reimburse the 
Corporation for any and all costs incurred by the Corporation in relation thereto. 

Eminent Domain. If all or any part of the Project and/or the Project Site shall be taken under the 
power of eminent domain, the Lease shall continue in full force and effect and shall not be terminated by 
virtue of such taking, and the parties waive the benefit of a law to the contrary. Any award made in eminent 
domain proceedings for taking or damaging the Project in whole or in part shall be deposited with the 
Trustee and applied as provided in the Indenture. 
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Events of Default by Board. The following shall be Events of Default by the Board under the 
Lease: 

(a) the Board shall fail to make any of the rental payments corresponding to debt service on 
the Series 2024 Bonds when due; or 

(b) the Board shall fail to make any other of the rental payments under the Lease for a period 
of 30 days after notice of such failure shall have been given in writing to the Board by the Corporation or 
by the Trustee; or 

(c) the Board shall fail to perform any other covenant in the Lease for a period of 30 days after 
written notice specifying such default shall have been given to the Board by the Corporation, or the Trustee, 
provided that if such failure to perform is such that it can be remedied but cannot be remedied within such 
30 day period, it shall not be deemed an Event of Default so long as the Board diligently tries to remedy 
the same; or 

(d) the Board’s interest in the Lease or any part thereof is assigned or transferred (except to a 
successor political subdivision), without the written consent of the Corporation, the Trustee, either 
voluntarily or by operation of law. 

Remedies Upon Default by Board. Upon the occurrence of any Event of Default under the Lease, 
the Trustee shall have the right and the Corporation, if requested by the Trustee, shall have the right, without 
further demand or notice, to take any one or more of the following actions: 

(a) to exercise any available remedies at law or in equity; 

(b) to enter the Project Site during reasonable business hours (and in emergencies at all times), 
(1) to inspect the same, (2) for any purpose connected with the Corporation’s rights or obligations under 
the Lease and (3) for all other lawful purposes; and 

(c) to declare the payment of all amounts owed by the Board under the Lease to be immediately 
due and payable, including but not limited to the payment of all rental payments thereunder, without further 
action, anything in the Lease to the contrary notwithstanding. 

The foregoing remedies of the Corporation are in addition to and nonexclusive of any other legal 
or equitable remedy available to the Corporation. The Corporation has assigned under the Indenture all of 
its rights and privileges under the Ground Lease and the Lease to the Trustee, and, whenever an Event of 
Default exists, the Trustee may exercise any or all of such rights or privileges as provided in the Indenture. 
The Board consents in the Lease to such assignment under the terms and provisions set forth in the 
Indenture. 

Events of Default by Corporation. The following shall be Events of Default by the Corporation 
under the Lease: 

(a) the Corporation shall fail to perform its obligations under the section of the Lease which 
involves receipt of prepayments of rent; or 

(b) the Corporation shall fail to perform any of its obligations under the Lease for 30 days, or 
such additional time as is reasonably required to correct any such default, after having received notice by 
the Board properly specifying wherein the Corporation has failed to perform any such obligation. 

No default by the Corporation under the Lease shall relieve the Board of its obligations to timely 
pay the rental payments and other amounts required to be paid by the Board under the Lease, so long as any 
Series 2024 Bonds remain Outstanding. 
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Remedies Upon Default by Corporation. The Board may exercise any remedy available at law 
or in equity to require the Corporation to remedy such default so long as such remedy does not interfere 
with or endanger the payment of the rental and the payment of all other amounts required by the Corporation 
to be made to the Trustee. 

Interest of Board Not to be Assigned; Permitted Exceptions. Neither the Lease nor any interest 
of the Board in the Lease shall at any time after the date of the Lease, without (a) the prior written consent 
of the Trustee, and (b) receipt of an Opinion of Bond Counsel to the effect that such activities will not cause 
interest on the Series 2024 Bonds to become includable in gross income of the owners thereof for federal 
income tax purposes, be mortgaged, pledged, assigned, hypothecated or transferred by the Board by 
voluntary act or by operation of law or otherwise, whether or not such action constitutes an automatic Event 
of Default under the Lease, except for transfer to any successor agent or political subdivision of the State. 
The Board shall at all times remain liable for the performance of all of the covenants and conditions on its 
part to be performed, notwithstanding any assignment, transfer or subletting which may be made. Any 
sublease or assignment of the Lease by the Board shall include a provision that it shall terminate when the 
Lease terminates pursuant thereto. 

Board May Grant Easements. The Board shall have the right under the Lease to grant easements 
which qualify as Permitted Encumbrances across, along, in, under or over any of the Project Site upon filing 
with the Corporation and the Bondholders a certificate executed by an Authorized Board Representative 
showing that the granting of such easement will not interfere with the use of the Project. 

Amendments for S.E.C., Blue Sky and Other Limited Purposes. The Board and the Corporation 
agree in the Lease that if it shall ever become necessary to make any amendment to the Lease or to the 
Indenture in order to permit the qualification of the Indenture under the Trust Indenture Act of 1939 or the 
registration of the Series 2024 Bonds with the Securities and Exchange Commission or the sale of the Series 
2024 Bonds in accordance with the Blue Sky laws of any state, the Board and the Corporation will agree to 
such amendments to both the Lease and the Indenture as may be necessary or advisable, in the opinion of 
independent counsel, to permit such qualification, registration or sale; provided that the Lease may not be 
altered, modified or amended without the prior written consent of the Trustee as provided in the Indenture. 

Termination of Lease. In any event, and notwithstanding any other provisions of the Lease, and 
regardless of any act or failure to act on the part of any party to the Lease, or the failure of the Board to 
make any payment contemplated in the Lease, upon the discharge of the Series 2024 Bonds or the 
defeasance of the lien of the Indenture, whichever shall occur first, the Lease and the term granted thereby 
shall cease and expire and all rights to the Corporation, or any other person or entity, in and to the Project 
Site or the Project shall cease, and the Corporation shall cause the Trustee to release any interest which the 
Trustee may have in the Project Site or the Project, as applicable, from the lien of the Indenture and the 
same shall become the property of the Board, and title to the same shall vest in the State without further 
action or demand by the Board, pursuant to the Lease and Section 37-101-71, Mississippi Code of 1972, as 
amended. Such termination of the right of the Corporation in the Project Site and the Project shall not 
terminate the right of the Corporation to any rental payments under the Lease which shall remain unpaid. 

No Representations or Warranties Regarding Project Site or the Project. The Corporation has 
not made an inspection of the Project Site or the Project, and the Corporation makes no warranty or 
representation in the Lease, express or implied or otherwise, with respect to the same or the location, use, 
description, design, merchantability, environmental condition, fitness for use for any particular purpose, 
condition or durability thereof, or as to the quality of the material or workmanship therein, or as to the title 
thereto or ownership thereof or otherwise, it being agreed that all risks incidental thereto are to be borne by 
the Board. In the event of any defect or deficiency of any nature in the Project Site or the Project, whether 
patent or latent, the Corporation shall have no responsibility or liability with respect thereto. The provisions 
under this subheading have been negotiated and are intended to be a complete exclusion and negation of 
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any warranties by the Corporation, express or arising pursuant to the Uniform Commercial Code of the 
State or any other law now or hereafter in effect or otherwise. 

Board to Perform Its Duties Under the Indenture. In the Lease, the Board agrees to perform all 
duties required of it under the Indenture, which it has reviewed and approved. 

Net Lease. The Lease shall be deemed and construed to be a “net lease” and the Board agrees in 
the Lease that the payments provided for in the Lease shall be an absolute net return to the Corporation free 
and clear of any expenses or charges whatsoever, except as otherwise specifically provided in the Lease. 

