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MATURITY SCHEDULE 
$72,760,000 

Series 2022 Bonds(1)(2) 
 

Serial Bonds 
 

Maturity 
(October 1) 

Principal 
Amount 

Interest 
Rate 

 
Yield 

 
Price CUSIP(4) 

2023 $1,110,000 5.000% 2.430% 102.495% 914476VJ2 
2024 1,170,000 5.000% 2.510% 104.801% 914476VK9 
2025 1,225,000 5.000% 2.560% 106.977% 914476VL7 
2026 1,290,000 5.000% 2.630% 108.918% 914476VM5 
2027 1,355,000 5.000% 2.710% 110.618% 914476VN3 
2028 1,425,000 5.000% 2.800% 112.052% 914476VP8 
2029 1,500,000 5.000% 2.880% 113.333% 914476VQ6 
2030 1,575,000 5.000% 2.950% 114.495% 914476VR4 
2031 1,655,000 5.000% 3.080% 114.975% 914476VS2 
2032 1,740,000 5.000% 3.140% 115.841% 914476VT0 
2033 1,830,000 5.000% 3.320% 114.182%(3) 914476VU7 
2034 1,925,000 5.000% 3.490% 112.642%(3) 914476VV5 
2035 2,025,000 5.000% 3.640% 111.303%(3) 914476VW3 
2036 2,125,000 5.000% 3.710% 110.685%(3) 914476VX1 
2037 2,225,000 4.000% 4.070%   99.219% 914476VY9 
2038 2,315,000 4.000% 4.120%   98.604% 914476VZ6 
2039 2,410,000 4.125% 4.220%   98.855% 914476WA0 
2040 2,515,000 4.125% 4.260%   98.315% 914476WB8 
2041 2,620,000 4.250% 4.330%   98.971% 914476WC6 
2042 2,735,000 4.250% 4.340%   98.804% 914476WD4 

 
  

Term Bonds(2) 
 

$15,870,000 @ 5.000% due October 1, 2047, Priced to Yield 106.471% (3) @ 4.200%  CUSIP (4): 914476WE2 
$20,120,000 @ 4.500% due October 1, 2052, Priced to Yield 98.221% @ 4.610%  CUSIP(4): 914476WF9 

   
 
__________________ 
 
(1) The Series 2022 Bonds which mature on and after October 1, 2033 are subject to optional redemption prior to their respective maturities on and after 
October 1, 2032 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 2022 Bonds”. 
(2) Interest to accrue from the date of delivery. 
(3) Priced to the par call date of October 1, 2032. 
(4) 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 2022 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 2022 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 2022 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 2022 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 2022 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 2022 
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 2022 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. 
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OFFICIAL STATEMENT 
 

$72,760,000 
THE UNIVERSITY OF MISSISSIPPI 

EDUCATIONAL BUILDING CORPORATION 
Revenue Bonds, Series 2022 

(New Facilities Project) 

INTRODUCTION 

THE PURPOSE OF THIS OFFICIAL STATEMENT IS TO SET FORTH CERTAIN 
INFORMATION IN CONNECTION WITH THE SALE AND ISSUANCE OF $72,760,000 THE 
UNIVERSITY OF MISSISSIPPI EDUCATIONAL BUILDING CORPORATION REVENUE BONDS, 
SERIES 2022 (NEW FACILITIES PROJECT) (THE “SERIES 2022 BONDS”).  CERTAIN 
CAPITALIZED TERMS USED IN THIS OFFICIAL STATEMENT AND NOT OTHERWISE DEFINED 
HEREIN SHALL HAVE THE MEANINGS SET FORTH IN “APPENDIX B” 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 2022 Bonds to 
potential investors is made only by means of this entire Official Statement. 

Authority and Purpose  
The Series 2022 Bonds are being issued pursuant to the Act (as defined below) and a resolution of 

the Board of Directors of The University of Mississippi Educational Building Corporation (the 
“Corporation”) dated August 22, 2022 and a resolution of the Board of Trustees of State Institutions of 
Higher Learning of the State of Mississippi (the “Board”) dated August 18, 2022.  The Series 2022 Bonds 
will provide funds (a) to acquire, construct, maintain, enlarge, improve, or equip public buildings, land, and 
facilities on the main campus of the University of Mississippi (the “University”), including the construction, 
equipping, and landscaping of an approximately 202,000 gross square foot STEM building on the main 
campus of the University to be known as the Jim and Thomas Duff Center for Science and Technology 
Innovation (the “Project”); and (b) to pay the related costs of the issuance, sale and delivery of the Series 
2022 Bonds.  See “SOURCES AND USES OF FUNDS” and “DESCRIPTION OF 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 the University, Alcorn State University, Delta State University, Jackson State University 
Mississippi State University, 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.  
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The University, which was organized and incorporated as such an institution pursuant to Sections 
37-115-1 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 non-profit 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 
February 4, 1988. 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 2022 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 2022 Bonds will be issued under and pursuant to a Trust Indenture, dated as of October 

1, 2022 (the “Indenture”), by and between the Corporation and The Bank of New York Mellon Trust 
Company, N.A., as Trustee (the “Trustee”).  The principal of, premium, if any, and interest on any and all 
of the Series 2022 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 therefor in 
accordance with the Indenture for the benefit of the owners of the Series 2022 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 2022 Bonds.  The 
Series 2022 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, 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 2022 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 2022 BONDS” and Table 
“OUTSTANDING OBLIGATIONS OF THE CORPORATION AND THE UNIVERSITY” in  
“APPENDIX A”. The Series 2022 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 2022 Bonds. 

The Series 2022 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 2022 
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 
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operating revenues (including those of the University), State appropriations and unrestricted net asset 
balances.  See “THE INDENTURE,” “THE SERIES 2022 BONDS,” “SOURCES OF PAYMENT FOR 
THE SERIES 2022 BONDS,” “THE LEASE” and “APPENDIX A” herein. 

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.  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 2022 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 2022 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 2022 Bonds 
There are certain risks involved in the ownership of the Series 2022 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 2022 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 2022 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 
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 2022 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 2022 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 2022 
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 
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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 
2022 BONDS” HEREIN AND THE TABLE “MEMBER INSTITUTIONS OUTSTANDING 
OBLIGATIONS” IN “APPENDIX A”.   

COVID Risks 
Investment in the Series 2022 Bonds involves certain risks, among them, the economic effect of 

measures taken to limit the spread of COVID-19, a respiratory disease caused by a new strain of 
coronavirus. The spread of COVID-19 has led to quarantine and other “social distancing” measures in 
affected areas, including at the Member Institutions, undertaken by governmental agencies, businesses, 
schools and other entities. The University has been coordinating its response with local public health 
agencies, as well as the Mississippi Department of Health, and has provided direct communications to the 
University community and stakeholders.  University leadership teams have spent significant hours planning 
to ensure the safety and well-being of its students, faculty and staff and has offered classes online and 
through hybrid modalities, limiting campus activities due to social distancing practices to varying degrees 
through the various phases of the pandemic. 

The federal Coronavirus Aid, Relief, and Economic Security Act (“CARES Act”) was passed by 
Congress on March 27, 2020, allotting $14 billion to the federal Office of Postsecondary Education as the 
Higher Education Emergency Relief Fund (“HEERF I”). This fund was established primarily for emergency 
aid grands to students for expenses related to the disruption of campus operations due to COVID-19 and 
direct aid to higher education institutions to cover costs associated with the significant changes to the 
delivery of instruction due to COVID-19. Additionally, $175 billion was allotted to the Provider Relief 
Fund that was designated to provide financial support to healthcare providers impacted by COVID-19. The 
Coronavirus Response and Relief Supplemental Appropriations Act, 2021 (“CRRSAA”) was signed into 
law on December 27, 2020, which authorized over $21 billion in the second federal aid disbursement for 
higher education (“HEERF II”). The third federal aid distribution for higher education support (“HEERF 
III”) was authorized by the American Rescue Plan (“ARP”) and signed into law on March 11, 2021, 
providing an additional $39.6 billion in support to institutions of higher education to serve students and 
ensure learning continued during the pandemic. Member Institutions have received significant amounts of 
funding from these acts, of which most have been recognized in FY 2020 and FY 2021, but IHL System 
expects to continue to receive funding in FY 2022 and beyond. 

Despite the direct financial impact caused by COVID-19 disruptions, the IHL System produced an 
increase in net position of $233 million in fiscal year 2021.  For fiscal year 2022, general education funding 
from the State of Mississippi will increase by 8.15% (or $28 million) and the IHL System expects tuition 
and auxiliary revenues to be flat. 

The continued spread of COVID-19 and its impact on social interaction, travel, commerce and 
financial markets may adversely impact the IHL System's financial condition and operations, including the 
ability of the IHL System to conduct its operations and/or the cost of its operations. The continued spread 
of COVID-19 and its impact on social interaction, travel, commerce, and financial markets could also 
adversely affect financial markets and consequently adversely affect the returns on and value of the IHL 
System's investments and the secondary market for and value of the Series 2022 Bonds. 

The full impact of COVID-19 and the scope of any adverse impact on the IHL System’s finances 
and operations cannot be fully determined at this time. Other adverse consequences of COVID-19 may 
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include, but are not limited to, decline in enrollment, postponement or cancellation of athletic events, 
decline in demand for university housing, parking and dining, and changes in the delivery of healthcare. 
Although the IHL System cannot predict the duration and effect of the pandemic, the IHL System currently 
anticipates that the pandemic and related responsive measures will not impair the Board’s ability to pay 
debt service on the Series 2022 Bonds and to comply with the other terms thereof. 

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. 
 
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 Joy T. Shideler, Controller, University of Mississippi, P.O. Box 1848, University, MS 
38677, telephone number (662) 915-7200. 

There follows in this Official Statement a description of the security and sources of payment for 
the Series 2022 Bonds and summaries of certain provisions of the Series 2022 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 2022 Bonds are qualified in their entirety by 
reference to the definitive form of the information with respect to the Series 2022 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 UNIVERSITY,” 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, 2021 AND 2020,” 
the proposed form of opinion of Bond Counsel with respect to the Series 2022 Bonds is set forth in 
“APPENDIX D - FORM OF OPINION OF BOND COUNSEL,” and the form of the Continuing Disclosure 
Agreement of the Board is set forth in “APPENDIX E - FORM OF CONTINUING DISCLOSURE 
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 2022 
Bonds. 

[Remainder of Page Intentionally Left Blank] 
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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: 

President and Director Steven D. Holley (Vice Chancellor for Administration 
and Finance of the University) 

Treasurer and Director Joy T. Shideler (Controller of the University) 
Secretary and Director David Whitcomb (General Counsel of the University) 

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 2022 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 2022 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 2022 Bonds, caused or 
incurred by the Corporation in connection with the Indenture. 

DESCRIPTION OF PROJECT CONSTRUCTION 

The Corporation intends to issue its Series 2022 Bonds in the original aggregate principal amount 
of $72,760,000, the proceeds of which will be used, along with other sources of funds available to the 
University and the Board, to acquire, construct, maintain, enlarge, improve, or equip public buildings, land, 
and facilities on the main campus of the University, including the construction, equipping, and landscaping 
of an approximately 202,000 gross square foot STEM building to be known as the Jim and Thomas Duff 
Center for Science and Technology Innovation (the “Project”), and to pay the related costs of the issuance, 
sale and delivery of the Series 2022 Bonds.  Other sources of funds to be used for the Project include 
approximately $51 million of private donations, approximately $9.2 million of University funds and 
approximately $40 million from the State of Mississippi. 

 [Remainder of Page Intentionally Left Blank] 
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ESTIMATED SOURCES AND USES OF FUNDS 

The following is a summary of the estimated sources and uses of the proceeds of the Series 2022 
Bonds which proceeds will be used for the construction of the Project and to pay certain necessary expenses 
incidental thereto.  See “DESCRIPTION OF PROJECT CONSTRUCTION” herein. 

Sources of Funds  Series 2022 
  
Par Amount of Bonds  $72,760,000.00
Net Original Issue Premium   3,000,259.15

Total Sources  $75,760,259.15
Uses of Funds  

 
Deposit to Series 2022 Construction Account

  
$75,000,000.00

Deposit to Series 2022 Costs of Issuance Account     305,951.91
Underwriter's Discount  454,307.24

Total Uses  $75,760,259.15
  

THE SERIES 2022 BONDS 

Terms of the Series 2022 Bonds 
The Series 2022 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 April 1, 
2023, and semiannually thereafter on October 1 and April 1 of each year; and shall mature and become due 
and payable, with option of prior payment, on October 1 in the principal amounts and on the dates set forth 
on the inside front cover of this Official Statement. 

Redemption of the Series 2022 Bonds 
(a)  Optional Redemption.  The Series 2022 Bonds maturing on or after October 1, 2033, are 

subject to optional redemption prior to their respective maturities on and after October 1, 2032, at the 
election of the Corporation, in whole or in part on any date in the manner provided in 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. 

If less than all of the Outstanding Series 2022 Bonds are to be redeemed pursuant to the Indenture, 
the principal amount and maturity to be redeemed shall be selected by the Corporation. If less than all of 
the Outstanding Series 2022 Bonds of a particular maturity are to be redeemed, such redemption shall be 
on a pro rata basis in whole multiples of $5,000.  While DTC is the registered owner of the Series 2022 
Bonds, partial redemptions (including any sinking fund payments) of the Series 2022 Bonds of a particular 
maturity will be determined in accordance with DTC’s pro rata pass-through distribution of principal 
procedures or such other DTC procedures as in effect at the time of any such partial redemption. 

[Remainder of Page Intentionally Left Blank] 
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 (b) Mandatory Sinking Fund Redemption. The Series 2022 Bonds maturing on October 1, 
2047, 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 October 
1 in the years and in the principal amounts (after credit as provided below) as follows: 

Year Principal Amount 
2043 $2,865,000 
2044 3,010,000 
2045 3,165,000 
2046 3,330,000 
2047† 3,500,000 

    
 †Final maturity. 
 

Not less than 30 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 2022 Bonds or portions 
thereof in an aggregate principal amount equal to the amount required to be redeemed and shall call such 
Series 2022 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 2022 
Bonds scheduled for redemption on such date: (a) the principal amount of Series 2022 Bonds maturing on 
October 1, 2047, delivered by the Corporation to the Trustee for cancellation and not previously claimed 
as a credit; (b) the principal amount of Series 2022 Bonds maturing on October 1, 2047, previously 
redeemed (other than pursuant to this provision) and not previously claimed as a credit; and (c) the principal 
amount of Series 2022 Bonds maturing on October 1, 2047, which have been otherwise deemed “fully paid” 
and not previously claimed as credit. 

The Series 2022 Bonds maturing on October 1, 2052, 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 October 1 in the years and in the principal amounts (after 
credit as provided below) as follows: 

Year Principal Amount 
2048 $3,670,000 
2049 3,840,000 
2050 4,015,000 
2051 4,200,000 
2052† 4,395,000 

    
 †Final maturity. 
 