Completion of Payments. All payments to be made to the Trustee under the Lease will be deemed 
to have been completed upon receipt thereof by the Trustee. All other payments under the Lease will be 
deemed to have been completed upon receipt by the payee. 
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������ !�"#�$��%%!&' #()%�!%�*�#)� ���+!)��,-.�/-/0�1�$!� #()�2�"��3�%�*�()� ���"�%!$ %�(4��)��� !�"#�$��5'�"#�)���% !*6�4("� ���4(!"76��"�'�"#(*��)*#)8�+!)��,-.�/-/-9�������4($$(2#)8� �3$��'"(1#*�%���%!&&�"6�(4� ����� !�"#�$�&� �(*%��)*��%%!&' #()%�!%�*� (�*� �"&#)�� ����() "#3! #()�"� ��"�'(" �*�4("�:;<=�4("� ���6��"��)*�*�+!)��,-.�/-/,>�?�$!� #()�*� �@��%!"�&�) �*� �A%%� �1�$!� #()�&� �(*A� !�"#�$��%%!&' #()%>B)4$� #()�"� � /9C-D=�$�"6�#)�"��%�% /9�EB)1�% &�) �"� ��(4�"� !") F9EE+!)��,-.�/-/0+!)��,-.�/-//@�"G� �1�$!� ��HIJKLMJN�@(" �$# 6�"� �%�2�"��3�%�*�()� ���:!3=9�O7/-0-PQR�<� #"�����3$��2# �� ���4($$(2#)8��*S!% &�) %>�T("�&�$�%.�UED�(4�&�$��"� �%�!'� (��8���-.�00-D�4("��8�%��0� (�FE��)*�0-0D�4("��8�%��3(1��FF9�T("�4�&�$�%.�VCD�(4�4�&�$��"� �%�!'� (��8��F/��)*�0--D�4("��8�%��3(1��F�9�@(" �$# 6�"� �%�2#$$�3��'"(S�� �*�8�)�"� #()�$$6�!%#)8� ���@:7/-/-�'"(S�� #()�%��$�� (����(!) �4("�4! !"��#&'"(1�&�) %�#)�$#4���5'�� �)�69��H�WX��IY��Z[�\J�]��KJ��Ĥ���J�I������$()87 �"&��5'�� �*�"� ��(4�"� !")�()�'�)%#()�'$�)�#)1�% &�) %�2�%�*� �"&#)�*�!%#)8���$(87)("&�$�*#% "#3! #()��)�$6%#%�#)�2�#���3�% 7�% #&� ��"�)8�%�(4��5'�� �*�4! !"��"��$�"� �%�(4�"� !")�P�5'�� �*�)(&#)�$�"� !")%.�)� �(4�'�)%#()�'$�)�#)1�% &�) ��5'�)%���)*� ����%%!&�*�"� ��(4�#)4$� #()R��"��*�1�$('�*�4("������&�S("��%%� ��$�%%9����%��"�)8�%��"���(&3#)�*� (�'"(*!��� ���$()87 �"&��5'�� �*�"� ��(4�"� !")�36�2�#8� #)8� ����5'�� �*�4! !"��"��$�"� �%�(4�"� !")�36� ��� �"8� ��%%� ��$$(�� #()�'�"��) �8���)*�36��**#)8��5'�� �*�#)4$� #()9����� �"8� ��%%� ��$$(�� #()��)*�3�% ��% #&� �%�(4��"# �&� #��"��$�"� �%�(4�"� !")�4("������&�S("��%%� ��$�%%��%�(4�+!)��,-.�/-/,��"��%!&&�"#_�*�#)� ���4($$(2#)8� �3$�>��̀ �̀J�\LK̀`a(&�% #��;b!# 6 /E9-- D C9�- DB) �")� #()�$��b!# 6 /-9-- C9E-c$(3�$�;b!# 6 0/9-- C9VEa�3 �=��!"# #�% 0V9-- 09C-<��$�;% � � 0-9-- ,9�E:"#1� ��;b!# 6 0-9-- �9--:"#1� ��B)4"�% "!� !"� /9-- C9--:"#1� ��d"�*# /9-- C9--d�%��;b!#1�$�) % 09-- P-90-R0--9--
�KIW�JKLLH\KJMH� �H�WXJ�IY��Z[�\J�]�I�KL�IKJ��Ĥ�I�J�I�
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�� DEF?H� DBGEABA>=BAAA����� I>DB>>>BHHD�������� DIIFAA� <=FAA�?AD<�M�

�� DEFEH� ?BHA?BI?=BD=G����� I=DBD=GB?A>�������� ?H=FH>� <DF=A�?AD=�M�

�� DEFGD� ?BG?HBEE?B?<D����� DBADDBE=IBGII����� ?=IF??� E=FH=�?ADG�M�

�� DEFI<� ?B<E>BD<?B?AD����� DBA?>BG<IBHDA����� ?EIFD>� <DFHI�?ADI�M�

�� DEFI>� ?B<HIB>DGBAIA����� DBAD=BD<?BDIA����� ?<AFH<� <?FEH�?A?A�M�

�� D<FD<� ?BGH>BEDHBI<A����� DBAE?B=AAB=G<����� ?=AFD?� <DFEI�?A?D�M�

�� D<FD>� >BD?>BADAB?>E����� DBA=HB?AEB<<<����� ?IAF=>� EGFI=�?A??�M�

�� DEFGE� ?B>H?BDE<BDG=����� DBAE>B<DIB=IG����� ???F>A� =AFHH�?A?>�M�
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������@����A<>BC <?<D;?D:>E������� <?<D;?D:>������ F� BD?<DD?<CD������� BCG:CH<>B9 <?;B9?I;J��������� <?;B9?I;J������ F� BD?:B>?:B:������� BCG:C<>B: <?;;;?9J>��������� <?;;;?9J>������ F� BD?JB:?>B9������� BCG:C<>BJ <?;BB?C>C��������� <?;BB?C>C������ F� BD?9:9?<<<������� BCG:C<>BI <?<9:?BB;��������� <?<9:?BB;������ F� BD?;ID?;9:������� BCG:C<><> <?9>C?CC>��������� <?9>C?CC>������ F� BD?I:D?D<C������� B:GD><><B <?CI;?DD9��������� <?CI;?DD9������ F� BD?I>D?J9<������� B:GD><><< <?:D<?;IC��������� <?:D<?;IC������ F� BC?:9>?JIB������� B:GD><><; <?I9>?BJ:��������� <?I9>?BJ:������ F� B:?>B<?C9I������� B:GD>5�����������K
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�A<>BC <?;JD?9DD��������� <?;JD?9DD������ F� BC?BD>?CI:������� BCG:C<>B9 <?DIB?ID;��������� <?DIB?ID;������ F� BC?J<B?J9>������� BCG:C<>B: <?C>I?9>D��������� <?C>I?9>D������ F� BC?I;;?IID������� BCG:C<>BJ <?C;9?>;:��������� <?C;9?>;:������ F� B9?B>B?J<<������� BCG:C<>BI <?CDC?CC<��������� <?CDC?CC<������ F� B9?B9<?<;C������� BCG:C<><> <?J<;?JC9��������� <?J<;?JC9������ F� B9?<<I?>C:������� B:GD><><B <?CIC?J<>��������� <?CIC?J<>������ F� BD?IBJ?C>9������� B:GD><><< <?9B:?I>9��������� <?9B:?I>9������ F� BC?>DC?D;:������� B:GD><><; <?9:D?J>:��������� <?9:D?J>:������ F� BC?;:<?DCD������� B:GD>4�������
�����5����������A<>BC BJ?BJI?ID;������� BJ?BJI?ID;���� F� BBC?DIB?:><����� BCG:C<>B9 BJ?CJ:?9>>������� BJ?CJ:?9>>���� F� BBJ?>B9?C>J����� BCG:C<>B: BJ?:BI?<JJ������� BJ?:BI?<JJ���� F� BBJ?JC<?9<<����� BCG:C<>BJ BI?C>C?<;>������� BI?C>C?<;>���� F� B<;?JD<?:;>����� BCG:C<>BI BI?CDB?9BI������� BI?CDB?9BI���� F� B<D?>:;?::B����� BCG:C<><> <B?I<I?9<J������� <B?I<I?9<J���� F� B<9?>;<?;DC����� B:GD><><B <B?9DB?>IB������� <B?9DB?>IB���� F� B<D?;:D?>J9����� B:GD><><< <<?:I;?JBB������� <<?:I;?JBB���� F� B;>?IIJ?IBD����� B:GD><><; <C?CJB?BJD������� <C?CJB?BJD���� F� BD:?>BJ?<II����� B:GD>4�������
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�����5���A<>BC B<?I;D?9B<������� B<?I;D?9B<���� F� J<?B<D?C<B������� BCG:C<>B9 B;?>>I?IC:������� B;?>>I?IC:���� F� J<?9><?I><������� BCG:C<>B: B;?BBJ?CD:������� B;?BBJ?CD:���� F� J;?<I<?;9<������� BCG:C<>BJ B;?DC9?<<>������� B;?DC9?<<>���� F� JC?D;9?;B:������� BCG:C<>BI B;?;<B?DCI������� B;?;<B?DCI���� F� JD?CJ>?9I<������� BCG:C<><> B;?:::?;I9������� B;?:::?;I9���� F� :I?BJ>?D;:������� B:GD><><B BD?J;9?>>I������� BD?J;9?>>I���� F� JC?<9D?D<>������� B:GD><><< BC?<CD?99B������� BC?<CD?99B���� F� J:?9:>?D99������� B:GD><><; B9?>;;?ICB������� B9?>;;?ICB���� F� I<?BDI?BDD������� B:GD>B>9 ����
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��@<>AB 9C?:;9?>D<E������� 9C?:;9?>D<�������� F� G;9?GAD?9;<������� ABH:BI<>A9 :A?CAC?::A�������� :A?CAC?::A�������� F� GBB?DD<?AD:������� ABH:B<>A: :<?;<:?;DA�������� :<?;<:?;DA�������� F� GBD?<<A?B;>������� ABH:B<>AC :;?D<:?B9:�������� :;?D<:?B9:�������� F� G9D?;CA?;:C������� ABH:B<>AD :C?;DA?CBA�������� :C?;DA?CBA�������� F� GD:?:<9?>;C������� ABH:B<><> CC?:>9?<:<�������� CC?:>9?<:<�������� F� B>D?C>9?A9A������� A:HG><><A CB?:C;?AD:�������� CB?:C;?AD:�������� F� GD;?>>9?C:D������� A:HG><><< C:?>GD?;CC�������� C:?>GD?;CC�������� F� B>>?<C;?C;D������� A:HG><><; D<?:>B?<B>�������� D<?:>B?<B>�������� F� B;<?:CC?:D;������� A:HG>�����
����J�����@<>AB A?>GC?GBD���������� A?>GC?GBD���������� F� 9?9B9?CC;���������� ABH:B<>A9 DBD?CBG������������� DBD?CBG������������� F� 9?>DG?;AA���������� ABH:B<>A: A?A<;?G<>���������� A?A<;?G<>���������� F� :?A;<?C<B���������� ABH:B<>AC A?>9C?>;A���������� A?>9C?>;A���������� F� 9?:CA?AGC���������� ABH:B<>AD A?>:C?A<G���������� A?>:C?A<G���������� F� 9?CGB?<;<���������� ABH:B<><> A?ADG?C<G���������� A?ADG?C<G���������� F� 9?C99?C>B���������� A:HG><><A A?A;C?<<A���������� A?A;C?<<A���������� F� 9?BGA?B>>���������� A:HG><><< A?<>;?C9<���������� A?<>;?C9<���������� F� 9?DAC?:G:���������� A:HG><><; A?<CC?>:<���������� A?<CC?>:<���������� F� :?G><?:A;���������� A:HG>52����������������K����
����2������@<>AB :C?:>C�������������� :C?:>C�������������� F� GDD?:;;������������� ABH:B<>A9 CC?GC<�������������� CC?GC<�������������� F� B9A?:D>������������� ABH:B<>A: CD?><B�������������� CD?><B�������������� F� B9B?<;C������������� ABH:B<>AC DD?>C>�������������� DD?>C>�������������� F� 9<D?>C>������������� ABH:B<>AD A>>?CB9������������� A>>?CB9������������� F� 9G>?;B9������������� ABH:B<><> AAG?><G������������� AAG?><G������������� F� 9BB?;A>������������� A:HG><><A A>:?A<G������������� A>:?A<G������������� F� 9AB?9BB������������� A:HG><><< A>9?B9A������������� A>9?B9A������������� F� 9A<?G<>������������� A:HG><><; AA<?D<A������������� AA<?D<A������������� F� 9GC?D:A������������� A:HG><>AB�L�

�� ABA?CB<?C9:E����� ABA?CB<?C9:������� F� D9G?AGB?AC:������� ABH:BI<>A9�L�

�� AB:?<AC?;9<E����� AB:?<AC?;9<������� F� DDC?<AA?C<<������� ABH:BI<>A:�L�

�� ABC?B>D?D>9E����� ABC?B>D?D>9������� F� A?>>9?GA<?A><���� ABH:BI<>AC�L�

�� ABD?>9:?D:>E����� ABD?>9:?D:>������� F� A?>>D?DBB?;9G���� ABH:BI<>AD�L�

�� A9;?::<?D>BE����� A9;?::<?D>B������� F� A?>;D?C<:?D9:���� ABH:BI<><>�L�

�� AC;?;D>?BA;E����� AC;?;D>?BA;������� F� A?>B;?D9C?G99���� A:HG>I<><A�L�

�� ACA?ADC?C9GE����� ACA?ADC?C9G������� F� A?>GA?;:<?:C<���� A:HG>I<><<�L�

�� ACB?DG<?<>BE����� ACB?DG<?<>B������� F� A?>9C?9;;?;9;���� A:HG>I<><;�L�

�� ADD?9:B?C><E����� ADD?9:B?C><������� F� A?AG:?B9<?>CA���� A:HG>IMNN�OPPQRSOTUVTW�VTXNSNTXNTY�OZXVYQ[\]�[NSQ[Ŷ A>:
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FORM OF OPINION OF BOND COUNSEL  
(SERIES 2024A BONDS) 

 
[TO BE PLACED ON LETTERHEAD OF JONES WALKER LLP] 

 
[February ___, 2024] 

Board of Directors 
Mississippi State University Educational Building Corporation 
Mississippi State, Mississippi 
 

Re: $79,505,000* Mississippi State University Educational Building Corporation 
Revenue and Refunding Bonds, Series 2024A (New Residence Hall and Facilities 
Refinancing) 

 
Ladies and Gentlemen, 
 

We have examined the Constitution and statutes of the State of Mississippi (the “State”), 
including particularly Section 37-101-61 et seq., of the Mississippi Code of 1972, as amended (the 
“Act”), and certified copies of the proceedings had by the Mississippi State University Educational 
Building Corporation (the “Corporation”), including the adoption of one or more resolutions on 
June 15, 2021, May 24, 2023, and September 18, 2023 (collectively, the “Resolution”), and other 
certifications and proceedings relative to the issuance and sale by the Corporation of its Revenue 
and Refunding Bonds, Series 2024A (New Residence Hall and Facilities Refinancing) (the “Series 
2024A Bonds”). The Series 2024A Bonds mature in such amounts and at such times, bear interest 
and are subject to redemption as set forth in the Resolution and that certain Trust Indenture dated 
as of [February 1, 2024] (the “Indenture”), between the Corporation and Regions Bank, as trustee 
(the “Trustee”). In connection with the issuance of the Series 2024A Bonds, the Project Site and 
the Project are being leased by the Corporation to the Board of Trustees of State Institutions of 
Higher Learning (the “Board”) pursuant to that certain Lease Agreement dated as of [February 1, 
2024] (the “Lease”). Capitalized terms used herein and not otherwise defined shall have the 
meanings given in the Indenture. 