Not less than 30 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 2022 Bonds or portions 
thereof in an aggregate principal amount equal to the amount required to be redeemed and shall call such 
Series 2022 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 2022 
Bonds scheduled for redemption on such date: (a) the principal amount of Series 2022 Bonds maturing on 
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October 1, 2052, delivered by the Corporation to the Trustee for cancellation and not previously claimed 
as a credit; (b) the principal amount of Series 2022 Bonds maturing on October 1, 2052, previously 
redeemed (other than pursuant to this provision) and not previously claimed as a credit; and (c) the principal 
amount of Series 2022 Bonds maturing on October 1, 2052, 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 2023. 
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 2022 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, NY, will act as securities depository for the 
Series 2022 Bonds. The Series 2022 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 2022 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 
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 2022 Bonds under the DTC system must be made by or through Direct 
Participants, which will receive a credit for the Series 2022 Bonds on DTC's records. The ownership interest 
of each actual purchaser of each Series 2022 Bond (“Beneficial Owner”) is in turn to be recorded on the 
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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 2022 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 2022 Bonds, except in the event that use of the book-entry 
system for the Series 2022 Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2022 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 2022 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 2022 Bonds; DTC's 
records reflect only the identity of the Direct Participants to whose accounts such Series 2022 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 2022 Bonds may wish to take certain 
steps to augment the transmission to them of notices of significant events with respect to the Series 2022 
Bonds, such as redemptions, tenders, defaults, and proposed amendments to the Series 2022 Bond 
documents. For example, Beneficial Owners of Series 2022 Bonds may wish to ascertain that the nominee 
holding the Series 2022 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 2022 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 2022 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 2022 Bonds are credited on the record date (identified in a listing 
attached to the Omnibus Proxy).  

Redemption proceeds, distributions, and principal and interest payments on the Series 2022 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 2022 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 
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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 2022 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 2022 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 2022 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 2022 
BONDS (i) PAYMENTS OF PRINCIPAL OF OR INTEREST AND PREMIUM, IF ANY, ON THE 
SERIES 2022 BONDS; (ii) CERTIFICATES REPRESENTING AN OWNERSHIP INTEREST OR 
OTHER CONFIRMATION OF BENEFICIAL OWNERSHIP INTERESTS IN SERIES 2022 BONDS; 
OR (iii) REDEMPTION OR OTHER NOTICES SENT TO DTC OR CEDE & CO., ITS NOMINEE, AS 
THE REGISTERED OWNERS OF THE SERIES 2022 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 2022 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 2022 
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 2022 BONDS; OR (6) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS 
BONDHOLDER. 

So long as Cede & Co. is the registered holder of the Series 2022 Bonds as nominee of DTC, 
references herein to the Holders, holders, or registered owners of the Series 2022 Bonds mean Cede & Co. 
and not the Beneficial Owners of the Series 2022 Bonds. 

 

[Remainder of Page Intentionally Left Blank] 
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SOURCES OF PAYMENT FOR THE SERIES 2022 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 2022 Bonds.  
Under the Lease, the Board covenants to pay rental payments equal to the debt service on the Series 2022 
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. 

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.” 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” for a list of such other bonds issued by educational building 
corporations authorized by the Board and which were outstanding as of October 1, 2022.  

 

[Remainder of Page Intentionally Left Blank] 
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The following table provides all Designated Revenues available to the Board:  
Member Institutions Designated Revenues(1) and Fund Balance(2) 

      
Year ending June 30 2017 2018 2019 2020      2021 
Tuition & Fees (net)(3) $585,081,568  $606,693,893 $620,658,969 $620,923,011 $613,221,706 
Sales & Services 60,369,071  62,469,346 66,708,030 57,514,245 57,399,481 
Auxiliary Enterprises (net) 300,085,021  293,824,703 296,965,608 272,846,066 298,444,150 
Other(4) 45,829,086  41,072,784 53,384,691 52,735,117 55,455,591 
Sub-Total $991,364,746  $1,004,060,726 $1,037,717,298 $1,004,018,439 $1,024,520,928  
          
State Appropriations(5) $490,804,883  $460,659,547  $461,013,005  $477,248,168 $465,521,243  
Unrestricted Net Assets Fund 
Balance(6)  $07   $07   $07  $07  $07  
        
Total $1,482,169,629 $1,464,720,273 $1,498,730,303 $1,481,266,607 $1,490,042,171 

  
(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. 13 and 125 of “APPENDIX C - STATE OF MISSISSIPPI INSTITUTIONS 
OF HIGHER LEARNING FINANCIAL STATEMENTS – JUNE 30, 2021 AND 2020”. 
(6) Fund balance represented are Unrestricted Funds. 
(7) The Unrestricted Net Assets Fund Balance was $(527,527,704) for FY 2017, $(685,017,873) for FY 2018, $(616,469,699) for FY 2019, 
$(572,666,659) for FY 2020, and $(447,531,102) for FY 2021, and therefore, did not contribute to total Designated Revenues for FY 2017, 2018, 
2019, 2020, and 2021.  The decline in the Unrestricted Net Assets Fund Balance for FY 2017, FY 2018, FY 2019, FY 2020, and FY 2021 is a result 
of the implementation of the requirements of GASB-68.  
Source: IHL System Reports (Table Provided by IHL) 

In addition to the revenues noted in the table above, the University of Mississippi Medical Center 
(“UMMC”) has additional sources of revenue for the rental payments securing its educational building 
corporation debt, which consists primarily of additional state appropriations and self-generated operating 
revenue.  

UMMC Designated Revenues(1) and Fund Balance(2) 

 
Year ending June 30 2017 2018 2019 2020     2021 
Tuition & Fees (net)(3) $28,376,134 $30,649,703 $32,162,142      $35,101,701  $37,126,132 
Sales & Services 1,006,197 1,076,268 -             768,097  1,251,696 
Auxiliary Enterprises (net) 4,118,609 3,961,204 2,992,523          2,800,760  2,497,951 
Patient and Other Operating 
Revenues(4) 

1,110,570,748 1,152,526,313 1,215,424,331 1,257,339,908  1,259,966,810 

Sub-Total $1,144,071,688  $1,188,213,488 $1,250,578,996  1,296,010,466  $1,300,842,589 
       
State Appropriations(5) $172,520,882 $160,893,448 $158,489,701    172,614,750  $167,469,574 
Unrestricted Net Assets Fund 
Balance(6) $07 $07 $07  $07 $07 
      
Total $1,316,592,570 $1,349,106,936 $1,409,068,697 $1,468,625,216 $1,468,312,163 

  
(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 appropriation for the Medical Center for FY 2020 and FY 2021 was $172,873,959 and $167,469,574, respectively. 

(6) Fund balance represented are Unrestricted Funds. 
(7) The Unrestricted Net Assets Fund Balance was $(610,823,133) for FY 2017, $(790,582,248) for FY 2018, $(851,840,759) for FY 2019, 
($963,735,264) for FY 2020, and $(946,111,132) for FY 2021, and therefore, did not contribute to total Designated Revenues for FY 2017, FY 
2018, FY 2019, FY 2020, and FY 2021. The decline in the Unrestricted Net Assets Fund Balance for FY 2017, FY 2018, FY 2019, FY 2020, and 
FY 2021 is a result of the implementation of the requirements of GASB-68. 
  Source: IHL System Reports (Table Provided by IHL) 
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All appropriations from the State Legislature made for the use of the eight 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. 

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 
2022 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 Construction Fund 

The Corporation authorizes and directs in the Indenture that the Trustee apply the moneys in the 
Accounts within the Construction Fund for the following purposes only: 
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(a) From the Series 2022 Construction Account all capital expenditures relating to the Project, 
provided that reimbursements of advances and payments made prior to the delivery of the Series 2022 
Bonds shall be made from the Series 2022 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 2022 Costs of Issuance Account, payment of the Costs of Issuance of the 
Series 2022 Bonds. 

Pursuant to the provisions of the Indenture, payments from the amounts on deposit in the Accounts 
within the Construction 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 
provisions of all certificates executed in connection with the issuance of the Series 2022 Bonds (including, 
but not limited to the “Federal Tax Certificate” of the Corporation) in designating payments to be made 
from Accounts within the Construction 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 the Corporation, 
respectively, the amounts necessary to pay any unpaid costs referenced above under this subheading shall 
be set aside for such purpose, and the remainder, if any, in the Accounts within the Construction Fund shall 
be deposited in the Bond Fund by the Trustee and applied to the payment of the Series 2022 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 Accounts within the 
Construction 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 Construction Fund in accordance with the terms of the Indenture.  
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 Construction 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 2022 Bonds, a sum which, together with any funds in the Bond Fund on such 
date, will equal to the amount of such principal, premium, if any, and interest then due on the Series 
2022 Bonds.  Rental payments under this paragraph (a) 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 
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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 Construction 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. 

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 
2022 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 2022 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 2022 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 2022 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 
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2022 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 2022 Bonds. 

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 2022 Bonds shall have been fully paid or 
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. 
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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. 

(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 Series 2022 Bonds, so long as any of the Series 2022 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 Series 2022 
Bonds, shall be deposited into the Bond Fund. 

(b) The Construction Fund, which shall be used to pay costs of the Project and Costs 
of Issuance of the Series 2022 Bonds, all as provided in the Lease.  The Indenture creates a Costs 
of Issuance Account within the Construction Fund. 

(c) The Rebate Fund shall be maintained with the Trustee and used to make all rebate 
payments in regard to the Series 2022 Bonds owed to the United States of America under the Code 
as more fully set forth in the Federal Tax Certificate. 

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. 
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Application of Bond Proceeds 
The proceeds of the Series 2022 Bonds, net of Underwriter’s discount, shall be deposited (a) in the 

Series 2022 Costs of Issuance Account within the Construction Fund and used to pay the Costs of Issuance 
of the Series 2022 Bonds, and (b) in the Series 2022 Construction Account within the Construction Fund 
and used to pay a portion of the costs of the Project. See “SOURCES AND USES OF FUNDS”. 

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 2022 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 payments of 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 Construction Fund upon completion of the Project, 
to the payment of currently maturing interest on the Series 2022 Bonds and of principal thereof and 
premium, if any, when due at maturity or earlier redemption. 
 
Application of Moneys in the Construction Fund 

Moneys in the Construction 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 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 
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 2022 Bond issued under the provisions of the Indenture at the places, on 
the dates and in the manner provided therein and in said Series 2022 Bonds.  The principal of, premium, if 
any, and interest are payable only from amounts on deposit in the Bond Fund arising principally from rental 
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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 2022 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 2022 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. 

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 2022 Bonds earned by the 
respective owners thereof is excludable from gross income for federal income tax purposes pursuant to the 
Code, (ii) interest on the Series 2022 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 for tax years beginning 
after December 31, 2022.   

In the opinion of Bond Counsel, interest on the Series 2022 Bonds earned by the owners thereof is 
exempt from the State of Mississippi income taxes. 

Bond Counsel will not address or opine with respect to any other federal, state or local tax 
consequences arising with respect to the Series 2022 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 2022 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 2022 Bonds is necessary in order that interest on the Series 2022 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 2022 Bonds 
is necessary in order that interest on the Series 2022 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 2022 Bonds to be includable in gross income for federal income tax purposes, retroactive to the date 
of issuance of the Series 2022 Bonds.   

Certain Collateral Federal Tax Consequences 
The following is a brief of discussion of certain collateral federal income tax matters with respect 

to the Series 2022 Bonds.  It does not purport to address all aspects of federal taxation that may be relevant 
to a particular owner of a Series 2022 Bond.  Prospective investors, particularly those who may be subject 



 21 
 
 
 

to special rules, are advised to consult their own tax advisors regarding the federal tax consequences of 
owning and disposing of the Series 2022 Bonds. 

Branch Profits Tax.  Interest on the Series 2022 Bonds earned by certain foreign corporations doing 
business in the United States of America may be subject to the branch profits tax imposed by Section 884 
of the Code.  

S Corporations.  Interest on the Series 2022 Bonds will be includable in calculating the tax on 
“excess net passive income” imposed by Section 1375 of the Code on certain Subchapter S corporations 
that have Subchapter C earnings and profits.   

Social Security and Railroad Retirement Benefits.  Interest on the Series 2022 Bonds held by 
persons who also receive Social Security or Railroad Retirement Benefits may have the effect of subjecting 
part of such benefits to federal income taxation.   

Insurance Companies.  Pursuant to Section 832 of the Code, deductible underwriting losses of 
property and casualty insurance companies will be reduced by 15 percent of the amount of interest earned 
on the Series 2022 Bonds.  (If the amount of the reduction exceeds the amount otherwise deductible as 
losses incurred, such excess may be includable in income).   

Original Issue Discount Bonds.  The initial public offering price of Series 2022 Bonds maturing 
October 1, 2037 through and including October 1, 2042 and October 1, 2052 (collectively, the “Discounted 
Bonds”) is less than the principal amount of such Series 2022 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 2022 Bond’s maturity is the first price at which a 
substantial amount of such Series 2022 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 2022 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. 

Original Issue Premium.  The Series 2022 Bonds maturing October 1, 2023 through and including 
October 1, 2036 and October 1, 2047, (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 2022 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 
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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 2022 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 
Legislation which may affect the tax consequences of owning municipal bonds is constantly being 

considered by the United States Congress.  There can be no assurance that legislation enacted after the date 
of issuance of the Series 2022 Bonds will not adversely affect the tax consequences of owning the Series 
2022 Bonds, the exclusion of interest on the Series 2022 Bonds from gross income for federal income tax 
purposes or the market price of the Series 2022 Bonds. 

RATINGS 

Moody's Investors Service, Inc. has assigned a long-term rating of “Aa2” (stable outlook) to the 
Series 2022 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 2022 Bonds. 

Fitch Ratings, Inc. (“Fitch”) has assigned a long-term rating of “AA” (stable outlook) to the Series 
2022 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 2022 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 
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 2022 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 2022 Bonds. The Continuing Disclosure 
Agreement will be executed for the benefit of the beneficial owners of the Series 2022 Bonds. The 
Continuing Disclosure Agreement will provide that so long as the Series 2022 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 2022 Bonds in the secondary market in the 
future. 

The Board is a party to prior continuing disclosure undertakings entered into pursuant to Securities 
and Exchange Commission Rule 15c2-12(5)(i) (the “Rule”), including a disclosure certificate executed in 
connection with certain Lease Revenue Certificates of Participation Series 2011A. Pursuant to that 
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undertaking, the Board is required to file annual financial statements of the State of Mississippi by February 
1 of each year. The State’s audited financial statements for the year ended June 30, 2017, were not available 
by the filing deadline; however, the Board timely filed unaudited financial statements and subsequently 
filed the State’s audited financial statements on March 15, 2018. 

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 Rule.  