 
As to questions of fact material to our opinion, we have relied upon such certified 

proceedings and other certifications of officers of the Corporation, the Board and Mississippi State 
University (the “University”) furnished to us without undertaking to verify the same by 
independent investigation. 

 
Based on the foregoing, we are of the opinion that: 
 
1. The Series 2024A Bonds have been issued under the authority of the Act and have 

been duly authorized, executed and delivered under the provisions of the Resolution and the 
Indenture. 

 
* Preliminary, subject to change. 
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2. The Series 2024A Bonds, assuming the due authentication thereof by the Trustee, 
are legal, valid and binding limited obligations of the Corporation secured by the Indenture in 
accordance with the terms thereof. The Series 2024A Bonds and the interest thereon are not 
obligations or debts of the Board, the State or the University, and do not constitute a pledge of the 
full faith and credit of the Board, the State or the University. The Series 2024A Bonds shall never 
constitute nor give rise to any pecuniary liability of the State or a charge against its general credit 
or taxing powers. 

 
3. The Ground Lease dated as of [February 1, 2024] (the “Ground Lease”), among the 

Board, the University and the Corporation has been duly authorized, executed and delivered by 
the Corporation and constitutes a valid and legally binding obligation of the Corporation, 
enforceable against the Corporation in accordance with its terms. 

 
4. The Lease has been duly authorized, executed and delivered by the Corporation, 

and constitutes a valid and legally binding obligation of the Corporation, enforceable against the 
Corporation and the Board in accordance with its terms. 

 
5. The Indenture has been duly authorized, executed and delivered by the Corporation 

and constitutes a valid and legally binding obligation of the Corporation, enforceable against the 
Corporation in accordance with its terms. 

 
6. Subject to the condition set forth in the immediately succeeding sentence, (a) 

interest on the Series 2024A Bonds is excludable from the gross income of the owners thereof for 
federal income tax purposes, (b) interest on the Series 2024A Bonds is not treated as a specific 
item of tax preference under Section 57 of the Internal Revenue Code of 1986, as amended (the 
“Code”), in calculating the federal alternative minimum tax imposed by Section 55 of the Code; 
however, such interest is taken into account in determining the annual adjusted financial statement 
income of applicable corporations (as defined in Section 59(k) of the Code) for the purpose of 
computing the alternative minimum tax imposed on corporations. The opinions set forth in the 
immediately preceding sentence are subject to the condition that the Corporation and the Board 
comply with all requirements of the Code, compliance with which subsequent to the issuance of 
the Series 2024A Bonds is necessary in order that interest thereon be, or continue to be, excluded 
from gross income for federal income tax purposes. The Corporation and the Board have 
covenanted to comply with each such requirement. Failure to comply with certain of such 
requirements may cause the inclusion of interest on the Series 2024A Bonds in gross income for 
federal income tax purposes to be retroactive to the date of issuance of the Series 2024A Bonds. 
We express no opinion regarding other federal tax consequences arising with respect to the Series 
2024A Bonds. 

 
7. Interest on the Series 2024A Bonds is exempt from Mississippi income taxes. 
 
In rendering this opinion, we express no opinion as to: 

 
(a) the organization and existence of the Board or the University; 
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(b) the power and authority of the Board to enter into and perform its 
obligations under the Lease and the Ground Lease; 

 
(c) the power and authority of the University to enter into and perform its 

obligations under the Ground Lease; and 
 
(d) the title of the Corporation, the Board and the University to the Project and 

the Project Site, as such terms are defined in the Lease, or any provision which provides 
that the Corporation is to indemnify, hold harmless, waive claims against or pay unknown 
or contingent sums to any party or related entity may be unenforceable as a matter of law. 
 
We have not undertaken to verify by independent investigation the facts contained in the 

certified proceedings and other certifications of officers of the Corporation, the Board or the 
University, and we express no opinion herein as to the accuracy, completeness or sufficiency of 
the Official Statement dated ______________, 2024, or of other offering material relating to the 
Series 2024A Bonds. 

 
In rendering this opinion we have relied upon (1) the opinion of the Attorney General of 

the State, acting as counsel for the Board, dated the date hereof, as to the due authorization, 
execution, delivery and enforceability by the Board of the Lease and the Ground Lease, (2) the 
opinion of counsel for the Corporation, dated the date hereof, as to the due authorization, 
execution, delivery and enforceability by the Corporation of the Ground Lease, the Lease and the 
Indenture, and as to the authority of the Corporation to exercise the powers conferred by the Act 
with respect to the Project, and (3) the opinion of counsel for the University, dated the date hereof, 
as to the due authorization, execution, delivery and enforceability by the University of the Ground 
Lease. 

 
It is to be understood that the rights of the owners of the Series 2024A Bonds and the 

enforceability thereof and the enforceability of the Indenture, the Lease and the Ground Lease may 
be subject to bankruptcy, insolvency, reorganization, moratorium or other similar laws affecting 
creditors’ rights heretofore or hereinafter enacted to the extent constitutionally applicable, and that 
their enforcement may be subject to the exercise of judicial discretion in appropriate cases in 
accordance with general principles of equity. 

 
This opinion letter is given as of the date hereof and we assume no obligation to update, 

revise or supplement this opinion letter as to reflect any facts or circumstances that may hereafter 
come to our attention or any changes in law that may hereafter occur. 
 

Respectfully submitted, 

JONES WALKER LLP  
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FORM OF OPINION OF BOND COUNSEL  
(SERIES 2024B BONDS) 

 
[TO BE PLACED ON LETTERHEAD OF JONES WALKER LLP] 

 
[May ___, 2024] 

Board of Directors 
Mississippi State University Educational Building Corporation 
Mississippi State, Mississippi 
 

Re: $47,865,000* Mississippi State University Educational Building Corporation 
Refunding Bonds, Series 2024B (Forward Delivery) 

 
Ladies and Gentlemen: 

 
We have examined the Constitution and statutes of the State of Mississippi (the “State”), 

including particularly Section 37-101-61 et seq., of the Mississippi Code of 1972, as amended (the 
“Act”), and certified copies of the proceedings had by the Mississippi State University Educational 
Building Corporation (the “Corporation”), including the adoption of one or more resolutions on 
June 15, 2021, and September 18, 2023 (collectively, the “Resolution”), and other certifications 
and proceedings relative to the issuance and sale by the Corporation of its Refunding Bonds, Series 
2024B (Forward Delivery) (the “Series 2024B Bonds”). The Series 2024B Bonds mature in such 
amounts and at such times, bear interest and are subject to redemption as set forth in the Resolution 
and that certain Trust Indenture dated as of [February 1, 2024] (the “Indenture”), between the 
Corporation and Regions Bank, as trustee (the “Trustee”). In connection with the issuance of the 
Series 2024B Bonds, the Project Site and the Project are being leased by the Corporation to the 
Board of Trustees of State Institutions of Higher Learning (the “Board”) pursuant to that certain 
Lease Agreement dated as of [February 1, 2024] (the “Lease”). Capitalized terms used herein and 
not otherwise defined shall have the meanings given in the Indenture. 

 
As to questions of fact material to our opinion, we have relied upon such certified 

proceedings and other certifications of officers of the Corporation, the Board and Mississippi State 
University (the “University”) furnished to us without undertaking to verify the same by 
independent investigation. 

 
Based on the foregoing, we are of the opinion that: 
 
1. The Series 2024B Bonds have been issued under the authority of the Act and have 

been duly authorized, executed and delivered under the provisions of the Resolution and the 
Indenture. 

2. The Series 2024B Bonds, assuming the due authentication thereof by the Trustee, 
are legal, valid and binding limited obligations of the Corporation secured by the Indenture in 

 
* Preliminary, subject to change. 
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accordance with the terms thereof. The Series 2024B Bonds and the interest thereon are not 
obligations or debts of the Board, the State or the University, and do not constitute a pledge of the 
full faith and credit of the Board, the State or the University. The Series 2024B Bonds shall never 
constitute nor give rise to any pecuniary liability of the State or a charge against its general credit 
or taxing powers. 

 
3. The Ground Lease dated as of [February 1, 2024] (the “Ground Lease”), among the 

Board, the University and the Corporation has been duly authorized, executed and delivered by 
the Corporation and constitutes a valid and legally binding obligation of the Corporation, 
enforceable against the Corporation in accordance with its terms. 

 
4. The Lease has been duly authorized, executed and delivered by the Corporation, 

and constitutes a valid and legally binding obligation of the Corporation, enforceable against the 
Corporation and the Board in accordance with its terms. 

 
5. The Indenture has been duly authorized, executed and delivered by the Corporation 

and constitutes a valid and legally binding obligation of the Corporation, enforceable against the 
Corporation in accordance with its terms. 

 
6. Subject to the condition set forth in the immediately succeeding sentence, (a) 

interest on the Series 2024B Bonds is excludable from the gross income of the owners thereof for 
federal income tax purposes, (b) interest on the Series 2024B Bonds is not treated as a specific 
item of tax preference under Section 57 of the Internal Revenue Code of 1986, as amended (the 
“Code”), in calculating the federal alternative minimum tax imposed by Section 55 of the Code; 
however, such interest is taken into account in determining the annual adjusted financial statement 
income of applicable corporations (as defined in Section 59(k) of the Code) for the purpose of 
computing the alternative minimum tax imposed on corporations. The opinions set forth in the 
immediately preceding sentence are subject to the condition that the Corporation and the Board 
comply with all requirements of the Code, compliance with which subsequent to the issuance of 
the Series 2024B Bonds is necessary in order that interest thereon be, or continue to be, excluded 
from gross income for federal income tax purposes. The Corporation and the Board have 
covenanted to comply with each such requirement. Failure to comply with certain of such 
requirements may cause the inclusion of interest on the Series 2024B Bonds in gross income for 
federal income tax purposes to be retroactive to the date of issuance of the Series 2024B Bonds. 
We express no opinion regarding other federal tax consequences arising with respect to the Series 
2024B Bonds. 

 
7. Interest on the Series 2024A Bonds is exempt from Mississippi income taxes. 
 
In rendering this opinion, we express no opinion as to: 
 

(a) the organization and existence of the Board or the University; 

(b) the power and authority of the Board to enter into and perform its 
obligations under the Lease and the Ground Lease; 
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(c) the power and authority of the University to enter into and perform its 
obligations under the Ground Lease; and 

(d) the title of the Corporation, the Board and the University to the Project and 
the Project Site, as such terms are defined in the Lease, or any provision which provides 
that the Corporation is to indemnify, hold harmless, waive claims against or pay unknown 
or contingent sums to any party or related entity may be unenforceable as a matter of law. 

 
We have not undertaken to verify by independent investigation the facts contained in the 

certified proceedings and other certifications of officers of the Corporation, the Board or the 
University, and we express no opinion herein as to the accuracy, completeness or sufficiency of 
the Official Statement dated ______________, 2024, or of other offering material relating to the 
Series 2024B Bonds. 

 
In rendering this opinion we have relied upon (1) the opinion of the Attorney General of 

the State, acting as counsel for the Board, dated the date hereof, as to the due authorization, 
execution, delivery and enforceability by the Board of the Lease and the Ground Lease, (2) the 
opinion of counsel for the Corporation, dated the date hereof, as to the due authorization, 
execution, delivery and enforceability by the Corporation of the Ground Lease, the Lease and the 
Indenture, and as to the authority of the Corporation to exercise the powers conferred by the Act 
with respect to the Project, and (3) the opinion of counsel for the University, dated the date hereof, 
as to the due authorization, execution, delivery and enforceability by the University of the Ground 
Lease. 

 
It is to be understood that the rights of the owners of the Series 2024B Bonds and the 

enforceability thereof and the enforceability of the Indenture, the Lease and the Ground Lease may 
be subject to bankruptcy, insolvency, reorganization, moratorium or other similar laws affecting 
creditors’ rights heretofore or hereinafter enacted to the extent constitutionally applicable, and that 
their enforcement may be subject to the exercise of judicial discretion in appropriate cases in 
accordance with general principles of equity. 

 
This opinion letter is given as of the date hereof and we assume no obligation to update, 

revise or supplement this opinion letter as to reflect any facts or circumstances that may hereafter 
come to our attention or any changes in law that may hereafter occur. 
 

Respectfully submitted, 

JONES WALKER LLP 
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CONTINUING DISCLOSURE AGREEMENT  
BY AND AMONG  

REGIONS BANK AND THE BOARD OF TRUSTEES OF 
STATE INSTITUTIONS OF HIGHER LEARNING 

This Continuing Disclosure Agreement (this “Disclosure Agreement”) is dated as of [February 1, 
2024], by and between Regions Bank (the “Trustee”), and the Board of Trustees of State Institutions of 
Higher Learning (the “Board”), acting on its behalf and as the state agency of the State of Mississippi (the 
“State”) responsible for the operation and maintenance of Mississippi State University, in connection with 
the issuance of (i) $79,505,000* Revenue and Refunding Bonds, Series 2024A (New Residence Hall and 
Facilities Refinancing) (the “Series 2024A Bonds”) and (ii) $47,865,000* Refunding Bonds, Series 2024B 
(Forward Delivery) (the “Series 2024B Bonds,” and together with the Series 2024A Bonds, the “Series 
2024 Bonds”) by the Mississippi State University Educational Building Corporation (the “Corporation”). 
The Series 2024 Bonds are being issued pursuant to a Trust Indenture dated as of [February 1, 2024], 
between the Corporation and the Trustee (the “Indenture”). All capitalized terms used herein and not 
defined herein shall have the meanings ascribed thereto in the Indenture. 

The Board covenants and agree as follows: 

SECTION 1. Purpose. This Disclosure Agreement is being executed and delivered by the Board 
and the Trustee for the benefit of the holders and Beneficial Owners of the Series 2024 Bonds and in order 
to assist the Participating Underwriters in complying with the Rule. 

SECTION 2. Definitions. In addition to the terms defined above, the following capitalized terms 
shall have the meanings ascribed to them below. Capitalized terms not otherwise defined herein shall have 
the meanings ascribed to them in the below defined Indenture. 

“Accompanying Information” shall mean any identifying information or other information then 
required to accompany the applicable filing pursuant to the Rule. 

“Annual Financial Information” shall mean updated financial and operating information relating 
to the Board, similar to the information set forth in the following sections of the Official Statement: TABLE 
“OUTSTANDING OBLIGATIONS OF THE CORPORATION AND THE UNIVERSITY” in Appendix 
A and “APPENDIX C – STATE OF MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING 
FINANCIAL STATEMENTS – JUNE 30, 2023.”  

“Beneficial Owner” shall mean any person which (a) has the power, directly or indirectly, to vote 
or consent with respect to, or to dispose of ownership of, any Series 2024 Bond (including persons holding 
Series 2024 Bonds through nominees, depositories or other intermediaries), or (b) is treated as the owner 
of any Series 2024 Bond for federal income tax purposes. 

“Bond Register” shall mean, when used with respect to the Series 2024 Bonds, the registration 
records maintained by the Trustee pursuant to the Indenture. 

“Bondholder” or “holder of Bonds” or “owner of Bonds” or any similar term shall mean the 
Registered Owner of a Series 2024 Bond. 

“EMMA” shall mean MSRB’s Electronic Municipal Market Access system, currently located at 
www.emma.msrb.org. 

*Preliminary, subject to change.
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“Independent Accountant” shall mean any firm of certified public accountants appointed by the 
Board, which is independent pursuant to the Statement on Auditing Standards No. 1 of the American 
Institute of Certified Public Accountants or the State Auditor. 