UNDERWRITING 

The Series 2022 Bonds are being purchased for reoffering by Raymond James & Associates, Inc., 
acting for and on behalf of itself, Wells Fargo Bank, National Association and Stephens Inc. (collectively, 
the “Underwriters”), as shown on the cover hereof, at a purchase price of $75,305,951.91 (representing the 
par amount of $72,760,000.00, plus a net original issue premium of $3,000,259.15, less the Underwriters’ 
discount of $454,307.24).   

The Bond Purchase Agreement pursuant to which the Underwriters expect to purchase the Series 
2022 Bonds provides that the Underwriters will purchase all the Series 2022 Bonds if any are purchased. 
The obligation of the Underwriters to accept delivery of the Series 2022 Bonds is subject to various 
conditions stated in such Bond Purchase Agreement. 

Raymond James & Associates, Inc., as representative of the Underwriters, may offer and sell the 
Series 2022 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 Corporate & Investment Banking (which may be referred to elsewhere as “CIB,” 
“Wells Fargo Securities” or “WFS”) is the trade name used for the corporate banking, capital markets and 
investment banking services of Wells Fargo & Company and its subsidiaries, including Wells Fargo Bank, 
National Association (“WFBNA”), a member of the National Futures 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 2022 
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 
of certain municipal securities offerings, including the Series 2022 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 2022 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 2022 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. 
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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 2022 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 2022 Bonds shall be submitted to validation before the Chancery Court of Lafayette 
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 2022 Bonds are 
subject to the final approval of the legality thereof by Butler Snow LLP, Ridgeland, Mississippi, Bond 
Counsel.  Copies of such opinion will be available at the time of delivery of the Series 2022 Bonds.  Certain 
legal matters will be passed upon for the Corporation by its counsel, David Whitcomb, University, 
Mississippi, for the Underwriters by Jones Walker LLP, Jackson, Mississippi, and for the Board by the 
Attorney General of the State.  No representation is made to the Registered Owners of the Series 2022 
Bonds that Bond Counsel has verified the accuracy, completeness or fairness of the statements in this 
Official Statement. 

LITIGATION 

There is no litigation of any nature now pending or threatened to restrain or enjoin the issuance, 
sale or delivery of the Series 2022 Bonds, or in any way contesting or affecting the validity of the Series 
2022 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 2022 
Bonds in the manner provided in the Indenture. 

ENFORCEABILITY OF REMEDIES 

The remedies available to the Trustee and the owners of the Series 2022 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 Series 2022 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 2022 Bonds, the Underwriters will receive a certificate 
signed on behalf of the Corporation by an Authorized Corporation Representative acting solely in such 
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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 2022 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 2022 Bonds, the security for the 
payment of the Series 2022 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 2022 Bonds nor this Official Statement is to be construed 
as constituting an agreement with the purchasers of the Series 2022 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 University of Mississippi Educational Building Corporation, University of Mississippi, 216 Lyceum, 
University, Mississippi 38677, telephone (662) 915-7200. 
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The execution of this Official Statement has been authorized by the Board of Directors of the 
Corporation. 

THE UNIVERSITY OF MISSISSIPPI 
EDUCATIONAL BUILDING CORPORATION 
 
/s/ Steven Holley  
President 
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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 
 
Mr. Tom Duff, President  2024 
Dr. Alfred E. McNair, Jr., Vice President  2024 
Ms. Ormella Cummings, Ph.D.  2030 
Dr. Steven Cunningham  2027 
Ms. Teresa Hubbard  2030 
Ms. Jeanne Carter Luckey  2027  
Mr. Bruce Martin  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 2021, student enrollment for the Member Institutions was 80,712, the Member Institutions had a 

79.2% retention rate and 19,159 degrees were awarded by the Member Institutions.   
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The following charts provide appropriations information for the Member Institutions. 
 

MEMBER INSTITUTIONS - Appropriations by Category 
 

   FY 2020  FY 2021 
FY 20 – FY 21 

Change Percent
Campus  $  369,142,749  $  386,075,752  $    16,933,003 4.59%
Ayers(1)           7,967,712           7,533,983            (433,729) -5.44%
UMMC      172,873,959      167,469,574         (5,404,385) -3.13%
Agriculture        84,015,891        82,155,225         (1,860,666) -2.21%
Subsidiary        34,643,566        40,171,316           5,527,750 15.96%
Financial Aid        41,721,546        42,085,128              363,582 0.87%
Capital Funds                           -                           -                           - 0.00%
Total  $  710,365,423  $  725,490,978  $    15,125,555 2.13%
          

   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  $  408,139,334  $    35,163,672 9.43%
Ayers(1)           9,309,762           1,615,903         (7,693,859) -82.64%
UMMC(2)      175,134,698      186,924,508        11,789,810 6.73%
Agriculture        84,358,420        89,154,391           4,795,971 5.69%
Subsidiary        35,775,777        36,387,533              611,756 1.71%
Financial Aid        49,107,957        53,631,667           4,523,710 9.21%
Capital Funds(3)                           -        79,736,425        79,736,425 -
Total  $  726,662,276  $  855,589,761  $  128,927,485 17.74%

 
(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) Not shown is $100,070,000 in American Rescue Plan Act Capital Project Funds 
(3) Not shown is $55,000,000 in American Rescue Plan Act Capital Project Funds for new nursing school building. 
 
Source: IHL Budgets 
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MEMBER INSTITUTIONS - Appropriations by University 
Fiscal Year 2022 

 
   FY 2022 
Alcorn State University  $    29,059,604 
Delta State University        21,371,277 
Jackson State University        44,586,530 
Mississippi State University      181,004,241 
Mississippi University for Women        16,236,540 
Mississippi Valley State University        16,314,134 
University of Mississippi        95,593,314 
University of Mississippi Medical Center      175,134,698 
University of Southern Mississippi        89,996,739 
System Administration        57,365,199 
Total  $  726,662,276 

 
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) 
 21-22 20-21 19-20 21-22 20-21 19-20 21-22 20-21 19-20 
Alcorn State University $109.7 $110.1 $101.3 $29.1 $28.6 $28.3 $40.8 $41.1 $42.3 
Delta State University $70.5 $74.3 $74.1 $21.4 $21.9 $21.1 $36.0 $35.2 $35.6 
Jackson State University $201.0 $185.6 $192.7 $44.6 $44.8 $43.9 $84.2 $80.1 $85.1 
Mississippi State University $1,139.9 $1,046.9 $1,018.6 $181.0 $182.6 $179.0 $394.2 $380.3 $372.5 
Mississippi University for Women $57.9 $57.1 $59.7 $16.2 $16.6 $16.0 $27.2 $26.2 $26.3 
Mississippi Valley State University $59.9 $59.9 $61.7 $16.3 $15.7 $16.1 $24.3 $24.0 $25.1 
University of Mississippi $829.4 $801.1 $794.2 $95.6 $99.9 $93.5 $306.8 $297.2 $300.9 
University of Mississippi Medical Center $1,899.3 $1,804.6 $1,796.8 $175.1 $167.5 $174.1 $981.7 $974.0 $963.2 
University of Southern Mississippi $430.2 $420.2 $402.8 $90.0 $91.4 $88.3 $182.9 $175.5 $178.4 
Executive Office(1) $85.6 $84.7 $79.4 $57.4 $56.6 $50.0 $9.1 $9.0 $9.5 
SYSTEM $4,883.6 $4,644.6 $4,581.4 $726.7 $725.5 $710.4 $2,087.2 $2,042.6 $2,038.9 
 

(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) 
 

  2020 2021 Change % Change
Operating Revenues  $   2,752,093,996  $   2,786,941,000  $        34,847,004 1.27% 
Operating Expenses       3,792,667,222       3,744,020,192          (48,647,030) -1.28% 

Operating Income (Loss)  (1,040,573,226) (957,079,192)            83,494,034 8.02% 
Non-Operating Revenues          954,950,291       1,081,842,228          126,891,937 13.29% 

Income (Loss) Before Other Revenues (85,622,935)          124,763,036          210,385,971 245.71% 
Other Revenues          127,586,688          108,396,458          (19,190,230) -15.04% 
Change in Net Assets  $        41,963,753  $      233,159,494  $      191,195,741 455.62% 
 
(1) See Management’s Discussion and Analysis beginning on page 9 of the “STATE OF MISSISSIPPI INSTITUTIONS OF HIGHER 
LEARNING FINANCIAL STATEMENTS - JUNE 30, 2021 AND 2020” in “APPENDIX C”

 
 

IHL SYSTEM - Operating Revenues by Category 
FY 2021 

 

 
 
Source: 2021 IHL Audit 
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The following chart sets forth the annual cost of education for Member Institutions for 2021 - 2022. 
 

2021-22 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 $8,176 $6,566 $3,530 $18,272 $0 $18,272 
Delta State University $8,360 $4,531 $2,760 $15,651 $0 $15,651 
Jackson State University $8,445 $5,845 $4,132 $18,422 $1,000 $19,422 
Mississippi State University $9,220 $6,612 $3,849 $19,681 $15,680 $35,361 
Mississippi University for Women $7,756 $4,568 $3,340 $15,664 $0 $15,664 
Mississippi Valley State University $7,048 $4,549 $3,612 $15,209 $0 $15,209 
University of Mississippi(1) $9,044 $6,039 $3,897 $18,980 $16,842 $35,822 
University of Southern Mississippi $9,204 $5,648 $3,925 $18,777 $2,000 $20,777 

 

(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 2021 Fall 2020 Fall 2019 Fall 2018 Fall 2017 
Alcorn State University 3,074 3,230 3,523 3,658 3,716 
Delta State University 2,789 3,091 3,829 3,736 3,824 
Jackson State University 7,220 7,231 7,509 7,794 9,449 
Mississippi State University 23,450 23,273 22,419 22,045 21,961 
Mississippi University for Women 2,627 2,896 3,011 2,853 2,920 
Mississippi Valley State University 2,064 2,090 2,153 2,301 2,420 
University of Mississippi(3) 22,358 22,413 22,950 23,655 24,463 
University of Southern Mississippi 17,130 19,097 16,823 16,998 16,769 
IHL System Total 80,712 83,321 82,217 83,040 85,522 

 

(1) Enrollment figures represent census taken on November 1 of 2017, 2018, 2019, 2020 and 2021.  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 2021 Fall 2020 Fall 2019 Fall 2018 Fall 2017 
      
Alcorn State University      

Undergraduate 2,331.4 2,574.4 2,998.8 3,121.0 3,182.4 
Graduate 314.3 294.8 271.2 287.3 319.6 
Total 2,645.7 2,869.2 3,270.0 3,408.3 3,502.0 

      
Delta State University      

Undergraduate 1,660.3 1,915.6 2,352.9 2,382.9 2,517.8 
Graduate 377.8 365.3 341.0 367.6 455.9 
Total 2,038.1 2,280.9 2,693.9 2,750.5 2,973.7 

      
Jackson State University      

Undergraduate 4,348.8 4,426.6 4,610.9 5,240.4 6,341.0 
Graduate 1,339.2 1,358.5 1,023.6 1,124.5 1,221.5 
Total 5,688.0 5,785.1 5,634.5 6,364.9 7,562.5 

      
Mississippi State University      

Undergraduate 17,593.1 17,913.7 17,993.4 17,719.3 17,730.8 
Graduate 3,003.3 2,837.9 2,483.4 2,507.6 2,576.1 
Total 20,596.4 20,751.6 20,476.8 20,226.9 20,306.9 

      
Mississippi University for Women      

Undergraduate 1,786.4 2,067.4 2,209.6 2,165.0 2,246.8 
Graduate 208.2 197.2 163.1 146.2 156.1 
Total 1,994.6 2,264.6 2,372.7 2,311.2 2,402.9 

      
Mississippi Valley State University      

Undergraduate 1,313.8 1,414.8 1,558.8 1,659.4 1,794.6 
Graduate 204.2 198.2 184.1 213.5 247.1 
Total 1,518.0 1,613.0 1,742.9 1,872.9 2,041.7 

      
University of Mississippi(3)      

Undergraduate 15,448.9 15524.8 16459.4 17239.2 18335.1 
Graduate 4,977.4 4810.3 4514.7 4551.7 4615.7 
Total 20,426.3 20335.1 20974.1 21790.9 22950.8 

      
University of Southern Mississippi      

Undergraduate 9,972.2 10,676.8 10,653.0 10,925.7 11,285.3 
Graduate 2,188.7 2,009.7 1,637.4 1,653.5 1,791.2 
Total 12,160.9 12,686.5 12,290.4 12,579.2 13,076.5 

      
All Member Institutions      

Undergraduate 54,454.9 56,514.1 58,836.8 60,452.9 63,433.8 
Graduate 12,613.1 12,071.9 10,618.5 10,851.9 11,383.2 
Total 67,068.0 68,586.0 69,445.3 71,304.8 74,817.0 

 

(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) 
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 THE UNIVERSITY 
 

The University is located in the center of the City of Oxford, Mississippi, and, with its four regional 
campuses, is a major factor in that municipality's growth and development as the largest employer in 
Lafayette County, Mississippi.  

The University was established by the Mississippi Legislature in 1844 and accepted its first students 
in 1848.  The University is accredited by the Commission on Colleges of the Southern Association of 
Colleges and Schools to award baccalaureate, master’s, specialist, first professional and doctoral degrees.  
The University is one of the eight State Institutions of Higher Learning in the State and is managed and 
directed by the constitutionally created Board which is appointed by the Governor with the approval of the 
State Senate.  The University is listed in the elite group of the Carnegie Classification of Institutions of 
Higher Education as an R1 University for Very High Research Activity Doctoral Universities.   

The main campus in Oxford encompasses over 1,000 acres, including facilities for residential 
living, intercollegiate athletics, and a Research Park. The University’s academic structure consists of a 
College of Liberal Arts, a Graduate School, an Honors College, nine professional schools, and cross-
disciplinary degree program in General Studies.  The University’s libraries house nearly 3.5 million 
volumes, and access to 2.2 million electronic resources, and 3.7 million unique titles.  The University’s 
libraries house the Hall of Mississippi Writers, William Faulkner Room, James Meredith's papers, a world-
renowned Music/Blues Archive, and the national library of the accounting profession.  The campus features 
various national centers and institutes including the National Center for Physical Acoustics, the Institute of 
Child Nutrition, the Croft Institute for International Studies, the Center for Manufacturing Excellence, and 
the Center for the Study of Southern Culture. 

Dr. Glenn Boyce became the 18th Chancellor of the University of Mississippi on October 14, 2019. 
His career spans more than 37 years across secondary and post-secondary education. Before becoming 
chancellor, Boyce served as Commissioner of Higher Education for the State of Mississippi for three years. 
In that position, Boyce led the state’s university system, which serves more than 95,000 students at four 
research universities, four regional universities, and the academic health science center. While he was 
Commissioner, the university system set record enrollments, awarded record numbers of degrees, launched 
the statewide “Complete 2 Compete” program to increase the number of degree holders in Mississippi, 
prioritized the needs of business and industry and streamlined operations to increase efficiencies. 
Previously, Boyce served as the IHL’s associate commissioner for academic and student affairs. He joined 
IHL after serving as president of Holmes Community College for more than nine years. He earned his 
bachelor's degree in education and a doctorate in education leadership from the University of Mississippi. 
Boyce and his wife, Emily, met while Ole Miss undergraduates. The Boyce’s are also Ole Miss parents as 
all three of their daughters hold a degree from the University. 