“Listed Events” shall mean any of the events listed in Section 5 of this Disclosure Agreement. 

“MSRB” shall mean the Municipal Securities Rulemaking Board. 

“Official Statement” shall mean the Official Statement dated ________, 2024, in connection with 
the Series 2024 Bonds. 

“Participating Underwriters” shall mean Wells Fargo Bank, National Association, acting for and 
on behalf of itself, Raymond James & Associates, Inc. and Stephens Inc. 

“Registered Owner” shall mean the person or persons in whose name any Series 2024 Bond is 
registered on the Bond Register. 

“Required Electronic Format” shall mean the electronic format then prescribed by the SEC or 
the MSRB pursuant to the Rule. 

“Rule” shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission under 
15 U.S.C. §78a et seq., as the same may be amended from time to time. 

“SEC” shall mean the Securities and Exchange Commission. 

“State” shall mean the State of Mississippi. 

SECTION 3. General. Nothing in this Disclosure Agreement shall prevent the Board from 
disseminating any information in addition to that required by this Disclosure Agreement. If the Board 
disseminates any such additional information, the Board shall not have any obligation to update such 
information or include it in any further materials disseminated.  

SECTION 4. Board Undertaking. The Board hereby agrees for the benefit of the Registered 
Owners and the Beneficial Owners of the Series 2024 Bonds to provide to EMMA, in a timely manner, 
notice of any Listed Events and to deliver, or cause to be delivered, together with any Accompanying 
Information: 

(a) To EMMA no later than one (1) year after the end of each fiscal year of the Board: 
 

(1) the Annual Financial Information relating to such fiscal year together with audited 
financial statements of the Board meeting the requirements of Section 6 below for such fiscal year 
if audited financial statements are then publicly available; provided, however, that if audited 
financial statements of the Board are not then publicly available, the Board shall deliver or cause 
to be delivered such audited financial statements, if any, to EMMA when they become publicly 
available; or 

 
(2) in a timely manner, notice of the failure of the Board to provide the Annual 

Financial Information; and 
 

(b)  To EMMA in a timely manner, notice of any Listed Events pursuant to Section 5 below; 
and 
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(c) To EMMA, in a timely manner, notice of any event which, in the opinion of an authorized 

officer of the Board had, or will have, a material effect on the financial condition or operations of the Board; 
and 
 

(d) The Annual Financial Information to be provided pursuant to Section 4(a)(1) may be 
reported in any format chosen by the Board; it is not required that the format reflected in this Official 
Statement be used in future years. 

 
SECTION 5. Listed Events. (a) In addition to the provisions of Section 4 above, the Board shall 

give or cause to be given notice of the occurrence of any of the following Listed Events with respect to the 
Series 2024 Bonds, in a timely manner not in excess of ten (10) business days after the occurrence thereof. 
All sixteen (16) events mandated by the Rule are listed below; however, some may not apply to the Series 
2024 Bonds: 

(1) Principal and interest payment delinquencies. 

(2) Non-payment related defaults, if material. 

(3) Unscheduled draws on debt service reserves reflecting financial difficulties. 

(4) Unscheduled draws on the credit enhancements reflecting financial difficulties. 

(5) Substitution of credit or liquidity providers or their failure to perform. 

(6) Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or 
final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other 
material notices or determinations with respect to the tax status of the security, or other material 
events affecting the tax status of the security. 

(7) Modification to rights of security holders, if material. 

(8) Bond calls, if material, and tender offers. 

(9) Defeasances. 

(10) Release, substitution or sale of property securing repayment of the securities, if 
material. 

(11) Rating changes. 

(12) Bankruptcy, insolvency, receivership or similar event of the Board*. 

(13) Consummation of a merger, consolidation, or acquisition involving the Board or 
the sale of all or substantially all of the assets of the Board, other than in the ordinary course of 

 
* For the purposes of the event identified in subparagraph (b)(5)(i)(C)(12) of the Rule, the event is considered to occur when any of the following 
occur: the appointment of a receiver, fiscal agent or similar officer for an obligated person in a proceeding under the U.S. Bankruptcy Code or in 
any other proceeding under state or federal law in which a court or governmental authority has assumed jurisdiction over substantially all of the 
assets or business of the obligated person, or if such jurisdiction has been assumed by leaving the existing governing body and official or officers 
in possession but subject to the supervision and orders of a court or governmental authority, or the entry of an order confirming a plan of 
reorganization, arrangement or liquidation by a court or governmental authority having supervision or jurisdiction over substantially all of the assets 
or business of the obligated person. 
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business, the entry into a definitive agreement to undertake such an action or the termination of a 
definitive agreement relating to any such actions, other than pursuant to its terms, if material. 

(14) The appointment of a successor or additional trustee or the change of name of a 
trustee, if material. 

(15)  Incurrence of a financial obligation‡ of the obligated person, if material, or 
agreement to covenants, events of default, remedies, priority rights, or other similar terms of a 
financial obligation‡ of the Board, any of which affect security holders, if material. 

(16) The occurrence of a default, an event of acceleration, a termination event, a 
modification of terms, or other similar event under the terms of a financial obligation† of the Board, 
any of which reflect financial difficulties. 

SECTION 6. Financial Statements. The annual financial statements required of the Board 
hereunder shall be prepared in accordance with generally accepted accounting principles in effect from time 
to time. Such financial statements shall be audited by an Independent Accountant. 

SECTION 7. Remedies. This Disclosure Agreement is enforceable in accordance with its terms 
by any Bondholder either directly or as a third party beneficiary. Any Bondholder shall have the rights, for 
the equal benefit and protection of all Bondholders, by mandamus or other suit or proceeding at law or in 
equity, to enforce its rights against the Board and any of the officers, agents and employees of the Board, 
and to compel the Board or any such officers, agents, or employees to perform and carry out their duties 
under their respective undertakings; provided that such rights shall be limited to an action to compel specific 
enforcement of the obligations of the Board hereunder and shall not include any rights to monetary 
damages. 

Failure of the Board to comply with this Disclosure Agreement shall not be considered an Event of 
Default under the Indenture; however, the Trustee may (and, at the request of any Participating Underwriter 
or the Registered Owners of at least 25% in aggregate principal amount of Outstanding Series 2024 Bonds 
and upon receipt of indemnity satisfactory to it, shall) or any Registered Owner or Beneficial Owner may 
take such actions as may be necessary and appropriate, including seeking mandamus or specific 
performance by court order, to cause the Board to comply with its obligations under this Section. For 
purposes of this paragraph, “Beneficial Owner” means any person which (a) has the power, directly or 
indirectly, to vote or consent with respect to, or to dispose of ownership of, any Series 2024 Bonds 
(including persons holding Series 2024 Bonds through nominees, depositories or other intermediaries), or 
(b) is treated as the owner of any Series 2024 Bonds for federal income tax purposes. 

Except as set forth in the preceding paragraph, the Trustee shall not be obligated or liable to any 
holder of the Series 2024 Bonds or other party with respect to any aspect of the implementation, operation 
or enforcement of any undertaking set forth herein.  

SECTION 8. Amendments. This Disclosure Agreement may be amended, changed or modified 
pursuant to a written instrument signed by the Board and the Trustee, without the consent of any of the 
Bondholders, (a) to comply with the provisions of the Rule, (b) to cure any ambiguity, remedy any omission, 
or cure or correct any defect or inconsistent provision in the undertakings of the Board, or (c) if the Board 

 
† For purposes of the events identified in subparagraphs (b)(5)(i)(C)(15) and (16) of the Rule, the term “financial obligation” is defined to mean a 
(A) debt obligation; (B) derivative instrument entered into in connection with or pledged as security or a source of payment for, an existing or 
planned debt obligation; or (C) a guarantee of (A) or (B). The term “financial obligation” does not include municipal securities as to which a final 
official statement has been otherwise provided to the MSRB consistent with the Rule. In complying with Listed Events (15) and (16), the County 
intends to apply the guidance provided by the Rule or other applicable federal securities law, SEC Release No. 34-83885 (August 20, 2018) and 
any future guidance provided by the SEC or its staff. 
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makes a determination that any such amendment will not have a material adverse effect on the interest of 
the Bondholders; provided, that any such amendment, change or modification comply with the provisions 
of the Rule.  