 Steven Holley serves as Vice Chancellor for Administration and Finance at the University. Mr. 
Holley joined the University and assumed this position in February, 2021.  His areas of responsibility 
include budget, contractual services, facilities planning, fiscal affairs, health and safety, human resources, 
landscape services, facilities management, procurement services, campus mail, the golf course, and airport 
operations.  A native of Wheeler, Mississippi, Mr. Holley has a Bachelor of Accountancy degree and a 
Master of Business Administration from the University of Mississippi. He is a certified public accountant 
licensed in Tennessee (inactive status).  Prior to his arrival at the University, he served as vice president for 
finance and administration and treasurer at the Claremont Colleges, a consortium of seven private 
institutions. He served previously as vice president and chief business officer at Abilene Christian 
University.  Earlier in his career, Holley served as chief financial officer and treasurer at Del-Nat Tire Corp. 
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He also served in a number of positions at Federal Express, Coca-Cola Enterprises and Price Waterhouse 
LLP. 

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 2022 
Bonds, as well as other outstanding bonds of the Corporation secured by revenues similar to the revenues securing the Series 2022 
Bonds.  The principal maturities of the Series 2022 Bonds will be payable on October 1, and interest will be payable on April 1, 
2023 and semiannually thereafter on October 1 and April 1 of each year.   

 

Fiscal 
Year 

Ending 

Current Bond 
Debt Service 

for the 
Corporation(1) 

Other 
Obligations 
Debt Service 

for the 
Corporation (1) 

Series 2022 
Bonds 

Principal 

Series 2022 
Bonds 

Interest 

Total Series 
2022 Bonds 
Debt Service 

Total Bond 
Debt Service 

for the 
Corporation 

       
6/30/2023  $7,529,707   $1,330,305                 - $1,666,497 $1,666,497  $10,526,509 
6/30/2024  19,584,531   1,995,458 $1,110,000 3,380,994 4,490,994  26,070,982 
6/30/2025  19,655,113   1,995,458 1,170,000 3,323,994 4,493,994  26,144,565 
6/30/2026  19,734,761   1,995,458 1,225,000 3,264,119 4,489,119  26,219,338 
6/30/2027  19,211,347   915,726 1,290,000 3,201,244 4,491,244  24,618,317 
6/30/2028  19,310,848   783,935 1,355,000 3,135,119 4,490,119  24,584,902 
6/30/2029  18,789,774  - 1,425,000 3,065,619 4,490,619  23,280,393 
6/30/2030  18,913,923  - 1,500,000 2,992,494 4,492,494  23,406,417 
6/30/2031  14,983,786  - 1,575,000 2,915,619 4,490,619  19,474,404 
6/30/2032  15,020,728  - 1,655,000 2,834,869 4,489,869  19,510,597 
6/30/2033  13,070,425  - 1,740,000 2,749,994 4,489,994  17,560,419 
6/30/2034  11,813,480  - 1,830,000 2,660,744 4,490,744  16,304,224 
6/30/2035  9,999,786  - 1,925,000 2,566,869 4,491,869  14,491,655 
6/30/2036  9,159,502  - 2,025,000 2,468,119 4,493,119  13,652,621 
6/30/2037  3,157,100  - 2,125,000 2,364,369 4,489,369  7,646,469 
6/30/2038  3,193,806  - 2,225,000 2,266,744 4,491,744  7,685,550 
6/30/2039  3,235,225  - 2,315,000 2,175,944 4,490,944  7,726,169 
6/30/2040  3,276,063  - 2,410,000 2,079,938 4,489,938  7,766,000 
6/30/2041  1,851,031  - 2,515,000 1,978,359 4,493,359  6,344,391 
6/30/2042  1,852,500  - 2,620,000 1,870,813 4,490,813  6,343,313 
6/30/2043  1,851,625  - 2,735,000 1,757,019 4,492,019  6,343,644 
6/30/2044  1,851,875  - 2,865,000 1,627,275 4,492,275  6,344,150 
6/30/2045  1,848,125  - 3,010,000 1,480,400 4,490,400  6,338,525 
6/30/2046  1,850,125  - 3,165,000 1,326,025 4,491,025  6,341,150 
6/30/2047 - - 3,330,000 1,163,650 4,493,650  4,493,650 
6/30/2048 - - 3,500,000 992,900 4,492,900  4,492,900 
6/30/2049 - - 3,670,000 822,825 4,492,825  4,492,825 
6/30/2050 - - 3,840,000 653,850 4,493,850  4,493,850 
6/30/2051 - - 4,015,000 477,113 4,492,113  4,492,113 
6/30/2052 - - 4,200,000 292,275 4,492,275  4,492,275 
6/30/2053 - - 4,395,000 98,888 4,493,888  4,493,888 
TOTAL  $240,745,187   $9,016,339 $72,760,000 $63,654,675 $136,414,675  $386,176,201 

 
(1) As of October 1, 2022.  Includes bond issues as listed on Table “OUTSTANDING OBLIGATIONS OF THE 
CORPORATION AND THE UNIVERSITY” in “APPENDIX A” for a detailed listing of the Corporation’s currently 
outstanding bond issues and other obligations.   
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DEBT SERVICE REQUIREMENTS – MEMBER INSTITUTIONS 
 
 The following table sets forth for each fiscal year the amount required each year for debt service on the Series 2022 
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 
Mississippi State University, 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 2022 
Bonds will be payable on October 1, and interest will be payable on April 1, 2023 and semiannually thereafter on October 1 and 
April 1 of each year.   
 

Fiscal 
Year 

Ending 

Current Bond 
Net Debt 

Service for 
Member 

Institutions(1) 

Current 
Obligations 
Debt Service 
for Member 
Institutions(1) 

Current Bond 
Net Debt 

Service for 
UMMC 

Series 2022 
Bonds 

Principal 

Series 2022 
Bonds 

Interest 

Total Series 
2022 Bonds 
Debt Service 

Total Bond 
Net Debt 

Service and 
Other 

Obligations 
for Member 
Institutions 

        
6/30/2023  $28,265,485   $6,934,749   $20,722,476                 -  $1,666,497  $1,666,497   $57,589,207 
6/30/2024  67,642,068   9,647,032   20,698,289  $1,110,000  3,380,994  4,490,994   102,478,383 
6/30/2025  65,725,952   9,590,546   19,915,136  1,170,000  3,323,994  4,493,994   99,725,628 
6/30/2026  66,016,345   5,523,892   19,972,139  1,225,000  3,264,119  4,489,119   96,001,495 
6/30/2027  65,503,766   2,842,751   20,011,649  1,290,000  3,201,244  4,491,244   92,849,410 
6/30/2028  66,252,410   2,723,890   20,038,993  1,355,000  3,135,119  4,490,119   93,505,412 
6/30/2029  65,688,307   1,941,590   20,113,483  1,425,000  3,065,619  4,490,619   92,233,999 
6/30/2030  65,145,358   1,956,845   20,153,686  1,500,000  2,992,494  4,492,494   91,748,383 
6/30/2031  60,472,212   1,965,595   20,206,351  1,575,000  2,915,619  4,490,619   87,134,777 
6/30/2032  60,894,363   1,967,988   20,270,029  1,655,000  2,834,869  4,489,869   87,622,248 
6/30/2033  57,537,607   1,643,188   20,675,675  1,740,000  2,749,994  4,489,994   84,346,463 
6/30/2034  56,608,360   1,646,258   20,776,895  1,830,000  2,660,744  4,490,744   83,522,256 
6/30/2035  51,914,164  -  22,214,666  1,925,000  2,566,869  4,491,869   78,620,699 
6/30/2036  44,982,068  -  21,555,189  2,025,000  2,468,119  4,493,119   71,030,375 
6/30/2037  34,340,671  -  21,563,035  2,125,000  2,364,369  4,489,369   60,393,075 
6/30/2038  29,834,882  -  21,793,047  2,225,000  2,266,744  4,491,744   56,119,673 
6/30/2039  29,992,221  -  21,793,369  2,315,000  2,175,944  4,490,944   56,276,533 
6/30/2040  27,342,105  -  21,795,127  2,410,000  2,079,938  4,489,938   53,627,170 
6/30/2041  22,014,197  -  21,797,883  2,515,000  1,978,359  4,493,359   48,305,439 
6/30/2042  22,143,905  -  16,636,200  2,620,000  1,870,813  4,490,813   43,270,918 
6/30/2043  19,495,834  -  16,635,450  2,735,000  1,757,019  4,492,019   40,623,303 
6/30/2044  14,832,062  -  16,635,550  2,865,000  1,627,275  4,492,275   35,959,887 
6/30/2045  7,586,775  -  16,633,350  3,010,000  1,480,400  4,490,400   28,710,525 
6/30/2046  3,686,125  -  16,637,700  3,165,000  1,326,025  4,491,025   24,814,850 
6/30/2047 - -  16,637,000  3,330,000  1,163,650  4,493,650   21,130,650 
6/30/2048 - - -  3,500,000  992,900  4,492,900   4,492,900 
6/30/2049 - - -  3,670,000  822,825  4,492,825   4,492,825 
6/30/2050 - - -  3,840,000  653,850  4,493,850   4,493,850 
6/30/2051 - - -  4,015,000  477,113  4,492,113   4,492,113 
6/30/2052 - - -  4,200,000  292,275  4,492,275   4,492,275 
6/30/2053 - - -  4,395,000  98,888  4,493,888   4,493,888 
TOTAL $1,033,917,245   $48,384,322  $495,882,367 $72,760,000  $63,654,675  $136,414,675  $1,714,598,609 

 
(1) As of October 1, 2022. 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. 
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MEMBER INSTITUTIONS OUTSTANDING OBLIGATIONS(1) 

 
 
 
NAME OF ISSUE 

OUTSTANDING 
PRINCIPAL 

BALANCE AS OF 
OCTOBER 1, 2022 

  
Alcorn State University EBC Revenue Refunding Bonds, Series 2016  $39,680,000 
Delta State University EBC Revenue Refunding Bonds, Series 2016  11,535,000 
Jackson State University EBC Revenue Bonds, Series 2015A  11,280,000 
Jackson State University EBC Taxable Revenue Refunding Bonds, Series 2017A  27,300,000 
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  7,725,000 
Mississippi State University EBC Revenue Refunding Bonds, Series 2014A  60,980,000 
Mississippi State University EBC Revenue Bonds, Taxable Series 2014B  15,260,000 
Mississippi State University EBC Revenue Bonds, Series 2015  48,295,000 
Mississippi State University EBC Revenue Bonds, Series 2017  50,905,000 
Mississippi State University EBC Revenue Refunding Bonds, Series 2017A  89,620,000 
Mississippi State University EBC Extendable Commercial Paper Programs (2)  - 
Mississippi Valley University EBC Revenue Refunding Bonds, Series 2015  15,290,000 
University of Mississippi EBC Revenue Bonds, Series 2015A  14,185,000 
University of Mississippi EBC Revenue Bonds, Taxable Series 2015B  5,915,000 
University of Mississippi EBC Revenue Bonds, Series 2015C  27,830,000 
University of Mississippi EBC Revenue Bonds, Taxable Series 2015D  13,410,000 
University of Mississippi EBC Revenue Refunding Bonds, Series 2016A  20,880,000 
University of Mississippi EBC Revenue Refunding Bonds, Series 2017  32,600,000 
University of Mississippi EBC Revenue Refunding Bonds, Series 2019A  65,460,000 
University of Mississippi EBC Revenue Refunding Bonds, Taxable Series 2019B  655,000 
University of Southern Mississippi EBC Revenue Bonds, Series 2013  6,705,000 
University of Southern Mississippi EBC Revenue Refunding Bonds, Series 2015A  30,870,000 
University of Southern Mississippi EBC Revenue Refunding Bonds, Taxable Series 2015B  3,230,000 
University of Southern Mississippi EBC Revenue Refunding Bonds, Series 2016  53,380,000 
University of Southern Mississippi EBC Revenue Refunding Bonds, Series 2017  42,730,000 
  
TOTAL IHL without UMMC  $744,395,000 
  
University of Mississippi Medical Center EBC Revenue Refunding Bonds, Series 1998B  $7,690,000 
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  3,850,000 
University of Mississippi Medical Center EBC Revenue Refunding Bonds, Series 2019  22,530,000 
University of Mississippi Medical Center EBC Taxable Revenue Bonds, Series 2020B  153,045,000 
  
TOTAL UMMC  $324,505,000 
TOTAL IHL and UMMC $1,068,900,000 
  
Jackson State University Privately Placed Lease Revenue Certificates of Participation, Series 2014A $328,026 
University of Mississippi 2016 Land Purchase Hancock Taxable Bank Note (3) 3,772,962 
University of Mississippi Indoor Tennis Facility 2018 Renasant Taxable Bank Note (4) 4,682,541 
Mississippi Hospital Equipment and Facilities Authority Revenue Refunding Bond, Series 2019A  17,390,000 
Mississippi Hospital Equipment and Facilities Authority Revenue Taxable Refunding Bond, Series 2019B 2,105,000 
University of Mississippi Medical Center Notes Payable 11,458,559 
University of Mississippi Medical Center Series 2020A Sublease 3,435,000 
University of Mississippi Medical Center Series 2020B Sublease 1,055,000 
  
TOTAL MEMBER INSTITUTIONS OTHER OBLIGATIONS  $44,227,088 
TOTAL IHL, UMMC, Member Institutions Other Obligations $1,113,127,088 
 
(1) Does not include the Series 2022 Bonds. 
(2) 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. 
(3) UMEBC purchased approximately 12.02 acres of land located adjacent to the Oxford campus of The University of Mississippi on May 27, 2016. 
(4) 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. 
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As of October 1, 2022, University and Board revenues are being used to make rental payments on 
leases securing the following revenue bonds of the Corporation and University: 

 
OUTSTANDING OBLIGATIONS OF THE CORPORATION AND THE UNIVERSITY(1)

 
 
 
 

Series 

 
Original 

Principal 
Amount 

Outstanding 
Principal  

Balance as of 
October 1, 2022 

 
Final 

Maturity 
Date 

Revenue Bonds, Series 2015A  $15,660,000  $14,185,000  2039 
Revenue Bonds, Taxable Series 2015B 10,125,000  5,915,000  2029 
Revenue Bonds, Series 2015C 31,630,000  27,830,000  2045 
Revenue Bonds, Taxable Series 2015D  17,660,000  13,410,000  2035 
Revenue Refunding Bonds, Series 2016A 33,245,000  20,880,000  2033 
Revenue Refunding Bonds, Series 2017 38,995,000  32,600,000  2034 
University of Mississippi EBC Revenue 
Refunding Bonds, Series 2019A  

73,350,000  65,460,000  2035 

University of Mississippi EBC Revenue 
Refunding Bonds, Taxable Series 2019B 

3,365,000  655,000  2023 

 $224,030,000  $180,935,000   
    

 
 
 

Other Obligations 

 
 

Original Principal 
Amount 

Outstanding 
Principal  

Balance as of 
October 1, 2022 

 
Final 

Maturity 
Date 

University of Mississippi 2016 Land Purchase 
Hancock Taxable Bank Note  

$9,500,000  $3,772,962  2026 

University of Mississippi Indoor Tennis Facility 
2018 Renasant Taxable Bank Note 

8,000,000  4,682,541  2028 

  $17,500,000 $8,455,503  
    

TOTAL $241,530,000 $189,390,503   
 
(1) Does not include the Series 2022 Bonds. 
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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. 

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 2022 Bonds, issued by the Corporation 
pursuant to the terms and conditions of the Indenture. 

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 2022 Bonds, to satisfy all 
principal, premium, if any, and interest due on the Series 2022 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 Chancellor for Administration and Finance of 
the University, the Controller 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, Treasurer or Secretary 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. 
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Bond Counsel: 
 

“Bond Counsel” means, with respect to the original issuance of the Series 2022 Bonds, Butler Snow 
LLP, Ridgeland, Mississippi, and thereafter such other firm of nationally recognized attorneys appointed 
by the Corporation and acceptable to the Trustee, 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 2022 Bonds. 

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 2022 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 of issuance and delivery of the Series 2022 Bonds. 

Code: 
 

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

Construction Fund: 

“Construction Fund” means the Construction Fund established pursuant to the Indenture. 
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Continuing Disclosure Agreement: 
 

“Continuing Disclosure Agreement” means that certain Continuing Disclosure Agreement between 
the Board and the Trustee dated as of October 1, 2022, as originally executed and as it may be amended 
from time to time in accordance with the terms thereof.   

Corporation: 
 

“Corporation” means The University of Mississippi 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 2022 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 2022 
Bonds, bond or reserve fund insurance premiums, credit enhancements or liquidity facility fees, and other 
costs, charges and fees in connection with the foregoing. 

Costs of Issuance Account: 

“Costs of Issuance Account” means the Costs of Issuance Account established pursuant to the 
Indenture. 

Designated Revenues: 

“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 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 Tax Compliance Certificate and Agreement of the Corporation 
and the Board, respectively, setting forth certain representations and covenants relating the tax-exempt 
status of the Series 2022 Bonds. 



 

 
 

B-4 

Fitch: 
 

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

Ground Lease: 

“Ground Lease” means the Ground Lease dated as of October 1, 2022, by and among the Board 
and the University, as lessor, and the Corporation, as lessee, in connection with the issuance of the Series 
2022 Bonds, as the same may be amended or supplemented. 

Indenture: 

“Indenture” means the Trust Indenture dated as of October 1, 2022, by and between the Corporation 
and the Trustee pursuant to which the Series 2022 Bonds are issued, as the same may be supplemented or 
amended. 

Lease: 
 

“Lease” means the Lease Agreement dated as of October 1, 2022, by and between the Corporation, 
as lessor, and the Board, as lessee, in connection with the issuance of the Series 2022 Bonds, as the same 
may be amended or supplemented. 

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 
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 and acceptable to the Trustee. 

Outstanding: 
 

“Outstanding,” when applied to the Series 2022 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 2022 Bonds. 
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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  
  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 
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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;  

  (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 Issuer 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 using a portion of the Bond Proceeds to acquire, construct, maintain, enlarge, 
improve, or equip public buildings, land, and facilities on the main campus of the University, including the 
construction, equipping, and landscaping of an approximately 202,000 gross square foot STEM building 
on the Project Site to be known as the Jim and Thomas Duff Center for Science and Technology Innovation. 

 
[Remainder of Page Intentionally Left Blank] 

 
 



 

 
 

B-7 

Project Site: 
 

“Project Site” means the site on the campus of the University on which the Project is located 
as set forth in Exhibit A to the Lease. 
 
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 2022 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. 

Registered Owner: 
 

“Registered Owner” means the person in whose name any Series 2022 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. 

Series 2022 Bonds:  

“Series 2022 Bonds” means the $72,760,000 aggregate principal amount of The University of 
Mississippi Educational Building Corporation Revenue Bonds, Series 2022 (New Facilities Project), 
authorized to be issued by the Corporation pursuant to the terms and conditions of the Indenture. 

Series 2022 Construction Account: 
 

“Series 2022 Construction Account” means the Series 2022 Construction Account established 
pursuant to the Indenture. 

Series 2022 Costs of Issuance Account: 

“Series 2022 Costs of Issuance Account” means the Series 2022 Costs of Issuance Account 
established pursuant to the Indenture. 

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 
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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. 

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 the Indenture. 

Trust Estate: 
 

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

Trustee: 

“Trustee” means The Bank of New York Mellon Trust Company, N.A., in its capacity as trustee 
under the Indenture, or its duly appointed successor. 

Underwriters: 
 

“Underwriters” means Raymond James & Associates, Inc., acting for and on behalf of itself, Wells 
Fargo Bank, National Association and Stephens Inc., as the original purchaser of the Series 2022 Bonds. 

University: 
 

“University” means the University of Mississippi. 

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. 

[Remainder of Page Intentionally Left Blank] 
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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. 

Places and Forms of Payment.  The principal of, premium, if any, and interest on the Series 2022 
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 2022 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 2022 Bonds shall be paid by check or draft, 
upon presentation and surrender of the Series 2022 Bonds at the principal 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 2022 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 
2022 Bonds subsequent to the Record Date and prior to the due date of such interest installment. 

Interest on the Series 2022 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 2022 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 or agents, 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 
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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 
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 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 such Registered Owner’s 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 
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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 
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 Construction 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 Construction 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 2022 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 2022 Bonds and shall be payable from the Bond Fund on a 
parity with the Series 2022 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 



 

 
 

B-12 

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, and such other changes as the Trustee determines will not adversely 
affect the security of the Bonds. 

(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. 

(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 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 April 1 and October 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 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 
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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 therefor.  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 
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 the written consent of the Trustee, it will not alter, modify or cancel, 
or agree to consent to alter, modify or cancel, the Ground Lease or the Lease; but with the written consent 
of the Trustee, the Corporation may consent to alterations or modifications thereof, provided, that in the 
opinion of the Trustee and pursuant to an Opinion of Counsel selected by it, 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 each of 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 and the Trustee 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 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 to giving its consent the Trustee shall obtain the 
written consent of 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 
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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. 

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. 
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(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, in the judgment of the Trustee (and its determination 
thereof shall be binding and final and which may be based upon an opinion of counsel), 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 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, 
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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 and the Trustee.  The Trustee shall consent to any such amendment desired by the 
Corporation and approved by the Board if there is furnished to the Trustee an Opinion of Bond Counsel 
satisfactory to the Trustee 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 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 and the Trustee thereto 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 upon which the Trustee shall conclusively rely, to the effect that such merger 
or consolidation would adversely affect the security of the Bonds, or might result in violation of any section 
or provision of the Indenture. 

No Action Affecting Tax-Exempt Status of Series 2022 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 2022 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 2022 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 2022 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 2022 Bonds. 
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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 
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 and shall not 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 thereto. 

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, contained  in the Indenture or in the Bonds, 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 
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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 
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 the 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, 
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declare the principal of the Bonds to be immediately due and payable, whereupon that portion of the 
principal of the 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 
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 
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; 



 

 
 

B-20 

(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 
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 
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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 
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 2022 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 2022 
Bonds without adversely affecting the tax-exempt status of interest on the Series 2022 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 2022 Bonds, may be invested at a Yield in excess of the Yield on the Series 2022 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.  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. 

 
[Remainder of Page Intentionally Left Blank] 
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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. 

Prepayment of Rental Payments.  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 2022 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 
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 2022 Bonds to Remain Tax-Exempt.  The Board and the Corporation 
recognize that the initial purchasers and the Registered Owners of the Series 2022 Bonds will have accepted 
the Series 2022 Bonds in reliance on the fact, and paid therefor a price reflecting, the understanding that 
interest on the Series 2022 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 2022 Bonds to be included in gross income of 
the holders thereof for purposes of federal income taxation and (b) the interest on the Series 2022 Bonds to 
be included in gross income of the holders thereof for purposes of State income taxation.  The Board shall 
not let or sublet any of the Project or any portion thereof in any manner which would cause the Series 2022 
Bonds to be private activity bonds (as such term is used in the Code).  No more than ten percent (10%) of 
any 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 ten percent (10%) of principal of or interest on the Series 2022 
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 2022 Bonds from gross income for federal income tax purposes.  The Board will not create 
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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 2022 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 2022 
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 2022 
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 2022 Bonds, including amounts treated as proceeds, 
if any, which will cause the Series 2022 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 2022 
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 2022 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 
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 
2022 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 2022 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 2022 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 2022 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 2022 Bonds in a manner or for a price which would 
cause the Series 2022 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 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 2022 Bonds, setting forth the reasonable expectations with respect to the investment and use of 
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proceeds of the Series 2022 Bonds and also setting forth certain covenants, stipulations and certifications 
with respect to the investment and expenditures of the proceeds of the Series 2022 Bonds, and they 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 2022 Bonds, (2) were or are to be issued pursuant to the 
same plan of financing as the financing plan for the Series 2022 Bonds and (3) are payable directly or 
indirectly by the Board or the Corporation or from substantially the same source from which the Series 
2022 Bonds are payable.  There are no additional facts or circumstances which may further evidence that 
the Series 2022 Bonds are part of any other issue of obligations. 

(g) No payment of principal of or interest on the Series 2022 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 2022 Bonds will be: (1) used to make loans, the payment of principal of or interest 
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 2022 
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 2022 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 2022 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 
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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 2022 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. 

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 2022 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 
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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 2022 Bonds remain Outstanding. 

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 2022 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 respective 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 2022 Bonds with the Securities and Exchange Commission or the sale of the Series 
2022 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 2022 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 
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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 
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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APPENDIX C 
STATE OF MISSISSIPPI INSTITUTIONS OF HIGHER LEARNING  

FINANCIAL STATEMENTS - JUNE 30, 2021 AND 2020  



 
 
 

[THIS PAGE INTENTIONALLY LEFT BLANK]



�������������������������	��	��	��	�	���	���	��������	����������	������� �!� "�#$ $%&%�$'��()�%�012�3134� �5�3131�� �



������������������ �



����������	��	��	

	�	���	���	��������	����������	���������� !�" #$�#$%�� �
�&���'()010()0(2�45)62789@�A01782� � � � � � � � � ����B��CDEDFGHGEI@9�QR9ST99RUE�DEV�WEDXY9R̀�ab(c5)620)d��� � � � � � ����e��fc̀6g�h6(c(g6ci�p2c20q0(2̀r���p2c20q0(2̀�7s�t02�u7̀6267(�v�p2c20�7s�w6̀̀6̀̀6116�'(̀2625267(̀�7s�x6y�08��0c8(6(y�� � � ��B���p2c20q0(2̀�7s�h6(c(g6ci�u7̀6267(�v��6̀g8020i��u80̀0(20)��7q17(0(2�b(62�v�w6̀̀6̀̀6116�p2c20�b(6�08̀62��h75()c267(��'(g���� � � � � � � � ��B���p2c20q0(2̀�7s�h6(c(g6ci�u7̀6267(�v��6̀g8020i��u80̀0(20)��7q17(0(2�b(62�v���0�b(6�08̀62��7s�w6̀̀6̀̀6116�h75()c267(�� � � � � � � � � ��B���p2c20q0(2̀�7s�h6(c(g6ci�u7̀6267(�v��6̀g8020i��u80̀0(20)��7q17(0(2�b(62�v���0�b(6�08̀62��7s�p752�08(�w6̀̀6̀̀6116�h75()c267(�� � � � � � � � ��B���p2c20q0(2̀�7s�A0�0(50̀����10(̀0̀�c()���c(y0̀�6(�t02�u7̀6267(�v�p2c20�7s�w6̀̀6̀̀6116�'(̀2625267(̀�7s�x6y�08��0c8(6(y�� � � � �� � � � ��B���p2c20q0(2̀�7s�4g26�6260̀�v��6̀g8020i��u80̀0(20)��7q17(0(2�b(62�v�w6̀̀6̀̀6116�p2c20�b(6�08̀62��h75()c267(��'(g���� � � � � � � � ������p2c20q0(2̀�7s�4g26�6260̀�v��6̀g8020i��u80̀0(20)��7q17(0(2�b(62�v���0�b(6�08̀62��7s�w6̀̀6̀̀6116�h75()c267(�� � � � � � � � � ������p2c20q0(2̀�7s�4g26�6260̀�v��6̀g8020i��u80̀0(20)��7q17(0(2�b(62�v���0�b(6�08̀62��7s�p752�08(�w6̀̀6̀̀6116�h75()c267(�� � � � � � � � ���e��p2c20q0(2̀�7s��c̀��hi7�̀�v�p2c20�7s�w6̀̀6̀̀6116�'(̀2625267(̀�7s�x6y�08��0c8(6(y�� � � ������t720̀�27�h6(c(g6ci�p2c20q0(2̀�� � � � � � � � � �������7q�6(6(y�p511i0q0(2ci�'(s78qc267(r���7q�6(6(y�p2c20q0(2�7s�t02�u7̀6267(�� � � � � � � � B�����7q�6(6(y�p2c20q0(2�7s�A0�0(50̀����10(̀0̀�c()���c(y0̀�6(�t02�u7̀6267(� �� � � B�����7q�6(6(y�p2c20q0(2�7s��c̀��hi7�̀�� � � � � � � � B�e��A0c5680)�p511i0q0(2c8��'(s78qc267(�ab(c5)620)dr��pg�0)5i0�7s�u87178267(c20�p�c80�7s�t02�u0(̀67(��6c�6i62���� � � � � B����pg�0)5i0�7s�u87178267(c20�p�c80�7s��7(286�5267(̀�27�2�0�w6̀̀6̀̀6116��uTdXRS�eHfXUYGG9@�gGIRhGHGEI�iY9IGH�� � � � � � � Bj��



����������	��	��	

	�	���	���	��������	����������	���������� !�" #$�#$%�� �
�&���()012341�56�785958@A5BC@1�(0C81�56�D1@�E7FG�HACIA4A@P�� � � � � � QRR��()012341�56�785958@A5BC@1�(0C81�56�S5B@8AI3@A5BT�@5�@01�UATTATTA99A�VWXWY�Xab�Vcdeef�ghifepYYqr�stuY�v�wYXfWd�xaqy�XacY��fXa� � � � � QR���D5@1T�@5��1�3A812�(39941�1B@C8P��B658�C@A5B�� � � � � � � QR����1958@�5B��B@18BC4�S5B@854�CB2�S5�94ACB)1���xabYiYabYaW��ybtWe�qr��Yie�W�ea�xaWY�aXf��eaW�ef�e�Y���ABCB)AC4��1958@AB��CB2�5B�S5�94ACB)1�CB2�E@018�UC@@18T�GCT12�5B�CB��32A@�56�@01��ABCB)AC4�(@C@1�1B@T�718658�12��AB��))582CB)1��A@0����cdefceg�hijkgkel�mgnejndjo�� � � � � � QRp�� �S5�95B1B@�qBA@��22A@A5BC4��B658�C@A5B�658��B)43TA5B�AB�@01�(@C@1�56�UATTATTA99A�S5�98101BTAr1���BB3C4��ABCB)AC4��1958@��� � � � � � � � � ��S5�95B1B@�qBA@�s�S5�IABAB��()012341�56�D1@�75TA@A5B� � � � � � QtQ��S5�95B1B@�qBA@�s�S5�IABAB��()012341�56��)@ArA@A1T� � � � � � QtR��S5�95B1B@�qBA@�s�()012341�56��))53B@T��1)1ArCI41�uAT)45T381� � � � � Qtt��S5�95B1B@�qBA@�s�()012341�56�D5@1T�CB2�7412�1T��1)1ArCI41�uAT)45T381� � � � Qt���S5�95B1B@�qBA@�s�()012341�56��TT1@T�3B218�SC9A@C4�H1CT1�uAT)45T381� � � � Qtv��S5�95B1B@�qBA@�s�()012341�56�SC9A@C4��TT1@T�uAT)45T381� � � � � � Qt���S5�95B1B@�qBA@�s�()012341�56�S5BT@83)@A5B�S5��A@�1B@T�CB2��ABCB)AB��uAT)45T381�� � Qtw��S5�95B1B@�qBA@�s�()012341�56�H5B�xy18��HACIA4A@A1T�uAT)45T381�z�544658�C82{� � � Qtp��S5�95B1B@�qBA@�s�()012341�56�u1I@�(18rA)1�uAT)45T381�z�|H�(PT@1��5B4P}�IP��BT@A@3@A5B{� � Q�~��S5�95B1B@�qBA@�s�()012341�56�u1I@�(18rA)1�uAT)45T381�z�|H�(PT@1��5B4P}�S5�IAB12{�� � Q����S5�95B1B@�qBA@�s�()012341�56�G5B2T�CB2�D5@1T�7CPCI41�uAT)45T381�� � � � Q�R��S5�95B1B@�qBA@�s�()012341�56��3B)@A5BC4�F�91BT1T�uAT)45T381� � � � � Q������



�����������������������	�����������������������������



���������������������������	����������� �



���������� �������������������������������������



�������������	
�
�	
����
��
������
�������
�������� !��� 
�	��"!�" ��� ��
�#��$������	
�
�	
�����%%�&����"���	�%���& ���"������'�(

��
���'%��)�
��
�0����0	��% ���
������	
��� �'�

123456789@A67B22C7�88E�18BF677CF5GF6H�

I�
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�QRSRTQSU��VSVWXWRVY�àB�bcAHAdcHe�fgHgBhBAgf�ipBfBAg�cAbqphHgcqA�bqp�gaB�rst�uvfgBh�Hf�H�waqeBx�̀aB�ugHgBhBAg�qb�yBg��qfcgcqA�ipBfBAgf�gaB�bcAHAdcHe�iqfcgcqA�qb�gaB�rst�uvfgBh�Hg�gaB�BAI�qb�bcfdHe�vBHpf�FDFG�HAI�FDFD�HAI�cAde@IBf�Hee�HffBgfE�IBbBppBI�q@gbeqwfE�ecH�cecgcBfE�HAI�IBbBppBI�cAbeqwf�bqp�Hee�cAfgcg@gcqAf�wcgacA�gaB�rst�uvfgBhx�̀aB�IcbbBpBAdB��BgwBBA�gqgHe�HffBgfE�IBbBppBI�q@gbeqwfE�gqgHe�ecH�cecgcBfE�HAI�IBbBppBI�cAbeqwf���ABg�iqfcgcqA���'$�0� �! �$)� �0��"� ������4$" !#$��'���('�3�� �3"��0��iqfcgcqAx�̀aB�daHA�B�cA�ABg�iqfcgcqA�cf�H�@fBb@e�cAIcdHgqp�qb�bcAHAdcHe�aBHega�qb�gaB�rst�uvfgBhx���Bp�gchBE�cAdpBHfBf�qp�1 (� �$ $�'��"� ������4$" !#$�� "��0$'"'0����0�'IB�H�@fBb@e�gpBAI�cA�HffBffcA��waBgaBp�cgf�bcAHAdcHe�aBHega�cf�chipq�cA�x��gaBp�AqAbcAHAdcHe�bHdgqpf�f@da�Hf�BApqeehBAg�gpBAIf�HAI�gaB�dqAIcgcqA�qb�gaB�iavfcdHe�ieHAg�HpB�Hefq�@fBb@e�cA�B�He@HgcA��gaB�q�BpHee�bcAHAdcHe�aBHega�qb�gaB�rst�uvfgBhx�àB�ugHgBhBAg�qb��B�BA@BfE���iBAfBf�HAI��aHA�Bf�cA�yBg��qfcgcqA�ipBfBAgf�gaB�qiBpHgcA��pBf@egf�qb�gaB�rst�uvfgBhE�Hf�wBee�Hf�AqAqiBpHgcA��pB�BA@Bf�HAI�B�iBAfBf�bqp�gaB�vBHpf�BAIBI�9@AB�CDE�FDFG�HAI�FDFDx��iBpHgcA��pB�BA@Bf�HpB�pBdBc�BI�bqp�ipq�cIcA���qqIf�HAI�fBp�cdBf�gq��Hpcq@f�d@fgqhBpf�HAI�dqAfgcg@BAdcBf�qb�gaB�rst�uvfgBhx��iBpHgcA��B�iBAfBf�HpB�cAd@ppBI�gq�Hd�@cpB�qp�ipqI@dB�gaB��qqIf�HAI�fBp�cdBf�ipq�cIBI�cA�pBg@pA�bqp�gaB�qiBpHgcA��pB�BA@Bfx�yqAqiBpHgcA��pB�BA@Bf�HpB�pBdBc�BI�bqp�wacda��qqIf�HAI�fBp�cdBf�HpB�Aqg�ipq�cIBI�Hf�HA�B�daHA�B�gpHAfHdgcqAx�ugHgB�HiipqipcHgcqAfE�wacda�pBipBfBAg�GPxcd�HAI�GexGd�qb�gqgHe�rst�uvfgBh�ABg�pB�BA@Bf�bqp�bcfdHe�vBHpf�FDFG�HAI�FDFDE�pBfiBdgc�BevE�HpB�deHffcbcBI�Hf�AqAqiBpHgcA��pB�BA@B��BdH@fB�gaBfB�pB�BA@Bf�HpB�HiipqipcHgBI�Hg�gaB�fgHgB�eB�Be�pHgaBp�gaHA�Hg�gaB�cAfgcg@gcqAHe�eB�Bex�̀acf�Hddq@AgcA��gpBHghBAg�bqp�gacf�pB�BA@B�deHffcbcdHgcqA�gvicdHeev�pBf@egf�cA�gaB�rst�uvfgBh�faqwcA��HA�qiBpHgcA��eqffx��gaBp�gvicdHe�AqAqiBpHgcA��pB�BA@B�fq@pdBf�cAde@IB��cbgfE��pHAgfE�HAI�HiipqipcHgcqAf�pBfgpcdgBI�bqp�dHicgHe�i@piqfBfx�àB�ugHgBhBAg�qb��Hfa�feqwf�ipq�cIBf�cAbqphHgcqA�H�q@g�gaB�dHfa�fq@pdBf�HAI�@fBf�qb�gaB�rst�uvfgBhx�gIIcgcqAHe�cAbqphHgcqA�bqp�gaBfB�fgHgBhBAgf�cf�ipq�cIBI�eHgBp�cA�gacf�pBiqpgx�àB�bqeeqwcA��daHpg�IBicdgf�H�gBAhvBHp�acfgqpv�qb�bHee�BApqeehBAgx�
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VXYQYVU�lmVUnSUXSnopiUS�qrs�truv piUS�qrs�trtr piUS�qrs�trtu truv�QV�trtr trtr�QV�trtuwiiBci��@rrBAc�HiiBci x GECyGEyDFECzP� GE{C|EGzCE{Cy� GEPD|EzPCEGDz� GP�P} z�C}�HqpcHt�HiiBciE�ABc zECz|EyGFE~|G� zEz~zEzP~EyG|� zEz{DEGyyEzF{� F�z D�G�caBr�HiiBci GEDDFEF|DEzz~� y{zEG{|EzGz� GEF|zEP~yE|{{� �C�|� CC�C�BfBrrBI�e@cftewi FzFECGCEG{G� CCCED|FEP{{� zP{E{PGE|yC� CP�~ zC�GècHt�HiiBci�HAI�IBfBrrBIe@cftewi�ef�rBie@rsBi x {Ey|~EzD|E~Cz� PEC|yE|PDEPCP� PEyCDEGDzEF|y� ~�Py} P�CG}�pHvptpcpBi��@rrBAc�tpHvptpcpBi x z{FE~~zE~PD� {{PEF~GEPP~� PCPEGyzE{F|� zz�C GD�~geAs@rrBAc�tpHvptpcpBi zEFzyEC~yEFzy� zEzGGE|CzEDy{� zE{~FE{yFE|GD� C�| ~�~�BfBrrBI�pAftewi GG{EzPyECzC� GGGE|D~EPzG� GD|EDP|EFCF� �z�D� �C�C�ècHt�tpHvptpcpBi�HAI�IBfBrrBIpAftewi�ef�rBie@rsBi x zE|F|ECyCEG{F� ~EGyDE|yGE{GF� ~EzyPEy{~E{PD� P�~} ~�y}gBc�qeipcpeA��IBfpspc��xA�BicdBAc�pA�sHqpcHt�HiiBciEABc�ef�IBvc x CEGCzE|F~EzCy� CEFzGED|GEG{G� CEF{CEGG{Ey{~� C�z} D�P}� $"d'(" 1����0� �� �1��3 G|GEF~zEDCG� G|FE~{yEFGD� GyPEC|FE{G~� D�P |�G� $"d'(" 1��� �� �1��3 CFDE{CCEPDP� CFCE~DFE||~� CPzECyPEDyC� D�y G~�PhArBicrpscBI �GEzPyE{yPE|D~�� �GE~z|EGPzEGCG�� �GEzDFEP~|ED~z�� �z�{� y�zècHt�ABc�qeipcpeA x FEG~PEDG~ECPF� FEGy|EyPyEGF~� FEzCFEGC|E{Gy� G�y} GD�{}