SECTION 9. Parties in Interest; Governing Law. This Disclosure Agreement is executed and 
delivered for the sole benefit of the holders of the Series 2024 Bonds, the Corporation, the Board and the 
Participating Underwriters and shall be governed by the laws of the State, without regard to conflict of law 
principles. 

SECTION 10. Termination. The undertaking of the Board hereunder shall terminate on the earlier 
of (a) such date that the Rule, or the provisions thereof are no longer effective; or (b) the date upon which 
there are no outstanding Series 2024 Bonds. 

SECTION 11. Counterparts. This Disclosure Agreement may be executed in several 
counterparts, each of which shall be an original and all of which shall constitute but one and the same 
instrument. 

IN WITNESS WHEREOF, the Board and the Trustee each have caused this Disclosure 
Agreement to be executed by its respective officers, duly authorized, all as of the date first above written. 

 

[The remainder of this page is intentionally left blank; signature page to follow.] 
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 BOARD OF TRUSTEES OF STATE 
INSTITUTIONS OF HIGHER LEARNING 
 
 
By:       
President 

 
 
ACCEPTED BY: 
 
REGIONS BANK, as Trustee 

 
By:   
 
Title:   
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FORM OF DELAYED DELIVERY AGREEMENT 

Wells Fargo Bank, National Association, 
as Representative of the Underwriters 

______, 2024 

$47,865,000* 
MISSISSIPPI STATE UNIVERSITY 

EDUCATIONAL BUILDING CORPORATION 
Refunding Bonds, Series 2024B  

(Forward Delivery)  
(the “Bonds”) 

Ladies and Gentlemen: 

The undersigned (the “Purchaser”) hereby agrees to purchase from Wells Fargo Bank, 
National Association (the “Representative”), acting for and on behalf of itself, Raymond James 
& Associates, Inc. and Stephens Inc. (collectively with the Representative, the “Underwriters”), 
when, as, and if issued and delivered to the Underwriters by the Mississippi State University 
Educational Building Corporation (the “Corporation”), and the Representative agrees to sell to 
the Purchaser: 

Par Amount Maturity Date Interest Rate CUSIP Number Yield Price 
605699__

of the above-referenced Bonds (the “Purchased Bonds”) offered by the Corporation under the 
Preliminary Official Statement dated January 12, 2024 (the “Preliminary Official Statement”), 
and the related Official Statement (the “Official Statement”), at the purchase price and with the 
interest rates, par amounts, and maturity dates shown above, and on the further terms and 
conditions set forth in this Delayed Delivery Agreement (this “Delayed Delivery Agreement”). 
The Bonds are being purchased by the Underwriters pursuant to a Forward Delivery Purchase 
Agreement between the Corporation and the Underwriters (the “Forward Delivery Agreement”). 
Capitalized terms used but not defined herein shall have the meanings ascribed thereto in the 
Preliminary Official Statement. 

The Purchaser hereby confirms that it has reviewed the Preliminary Official Statement 
(including without limitation the section entitled “FORWARD DELIVERY OF THE SERIES 
2024B BONDS” therein), has considered the risks associated with purchasing the Purchased 
Bonds and is duly authorized to purchase the Purchased Bonds. The Purchaser further 
acknowledges and agrees that the Purchased Bonds are being sold on a “forward” or “delayed 
delivery” basis, and the Purchaser hereby purchases and agrees to accept delivery of such 
Purchased Bonds from the Underwriters on or about May 3, 2024* (the “Settlement Date”). 

* Preliminary, subject to change.
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Payment for the Purchased Bonds shall be made to the Representative or upon its order 
on the Settlement Date upon delivery to the Purchaser of the Purchased Bonds through the book-
entry system of The Depository Trust Company. The Purchaser agrees that in no event shall the 
Underwriters be responsible or liable for any claim or loss, whether direct or consequential, 
which the Purchaser may suffer in the event the Corporation does not for any reason issue and 
deliver the Purchased Bonds. 

Upon the Settlement Date, the obligation of the Purchaser to take delivery of the 
Purchased Bonds hereunder shall be unconditional. The Purchaser may terminate its obligation 
to purchase the Purchased Bonds in the event that between the date of this Delayed Delivery 
Agreement and the Settlement Date, one of the following events shall have occurred after the 
date of this Delayed Delivery Agreement and the Purchaser has notified the Representative in 
writing as provided herein:  

(i) Bond Counsel does not deliver an opinion, dated the Settlement Date, in
the form and to the effect set forth in Appendix D to the Preliminary Official Statement; 

(ii) any event or circumstance occurs or information becomes known, which, in
the professional judgment of the Representative, makes untrue any statement of a 
material fact set forth in the Official Statement or any updated Official Statement related 
to the Bonds provided to the Purchaser at least 10 days prior to the Settlement Date (the 
“Updated Official Statement”)  or results in an omission to state a material fact necessary 
to make the statements made therein, in the light of the circumstances under which they 
were made, not misleading; or 

(iii) the market for the Bonds or the market prices of the Bonds or the ability of
the Representative to enforce contracts for the sale of the Bonds has been materially and 
adversely affected, in the professional judgment of the Representative, by: 

(1) an amendment to the Constitution of the United States or the State
of Mississippi (the “State”) has been passed or legislation has been introduced in 
or enacted by the Congress of the United States or the legislature of any state 
having jurisdiction of the subject matter or legislation pending in the Congress of 
the United States has been amended or legislation has been recommended to the 
Congress of the United States or to any state having jurisdiction of the subject 
matter or otherwise endorsed for passage (by press release, other form of notice or 
otherwise) by the President of the United States, the Treasury Department of the 
United States, the Internal Revenue Service or the Chairman or ranking minority 
member of the Committee on Finance of the United States Senate or the 
Committee on Ways and Means of the United States House of Representatives, or 
legislation has been proposed for consideration by either such Committee by any 
member thereof or presented as an option for consideration by either such 
Committee by the staff of such Committee or by the staff of the joint Committee 
on Taxation of the Congress of the United States, or legislation has been 
favorably reported for passage to either House of the Congress of the United 
States by a Committee of such House to which such legislation has been referred 
for consideration, or a decision has been rendered by a court of the United States 
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or of the State or the Tax Court of the United States, or a ruling has been made or 
a regulation or temporary regulation has been proposed or made or any other 
release or announcement has been made by the Treasury Department of the 
United States, the Internal Revenue Service or other federal or State authority, 
with respect to federal or State taxation on revenues or other income of the 
general character to be derived by the Corporation or on interest received on 
obligations of the general character of the Bonds which, in the judgment of the 
Representative, may have the purpose or effect, directly or, indirectly, of affecting 
the tax status of the Corporation, its property or income, its securities (including 
the Bonds) or the interest thereon, or any tax exemption granted or authorized by 
State legislation; or 

(2) the declaration of war or engagement in or escalation of military
hostilities by the United States or the occurrence of any other national emergency 
or calamity or terrorism affecting the operation of the government of, or the 
financial community in, the United States; or 

(3) the declaration of a general banking moratorium by federal, New
York or State authorities; or 

(4) the occurrence of a major financial crisis, a material disruption in
commercial banking or securities settlement or clearance services; or 

(5) additional material restrictions not in force or being enforced as of
the date hereof shall have been imposed upon trading in securities generally by 
any governmental authority or by any national securities exchange; or 