m�RU�SX��SQ�SSU�kSRjX

�wc�9@AB�CDE�FDFGE�FDFDE�HAI�FDGy�s@rrBAc�HiiBci�cecHtBI�xG�PG�vpttpeAE�xG�{z�vpttpeAE�HAI�xG�Cy�vpttpeAE�rBiqBscp�BtuE�HAI�seAipicBI�qrpdHrptu�ef�sHia�HAI�sHia�B�@p�HtBAciE�iaerc�cBrd�pA�BicdBAci�HAI�ABc�rBsBp�HvtBi���@rrBAc�HiiBci�pAsrBHiBI�z�C}��er�xPD�z�dpttpeA��HAI�GP�P}��er�xFz{�F�dpttpeA��fred�9@AB�CDE�FDFD�ce�FDFG�HAI�9@AB�CDE�FDGy�ce�FDFDE�rBiqBscp�Btu���Hia�HAI�sHia�B�@p�HtBAciE�HAI�iaerc�cBrd�pA�BicdBAci�seAicpc@cBI�Hqqre�pdHcBtu�PF�z}�HAI�{|�y}�ef�s@rrBAc�HiiBci�Hi�ef�9@AB�CDE�FDFG�HAI�FDFDE�rBiqBscp�BtuE�waptB�ABc�rBsBp�HvtBi�seAicpc@cBI�Hqqre�pdHcBtu�FG�P}�HAI�F~�G}�ef�s@rrBAc�HiiBci�Hi�ef�9@AB�CDE�FDFG�HAI�FDFDE�rBiqBscp�Btu��wqqre�pdHcBtu�Cy�{}�HAI�C~�|}�ef�caBiB�ABc�rBsBp�HvtBi�HrB�Hde@Aci�I@B�
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QRST�UVQWXE�YSAWRHYWX�HAI�URHAWXE�HAI�ẀB�aWHWB�SQ�bVXXVXXVccV�QSR�HccRScRVHWVSAX�HX�SQ�9@AB�CDE�FDFG�HAI�FDFDE�RBXcBYWVdBefE�g̀VeB�ChiPp�HAI�qGiPpE�RBXcBYWVdBefE�gBRB�RBeHWBI�WS�cHWVBAW�YHRB�RBYBVdHreBX�QRST�sbbti�ùB�RBTHVAVAU�RBYBVdHreBX�gBRB�cRVTHRVef�SgBI�QRST�XW@IBAWX�QSR�W@VWVSAE�RSST�HAI�rSHRI�ỲHRUBXi��vW�9@AB�CDE�FDFGE�FDFD�HAI�FDGwE�ASAY@RRBAW�HXXBWX�WSWHeBI�xhiy�rVeeVSAE�xhiq�rVeeVSAE�HAI�xhiq�rVeeVSAE�RBXcBYWVdBefE�g̀VỲ�VAYe@IBI�YHcVWHe�HXXBWX�SQ�xqih�rVeeVSAE�xqih�rVeeVSAE�HAI�xqiC�rVeeVSAE�RBXcBYWVdBefi��SAY@RRBAW�YHX̀�HAI�VAdBXWTBAWX�ẀHW�HRB�RBXWRVYWBI�B�WBRAHeef�rf�BAISgTBAW�HRRHAUBTBAWX�SR�XcBYVQVY�URHAW�HAI�YSAWRHYW�HRRHAUBTBAWX�HccRS�VTHWBI�xFFFiP�TVeeVSA�HAI�xG�GiG�TVeeVSA�HW�9@AB�CDE�FDFG�HAI�FDFDE�RBXcBYWVdBefi�ùBXB�HTS@AWX�HRB�RBQeBYWBI�VA�ABW�cSXVWVSA�B�cBAIHreB�QSR�XỲSeHRX̀VcX�HAI�QBeeSgX̀VcX�HAI�SẀBR�c@RcSXBX�VA�ẀB�XWHWBTBAW�SQ�ABW�cSXVWVSAi�ùBRB�gBRB�AS�@AXcBAW�rSAI�cRSYBBIX�HW�9@AB�CDE�FDFG�HAI�FDFDi��AB�SẀBR�XVUAVQVYHAW�ASAY@RRBAW�HXXBW�SQ�ẀB�����afXWBT�VX�XW@IBAW�ASWBX�RBYBVdHreB�g̀VỲ�B�@HeBI�x�PiF�TVeeVSA�HAI�xyPiP�TVeeVSA�HW�9@AB�CDE�FDFG�HAI�FDFDE�RBXcBYWVdBefi��A�WSWHeE�ASAY@RRBAW�HXXBWX�VAYRBHXBI�rf��p��SR�xCF��TVeeVSA�i��BW�YHcVWHe�HXXBWX�RBTHVABI�XWHreB�HW�xqih�rVeeVSA�I@RVAU�FDFG�HAI�FDFDi�u� ������4$" !#$�'�� �"0�4�SQ�r@VeIVAUX�̀HX�VAYRBHXBI�VA�cRB�IBcRBYVHWVSA�dHe@B�rf�H�WSWHe�SQ�xG�rVeeVSA�XVAYB�9@AB�CDE�FDGyi�vIIVWVSAHe�IBWHVeX�HrS@W�"� ������4$" !#$�!0$"�� ( �"�(��'"�3��$$ "���0�"��(���c �$  ��'��"� �d��'"�3�vXXBW�HAI�eBrW�vITVAVXWRHWVSA�XBYWVSA�SQ�ẀVX�RBcSRWi�vW�9@AB�CDE�FDFGE�FDFD�HAI�FDGwE�Y@RRBAW�eVHrVeVWVBX�B�@HeBI�xyCyiF�TVeeVSAE�x��yiC�TVeeVSA�HAI�xq�Fi��TVeeVSAE�RBXcBYWVdBefE�HAI�YSAXVXWBI�cRVTHRVef�SQ�HYYS@AWX�cHfHreB�HAI�HYYR@BI�eVHrVeVWVBXE�HAI�@ABHRABI�RBdBA@BXi�sABHRABI�RBdBA@BX�VAYe@IB�HIdHAYB�RBYBVcWX�QSR�HẀeBWVY�WVYfBW�XHeBXE�X@TTBR�W@VWVSAE�QBBXE�HAI�XW@IBAW�̀S@XVAUi���SAY@RRBAW�eVHrVeVWVBX�HRB�ẀSXB�eVHrVeVWVBX�I@B�HAI�cHfHreB�TSRB�ẀHA�WgBedB�TSAẀX�QRST�fBHR�BAIi��SAY@RRBAW�eVHrVeVWVBX�B�@HeBI�xqiy�rVeeVSAE�xqiq�rVeeVSAE�HAI�xqiF�rVeeVSA�HW�9@AB�CDE�FDFGE�FDFDE�HAI�FDGwE�RBXcBYWVdBefi�ùB������4$" !#$�cRScSRWVSAHWB�X̀HRB�SQ�ẀB�YSeeBYWVdB�ABW�cBAXVSA�eVHrVeVWf�RBcSRWBI�rf�ghia�VAYRBHXBI�rf�xFywih�TVeeVSA��wiPp��HAI�rf�xGwqiF�TVeeVSA��yiCp��HX�SQ�9@AB�CDE�FDFG�HAI�FDFDE�RBXcBYWVdBefi�ùB������4$" !#$���0�0�"'0��" �$��� �0j�"� �(033 ("'� �ABW��ghk�eVHrVeVWf�RBcSRWBI�rf�ẀB�aWHWB�HAI�aỲSSe�l!�304  $#��'j ���1�� �3"����$)���( �m3���IBYRBHXBI�rf�xGGih�TVeeVSA��yiCp��HAI�VAYRBHXBI�rf�xGhiy�TVeeVSA��GGp��HX�SQ�9@AB�CDE�FDFG�HAI�FDFDE�RBXcBYWVdBefi�ùB��ghk�eVHrVeVWf�gHX�VTceBTBAWBI�HX�H�ABg�XWHAIHRI�I@RVAU�FDGPi�eBQBRRBI�S@WQeSgX�SQ�RBXS@RYBX�VAYRBHXBI�VA�FDFG�g̀VeB�IBQBRRBI�VAQeSgX�SQ�RBXS@RYBX�IBYRBHXBIE�cRVTHRVef�I@B�WS�ẀB�VTcHYW�SQ�ABW�cBAXVSA�eVHrVeVWVBXi�ùB�����afXWBT�RBYSRIBI�xCwCiw�TVeeVSA�HAI�xF�yiF�TVeeVSA�SQ�cBAXVSA�RBeHWBI�IBQBRRBI�S@WQeSgX�HW�ẀB�BAI�SQ�QVXYHe�fBHRX�FDFG�HAI�FDFDE�RBXcBYWVdBefE�cRVTHRVef�RBcRBXBAWVAU�ẀB�IBQBRRHe�SQ�cBAXVSA�YSAWRVr@WVSAX���'1�1)�'���"� �4 ���j0��"� ������4$" !#$����"'('��"'0��'��"� �(0$"�X̀HRVAUE�IBQVABI�rBABQVW�cBAXVSA�ceHA�HITVAVXWBRBI�rf�ghiai��A�HIIVWVSAE�xF�iq�TVeeVSA�HAI�xhwiF�TVeeVSA�SQ�cBAXVSA�RBeHWBI�IBQBRRBI�VAQeSgX�HW�9@AB�CDE�FDFG�HAI�FDFDE�� $� ("'� 34n�� � �� (0�1 1�� 3�" 1�"0�"� ������4$" !#$���0�0�"'0��" �$��� �0j�(033 ("'� �1 j �� 1�'�j30�$�� �0�" 1�c4�ghiai�ùBXB�IBQBRRBI�VAQeSg�HTS@AWX�RBcRBXBAW�ẀB�IVQQBRBAYB�rBWgBBA�cRSoBYWBI�HAI�HYW@He�VAdBXWTBAW�BHRAVAUX�SA�cBAXVSA�ceHA�HXXBWX�I@RVAU�ẀB�TBHX@RBTBAW�cBRVSIE�HX�gBee�HX�IVQQBRBAYBX�rBWgBBA�B�cBYWBI�HAI�HYW@He�B�cBRVBAYB�gVẀ�RBUHRI�WS�BYSASTVY�HAI�IBTSURHc̀VY�QHYWSRXi�iBXWRVYWBI�ASAB�cBAIHreB�ABW�cSXVWVSA�B�@HeBI�xGwyiq�TVeeVSA�HAI�xGPFi��TVeeVSA�HW�9@AB�CDE�FDFG�HAI�FDFDE�RBXcBYWVdBefE�HAI�YSAXVXWBI�SQ�BAISgTBAW�HAI�XVTVeHR�WfcB�Q@AIXE�VA�g̀VỲ�ISASRX�SR�SẀBR�S@WXVIB�XS@RYBX�̀HdB�XWVc@eHWBIE�HX�H�YSAIVWVSA�SQ�ẀB�UVQW�VAXWR@TBAWE�ẀHW�ẀB�cRVAYVcHe�rB�THVAWHVABI�VAWHYW�HAI�VAdBXWBI�QSR�ẀB�c@RcSXB�SQ�cRSI@YVAU�VAYSTB�ẀHW�THf�BVẀBR�rB�B�cBAIBI�SR�HIIBI�WS�cRVAYVcHei�ùB�dHe@B�SQ�ẀVX�ABW�cSXVWVSA�̀HX�VAYRBHXBI�PiGp��SR�xGqiP�TVeeVSA��HAI�Diyp��SR�xGiC�TVeeVSA��QRST�9@AB�CDE�FDFD�WS�FDFG�HAI�9@AB�CDE�FDGw�WS�FDFDE�RBXcBYWVdBefi�iBXWRVYWBI�B�cBAIHreB�ABW�cSXVWVSA�B�@HeBI�xCyqiq�TVeeVSA�HAI�xCFCih�TVeeVSA�HW�9@AB�CDE�FDFG�HAI�FDFDE�RBXcBYWVdBefE�HAI�YSAXVXWBI�SQ�RBXS@RYBX�ẀHW�ẀB�����afXWBT�VX�eBUHeef�SR�YSAWRHYW@Heef�SreVUHWBI�WS�XcBAI�VA�HYYSRIHAYB�gVẀ�RBXWRVYWVSAX�VTcSXBI�rf�B�WBRAHe�ẀVRI�cHRWVBXi�ùB�dHe@B�SQ�ẀVX�ABW�cSXVWVSA�̀HX�VAYRBHXBI�Ghiyp��SR�xhDiw�TVeeVSA��HAI�Diwp��SR�xFiw�TVeeVSA��QRST�9@AB�CDE�FDFD�WS�FDFG�HAI�9@AB�CDE�FDGw�WS�FDFDE�RBXcBYWVdBefi�
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QARBSTRUVTBI�ABT�WXSUTUXA�YIB̀UVUTa�Bb@HcBI�dYGefDa�gUccUXA�HAI�dYGehha�gUccUXA�HT�9@AB�CDE�FDFG�HAI�FDFDE�RBSWBVTUiBcpE�HAI�RBWRBSBATS�TqXSB�HSSBTS�TqHT�HRB�HiHUcHgcB�TX�TqB�rst�upSTBv�̀XR�HAp�cHẁ@c�W@RWXSBe�xqB�iHc@B�X̀�@ARBSTRUVTBI�ABT�WXSUTUXA�UvWRXiBI�Pefy�YXR�dGfhef�vUccUXAa�̀RXv�9@AB�CDE�FDFD�TX�FDFG�g@T�qHI�̀HccBA�gHV��gp�fe�y�YXR�d��eh�vUccUXAa�̀RXv�9@AB�CDE�FDGP�TX�FDFDe�xqB�@ARBSTRUVTBI�IB̀UVUT�US�TqB�RBS@cT�X̀�TqB�UvWcBvBATHTUXA�X̀���u��uTHTBvBAT��XSe����HAI��hE�@AIBR�wqUVq�rst�RBVX�AU�BS�H�cUHgUcUTp�̀XR�UTS�ABT�WBASUXA�HAI������XgcU�HTUXASe����������������c��d�ef��gh��e�e���i�jk��l�e�m������
�em�m���xqB�uTHTBvBAT�X̀�nBiBA@BSE��oWBASBS�HAI�pqHA�BS�UA��BT��XSUTUXA�WRBSBATS�TqB�RBiBA@BS�BHRABI�HAI�BoWBASBS�UAV@RRBI�I@RUA��TqB�pBHRe��VTUiUTUBS�HRB�RBWXRTBI�HS�BUTqBR�XWBRHTUA��XR�AXAXWBRHTUA�e��WBRHTUA��RBiBA@BS�HRB�BHRABI�gp�WRXiUIUA���XXIS�HAI�SBRiUVBS�TX�iHRUX@S�V@STXvBRS�HAI�VXASTUT@BAVUBSe��WBRHTUA��BoWBASBS�HRB�UAV@RRBI�TX�HVb@URB�XR�WRXI@VB�TqB��XXIS�HAI�SBRiUVBS�HAI�TX�VHRRp�X@T�TqB�vUSSUXA�X̀�TqB�rst�upSTBve��XAXWBRHTUA��RBiBA@BS�HRB�RBiBA@BS�RBVBUiBI�̀XR�wqUVq��001$���1�$ qr'( $��q �� � q�334��0"�sq0r'1 1t�2�s)u3'(�)�'r q$'"4#$�1 s �1 �( �0��$"�" ��'1���1��'v"$�)$)�334�q $)3"$�'��XWBRHTUA��IB̀UVUTS�gBVH@SB�STHTB�HWWRXWRUHTUXAS�HAI��ÙTS�HRB�VcHSSÙUBI�HS�AXAXWBRHTUA��RBiBA@BSe�xqB�@TUcU�HTUXA�X̀�cXA�wcUiBI�HSSBTSE�RB̀BRRBI�TX�HS�VHWUTHc�HSSBTSE�US�RB̀cBVTBI�UA�TqB�̀UAHAVUHc�STHTBvBATS�HS�IBWRBVUHTUXAE�wqUVq�SWRBHIS�TqB�VXST�X̀�HA�HSSBT�XiBR�UTS�BoWBVTBI�@SB̀@c�cÙBe�pqHA�BS�UA�TXTHc�ABT�WXSUTUXA�HS�WRBSBATBI�XA�TqB�uTHTBvBAT�X̀��BT��XSUTUXA�HRB�gHSBI�XA�TqB�HVTUiUTp�WRBSBATBI�UA�TqB�uTHTBvBAT�X̀�nBiBA@BSE��oWBASBS�HAI�pqHA�BS�UA��BT��XSUTUXAe�xqB�W@RWXSB�X̀�TqB�STHTBvBAT�US�TX�WRBSBAT�TqB�RBiBA@BS�BHRABIE�gXTq�XWBRHTUA��HAI�AXAXWBRHTUA�E�HAI�TqB�BoWBASBS�UAV@RRBIE�XWBRHTUA��HAI�AXAXWBRHTUA�E�HAI�HAp�XTqBR�RBiBA@BSE�BoWBASBSE��HUAS�XR�cXSSBS�RBVBUiBI�XR�UAV@RRBI�gp�TqB�rst�upSTBve��d���xy������c��d�ef��gh��e�e���i�jk��l�e�m������
�em�m���zj��i��e�i{|��xe���i�i�}d���~�f���� ���� ���� ������������ �������������WBRHTUA��RBiBA@BS d FE�FDED�FEG�P� FE�hFEDPCEPP�� FE���EPfGEDDD� GeFy GeCy�WBRHTUA��BoWBASBS CE�GDE�hCEPG�� CE�PFE���EFFF� CE�ffEDFDEGPF� heD YGeCa�WBRHTUA��cXSS Y�PDEh�GE�CPa� YGEDfDEh�CEFF�a� YPh�ED�PEGPFa� G�e� Y�eDa�XAXWBRHTUA��RBiBA@BS d ���ECC�ECPP� PhfEPhDEFPG� GED�GE�fFEFF�� PeD GCeCrAVXvB�YcXSSa�gB̀XRB�XTqBRRBiBA@BSE�BoWBASBSE�HUAS�XR�cXSSBS YGfEFCfECfDa� Y�hE�FFEPCha� GFfE��CEDC�� hDGeh YFfhe�a�TqBR�RBiBA@BSE�BoWBASBSE��HUAS�XR�cXSSBS GG�E���EDCP� GF�Eh��E���� GD�ECP�Efh�� �ef YGheDapqHA�B�UA�ABT�WXSUTUXA GDCEffGE�PP� fGEP�CE�hC� FCCEGhPEfPf� YhPefa fhhe��BT�WXSUTUXAE�gB�UAAUA��X̀�TqB�pBHR FEDhCEh�CE��C� FEGh�EDGhEC�F� FEGP�EP�PEGFh� heD GeP�BT�WXSUTUXAE�BAI�X̀�TqB�pBHR d FEGh�EDGhEC�F� FEGP�EP�PEGFh� FEfCFEGC�E�GP� GePy GDe�y
jk��l�e���������y��xe