(6) the general suspension of trading on any national securities
exchange; or 

(iv) legislation enacted, introduced in the Congress or recommended for
passage by the President of the United States, or a decision rendered by a court 
established under Article III of the Constitution of the United States or by the Tax Court 
of the United States, or an order, ruling, regulation (final, temporary or proposed) or 
official statement issued or made by or on behalf of the SEC, or any other governmental 
agency having jurisdiction of the subject matter has been made or issued to the effect that 
the Bonds, other securities of the Corporation or obligations of the general character of 
the Bonds are not exempt from registration under the 1933 Act, or that the Indenture is 
not exempt from qualification under the Trust Indenture Act; or 

(v) an order, decree or injunction of any court of competent jurisdiction, issued
or made to the effect that the issuance, offering or sale of obligations of the general 
character of the Bonds, or the issuance, offering or sale of the Bonds, including any or all 
underlying obligations, as contemplated hereby or by the Official Statement, is or would 
be in violation of any applicable law, rule or regulation, including (without limitation) 
any provision of applicable federal securities laws as amended and then in effect; or 
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(vi) a stop order, ruling, regulation or official statement by the SEC or any other
governmental agency having jurisdiction of the subject matter shall have been issued or 
made or any other event occurs, the effect of which is that the issuance, offering or sale 
of the Bonds, or the execution and delivery of the Indenture and the Forward Delivery 
Agreement, as contemplated hereby or by the Official Statement, is or would be in 
violation of any applicable law, rule or regulation, including (without limitation) any 
provision of applicable federal securities laws, including the 1933 Act, the Securities 
Exchange Act of 1934 or the Trust Indenture Act, each as amended and as then in effect; 
or 

(vii) any litigation is instituted or pending at the time of the Closing to restrain
or enjoin the issuance, sale or delivery of the Bonds, or in any way contesting or affecting 
any authority for or the validity of the proceedings authorizing and approving the Act, the 
Indenture or the Forward Delivery Agreement or the existence or powers of the 
Corporation with respect to its obligations under the Indenture and the Forward Delivery 
Agreement. 

The Purchaser acknowledges and agrees that the Bonds are being sold on a “forward” or 
“delayed delivery” basis for delivery on the Settlement Date and that the Purchaser is obligated 
to take up and pay for the Purchased Bonds on the Settlement Date unless the Underwriters 
terminate the Forward Delivery Agreement or the Purchaser terminates its obligation to purchase 
the Purchased Bonds as described herein. To effect a termination by the Purchaser, the Purchaser 
acknowledges and agrees that it must give written notice of termination of this Delayed Delivery 
Agreement to the Representative before the Settlement Date. The Purchaser understands and 
agrees that no termination of the obligation of the Purchaser may occur after Settlement Date. 
The Purchaser is not a third party beneficiary under the Forward Delivery Agreement and has no 
rights to enforce, or cause the Underwriters to enforce, any of the terms thereof. No assurances 
can be given that the ratings assigned to the Bonds on the Settlement Date will not be different 
from those initially assigned to the Bonds. Issuance of the Bonds and the Purchaser’s obligation 
under this Delayed Delivery Agreement are not conditioned upon the assignment of any 
particular ratings for the Bonds or the maintenance of the initial ratings of the Bonds. The 
Purchaser acknowledges that it will not be able to withdraw its order except as described herein, 
and will not otherwise be excused from performance of its obligations to take up and pay for the 
Purchased Bonds on the Settlement Date because of market or credit changes, including 
specifically, but not limited to (a) changes in the rating assigned to the Bonds between the date of 
this Delayed Delivery Agreement and the Settlement Date or changes in the credit associated 
with the Bonds generally, and (b) changes in the financial condition, operations, performance, 
properties or prospects of the Corporation or the Borrower from the date of this Delayed 
Delivery Agreement to the Settlement Date. The Purchaser acknowledges and agrees that it will 
remain obligated to purchase the Purchased Bonds in accordance with the terms hereof, even if 
the Purchaser decides to sell Purchased Bonds following the date hereof, unless the Purchaser 
sells Purchased Bonds to another institution with the prior written consent of the Representative 
and such institution provides a written acknowledgement of confirmation of purchase order and a 
Delayed Delivery Agreement in the same respective forms as that executed by Purchaser. 

Settlement of the Purchased Bonds shall occur on a delivery versus payment basis. 
Payment shall be made in federal funds to an account or as otherwise designated by the 
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Representative and the Purchased Bonds shall be transferred to an account designated by the 
Purchaser. 

The Purchaser agrees to: (1) with respect to any account or sub-account to which the 
Purchaser allocates Purchased Bonds, upon request, provide information to the Representative 
regarding the beneficial ownership of such account or sub-account by the end of the business day 
following such allocation (such information shall be reasonably satisfactory to the 
Representative and may include an IRS Form W-9, among other things); (2)(a) not allocate any 
Purchased Bonds acquired from the Underwriters to an account or sub-account that is kept in 
custody at the Representative or an affiliate of the Representative if such account or sub-account 
(together, “allocated account”) is not an “exempt account” as defined in FINRA Rule 
4210(a)(13) (a “4210 exempt account”); (b) upon request, provide information to the 
Representative sufficient to satisfy the Representative that an allocated account is a 4210 exempt 
account, and; (c) provide instructions to the Representative to reallocate any Purchased Bonds if 
the Purchaser is unable to provide by the end of the business day following a request from the 
Representative, the information requested pursuant to clause (2)(b) of this paragraph; and (3) not 
allocate any Purchased Bonds acquired from the Representative to an account or subaccount that 
is a hedge fund unless the hedge fund has an executed Master Securities Forward Transaction 
Agreement between Wells Fargo Securities, LLC and itself on file with Wells Fargo Securities, 
LLC. The Purchaser is allocating the Purchased Bonds to the accounts or sub-accounts identified 
in Exhibit I attached hereto. 

The Purchaser represents and warrants that, as of the date of this Delayed Delivery 
Agreement, the Purchaser is not prohibited from purchasing the Purchased Bonds hereby agreed 
to be purchased by it under the laws of the jurisdiction to which the Purchaser is subject. 

This Delayed Delivery Agreement will inure to the benefit of and be binding upon the 
parties hereto and their respective successors, but will not be assignable by either party without 
the prior written consent of the other. 

The Purchaser acknowledges that the Representative is entering into the Forward 
Delivery Agreement with the Corporation to purchase the Purchased Bonds in reliance in part on 
the performance by the Purchaser of its obligations hereunder. 

This Delayed Delivery Agreement may be executed by either of the parties hereto in any 
number of counterparts, each of which shall be deemed to be an original, but all such 
counterparts shall together constitute one and the same instrument under the laws of the State of 
New York. 

It is understood that the acceptance by the Representative of any Delayed Delivery 
Agreement (including this one) is in the Representative’s sole discretion and that, without 
limiting the foregoing, acceptances of such contracts need not be on a first-come, first-served 
basis. If this Delayed Delivery Agreement is acceptable to the Representative, it is requested that 
the Representative sign the form of acceptance below and mail or deliver one of the counterparts 
hereof to the Purchaser at its address set forth below. This will become a binding contract 
between the Representative and the Purchaser when such counterpart is so mailed or delivered by 
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the Representative.This Delayed Delivery Agreement does not constitute a customer 
confirmation pursuant to Rule G-15 of the Municipal Securities Rulemaking Board. 

This Delayed Delivery Agreement shall be construed and administered under the laws of 
the State of New York. 

[Remainder of page intentionanlly left blank; signatures to follow.]
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Purchaser – Name of Legal Entity 

Address of Legal Entity 

Telephone Number of Legal Entity 

By:  
      (Authorized Signatory of Legal Entity) 

Name: 

Title: 

Accepted:  

WELLS FARGO BANK, NATIONAL ASSOCIATION,  
on behalf of Underwriters 

By:____________________________ 

Name: _________________________ 

Title: __________________________ 
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EXHIBIT I 

The Purchaser is allocating the Purchased Bonds to the accounts, sub-accounts or entities 
specified below. 

Name of Account/Sub-Account/Entity 

85323135.v3 
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