��h�x��m�l���c��d�e��WBRHTUA��RBiBA@BS�̀XR�TqB�rst�upSTBv�Bb@HcBI�dFe��gUccUXAE�dFe��gUccUXA�HAI�dFe��gUccUXA�̀XR�̀USVHc�pBHRS�FDFGE�FDFD�HAI�FDGPE�RBSWBVTUiBcpe��WBRHTUA��RBiBA@BS�UAVRBHSBI�GeCy�YXR�dCfe��vUccUXAa�HAI�GeFy�YXR�dCFeD�vUccUXAa�I@RUA��FDFG�HAI�FDFDE�RBSWBVTUiBcpe��H�XR�VXvWXABATS�X̀�XWBRHTUA��RBiBA@BS�HRB�TqB�Q��p�WHTUBAT�VHRB�RBiBA@BS�YfFeFy�UA�FDFGE�fCehy�UA�FDFD�HAI�fCeFy�UA�FDGPaE�ABT�T@UTUXA�HAI�̀BBS�YFCeCy�UA�FDFGE�FCe�y�UA�FDFD�HAI�FfeDy�UA�FDGPaE��RHATS�HAI�VXATRHVTS�RBiBA@BS�YG�eCy�UA�FDFGE�G�eFy�UA�FDFD�HAI�Ghe�y�UA�FDGPaE�HAI�SHcBS�HAI�SBRiUVB�RBiBA@BS�̀RXv�H@oUcUHRp�HVTUiUTUBS�YGDePy�UA�FDFGE�GDeGy�UA�FDFD�HAI�GGeGy�UA�FDGP7t��� �v0330�'���"�u3 �$)!!�q'� $�"� ������4$" !#$�0s q�"'���q r �) $�X̀R�TqB�WHST�TqRBB�̀USVHc�pBHRSe�
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�PQRSTUVW��QXQVYQ̀aQSR̀�QVbQb�cYVQ�defgehi gege gegh gehi�Tp�gege gege�Tp�geghq@rsrtA�HAI�uBBvE�ABs w xyFE�FGEGGG� xyxEDF�E�GF� xyDEC��E�C�� D�y� �D������HAsv�HAI��tAs�H�sv �FxEyDGEC��� ��xEy�xECFC� �yyEC�DExFD� ��� F�D�BIB�H��H���t��rHsrtAv G�E�GDEyy�� GyED��E�Cx� GyEyG�E���� ��� C�G�H�Bv�HAI�vB��r�Bv�tu�BI@�HsrtAH�IB�H�s�BAsv x�Eyx�E��x� y�EG�yExy�� y�EyCDE�DC� �GF��� D�x�@�r�rH���BAsB���rvBvE�ABs CDGE���E�yD� F��ExF�E�GD� CDCEyDCE��C� ���G� ��CcHsrBAs��H�B��B�BA@Bv GEG�xED�FEF�F� GEG��EyFxE���� GEG�xEF�yEy��� G�� �G���dseB� �DE�CGE��C� GDDEGG�Ey�F� GFxE�DFECFC� F��D Fx�CqtsH��t�B�HsrAf��B�BA@Bv wFE�FDED�FEG��� FE�yFED�CE��x� FE��xE��GEDDD� G�F� G�C�
ghSVWQ̀�iQTjQQV�kQSR̀

�lBs�s@rsrtA�HAI�uBB��B�BA@Bv�IB��BHvBI�D�����t��wy����r��rtA��HAI�rA��BHvBI�D�y���t��wC�F��r��rtA��I@�rAf��BH�v�FDFG�HAI�FDFDE��Bv�B�sr�B����mA�FDFGE��tvs�mno�rAvsrs@srtAv�pB�s�rAqvsHsB�s@rsrtA��HsBv�Hs�seB�vH�B��B�B��Hv�FDFD��mA�FDFD�HAI�FDG�E�H���mno�rAvsrs@srtAv��HrvBI�seBr��rAqvsHsB�s@rsrtA��HsBv��H�B�HfB�rA��BHvB�tu���F��HAI���C�E��Bv�B�sr�B��������HAsv�HAI��tAs�H�sv��B�BA@B�rA��BHvBI�F�D���t��w�����r��rtA��HAI�������t��wFD�G��r��rtA��I@�rAf�urv�H���BH�v�FDFG�HAI�FDFDE��Bv�B�sr�B��E�I@B�st�sr�rAf�IruuB�BA�Bv�rA�rtse�uBIB�H��HAI�vsHsB�u@AIrAf�tu�vs@IBAs�HrIE��BvBH��eE�HAI�tseB���H�rt@v�f�HAsv�HAI��tAs�H�sv��cHsrBAs��H�B��B�BA@Bv�Hs�sttu�IB��BHvBI�G���E�t��wFG�C��r��rtA�u�t��9@AB�CDE�FDFD�st�FDFGE�HusB��HA�rA��BHvB�tu�G���E�t��wFG�y��r��rtAE�u�t��9@AB�CDE�FDG��st�FDFD����PQRSTUVW��vPQV̀Q̀�d�B�HsrAf�B��BAvBv�ut��seB�mno���vsB��stsH�BI�wC���rr��rtAE�wC���rr��rtAE�HAI�wC�x�rr��rtA�ut��urv�H���BH�v�FDFGE�FDFD�HAI�FDG�E��Bv�B�sr�B����d�B�HsrAf�B��BAvBv�IB��BHvBI�H��tIBvs�G�C���t��w���x��r��rtA��I@�rAf�FDFG�HusB��H�y�D��rA��BHvB��t��wG�F�D��r��rtA��I@�rAf�FDFD��cB�vtAAB���tvsv��rA��@IrAf�u�rAfB�rBABursv��wB�B�seB��H�fBvs�B��BAvB��t��tABAs�ut��seB�mno���vsB�E��B��BvBAsrAf�xG�x��tu�seB�stsH��rA�FDFGE�xF�G��tu�seB�stsH��rA�FDFD�HAI�xF����rA�FDG���dseB���Hxt���t��tABAsv�rA��@IB��tAs�H�s@H��vB��r�Bv��GC�F��rA�FDFGE�GC�G��rA�FDFDE�HAI�GC�x��rA�FDG��E��t��tIrsrBv��GF�C��rA�FDFGE�GG�x��rA�FDFDE�HAI�GG�G��rA�FDG��E�HAI�v�et�H�ver�v�HAI�uB��twver�v��y����rA�FDFG�HAI�FDFDE�HAI������rA�FDG����qeB�ut��twrAf�"�y3 �$)!!�z'{ $�"| �}~���4$" !#$�t�B�HsrAf�B��BAvBv��r���Hxt��trxB�s��HsBft����ut��seB��Hvs�se�BB�urv�H���BH�v���PQRSTUVW��vPQV̀Q̀aQSR̀�QVbQb�cYVQ�defgehi gege gegh gehi�Tp�gege gege�Tp�gegh����Hxt��trxB�s��HsBft����H�H�rBv�HAI�wHfBv w GExyyE���E�Cy� GE�G�Ey�FE�xG� GEx�xEDGyE���� C�x� �F�F����rAfB�rBABursv y�xEG��Ex��� xC�Ey��EC�C� xCGEyGFEG��� ��C �G�C�q�H�B� yGEFxCE��y� C�EFFDE�D�� GxEF�yE�xy� �FC�y� �y��y�utAs�H�s@H��vB��r�Bv ��DE�FFED�D� ���ExyyExC�� ��CE���EFG�� G�� �D���ssr�rsrBv x�E�CxE���� xyE���E�x�� x�Ex��EG��� �x��� �G�G���et�H�ver�v�HAI�uB��twver�v G��EG��EFCD� FFFE�yyE�x�� FFGE�FxEF�y� Fy�� �D�y�ut��tIrsrBv �DDE�x�EDGF� ��GEy��E�G�� �xFEGG�EC�C� GD�G ����B��B�rHsrtA GxFE��yEx��� GxxE��GECF�� G�DE���E�yx� F�� F��dseB� yE��CE�DG� �E���E��y� �EFG�EC�G� �GD��� ����qtsH��t�B�HsrAf�B��BAvBvw CExGDExyCE�G�� CE��FExx�EFFF� CE���EDFDEG�F� y�D� �G�C��
ghSVWQ̀�iQTjQQV�kQSR̀
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PQB�RST�U4$" !#$�VBWXYAAB̀�BaVBAXBX�IBbWBHXBI�cA�FDFG�dFeDfE�YW�ghiei�pc̀̀cYAq�HrsBW�HA�cAbWBHXB�dhetfE�YW�gGDFeu�pc̀̀cYAq�cA�FDFDe�vwwx�yHX�H�̀B�sY�WBI@bB�VBWXYAAB̀�bYXsX����ghheG�pc̀̀cYA�cA�FDFGe�PQWBB�cAXscs@scYAX�BaVBWcBAbBI�̀HW�B�cAbWBHXBX�cA�VBWXYAAB̀�bYXsX�cA�FDFD��w�v�dgFFe��pc̀̀cYAqE�vw�dgGFeF�pc̀̀cYAqE�HAI�vwwx�dgiFeG�pc̀̀cYAqe�PWH�B̀�BaVBAXBX�BaVBWcBAbBI�csX�XBbYAI��BHW�IBb̀cABE�H�IWHXscb�b@s�cA�FDFG�d�te�f�YW�gFFeu�pc̀̀cYAq�HrsBW�H�FCe�f�dYW�gGFeD�pc̀̀cYAq�WBI@bscYA�cA�FDFDe�xYAsWHbs@H̀�XBW�cbBX�HWB�XsH�̀B�Hs�ghuD�pc̀̀cYAe�PQB�bYXs�rYW�bYppYIcscBX�bYAscA@BX�sY�WcXBE�he�f�dYW�gFDe��pc̀̀cYAq�cA�FDFG�HAI�GDeGf�dghDei�pc̀̀cYAq�cA�FDFDe��bQỲHWXQcV�HAI�rB̀̀YyXQcV�BaVBAXBX�WBpHcABI�XsH�̀B�Hs�gFFF�pc̀̀cYA�HrsBW�H�IWHpHscb�cAbWBHXB�Yr�F�etf�dYW�gh�e��pc̀̀cYAq�rWYp�FDGu�sY�FDFDe�2$�����3" ���"'� ��� $ �"�"'0��!01 3��"� �RST�U4$" !#$�YVBWHscA��BaVBAXBX�HWB�XQYyA��B̀Yy����pH�YW�r@AbscYAH̀�b̀HXXcrcbHscYAe��@AbscYAH̀�b̀HXXcrcbHscYAX�HWB�sQB�sWHIcscYAH̀�bHsB�YWcBX�sQHs�@Ac�BWXcscBX�QH�B�@XBI�cA�VHXs�rcAHAbcH̀�VWBXBAsHscYAX�dVWB������Chqe�PQBXB�r@AbscYAX�WBVWBXBAs�sQB�s�VBX�Yr�VWY�WHpX�HAI�XBW�cbBX�sQHs�sQB�@Ac�BWXcscBX��BABWH̀̀��VWY�cIBe��YW�BaHpV̀BE�r@AIX�@sc̀c�BI�sY�bYpVBAXHsB�H�b̀HXXWYYp�VWYrBXXYW�YW�VWY�cIB�b̀HXXWYYp�pHsBWcH̀X�yY@̀I��B�b̀HXXcrcBI�HX�cAXsW@bscYAe� �cdefghij��kcdildlmdfel�dindn�opid�qrstruv trtr trtu truv�gw�trtr trtr�gw�trtu���r@AbscYA�xAXsW@bscYA g itiE�tCE�i�� �ChEF��E��i� �DtEF�iEtDF� ieuf dCe�qfyBXBHWbQ CutEih�EDuD� C�uE�FDEF��� ChDEDDGEDC�� dhe�q dGDe�qz@�̀cb�XBW�cbB G��E��tEDFF� Gi�EiG�E�hD� G�GE�iiEF�G� �e� Fe��bHIBpcb�X@VVYWs GiGED�tEDDi� G�uEF�hEt��� GitEDDhEiii� dGeGq �e��s@IBAs�XBW�cbBX u�EtiuECtu� uCE���ECtG� uDE��iEtuG� dFehq dCeFqxAXscs@scYAH̀�X@VVYWs CGhEDuhEhC�� CCtEFDiEGDC� CiGEiGCEDtt� �e� ieu{VBWHscYAX�HAI�pHcAsBAHAbB�Yr�V̀HAs GtFEFiuE�u�� GtGE�FtE�FD� GtCEhiCE�Gt� dDehq GeG�s@IBAs�HcI GthEFthECFD� FCFEhthEFiG� FCiEh�hE�Fh� FieF Ge��@ac̀cHW��BAsBWVWcXBX FtCEDD�ED�u� F�GEuiGEiuu� F�FEu��E�DC� dCeuq d�eDq|BVWBbcHscYA GiFEuh�Eih�� GiiEtuGECFu� G�DEthtE��i� Feh Feh}YXVcsH̀ GEDi�ECtGECiC� GEG�CEiiDEDi�� GEGh�ECtCE�uD� teG dDe�q{sQBW GEDDhEtDh� GECihECth� GEiDFEGCC� C�et G�eh~̀cpcAHscYAX dtFEDiuECuuq� dt�EtuGECuDq� dtiEuDtEut�q� �eG dGeGqPYsH̀�YVBWHscA��BaVBAXBX g CEiGDEi�CEuGt� CE�uFEii�EFFF� CE�hhEDFDEGuF� �eDf dGeCqf
��fijdl��dg�ddi��dfel

��@AIcA��rYW�sQB�xAXsW@bscYA�r@AbscYA�bYAscA@BX�sY��B�YAB�Yr�sQB�RST�U4$" !#$��'�� $"���'0�'"' $e��Qc̀B�cAXsW@bscYA�bYXsX�IBbWBHXBI����Ce�f�dYW�gFi�pc̀̀cYAq�cA�FDFG�HAI�cAbWBHXBI����ieuf�dgh�e��pc̀̀cYAq�cA�FDFDE�cs�Xsc̀̀�pHcAsHcABI�HA�HVVWYacpHsB�FDf�XQHWB�Yr�sYsH̀�YVBWHscYAXe��̀sQY@�Q�cAXscs@scYAH̀�WBXBHWbQ�dcAsBWAH̀�HAI�BasBWAH̀q�HAI�V@�̀cb�XBW�cbB�bYXsX�QH�B�H̀yH�X�bYppHAIBI�YAB�Yr�sQB�U4$" !#$���'!��4�(0$"�!'$$'0�$E�WBXBHWbQ�BaVBWcBAbBI�csX�XBbYAI��BHW�cA�H�WYy�Yr�IBb̀cABE�GDe�f�dYW�gCue��pc̀̀cYAq�cA�FDFG�HAI����he�f�dYW�gGteu�pc̀̀cYAq�cA�FDFD��sQBXB�bYXsX�WBVWBXBAs�HVVWYacpHsB̀��GCe�f�HAI�Ghehf�Yr�"� �RST�U4$" !#$�"0"�3��0()$�I@WcA��FDFG�HAI�FDFDE�WBXVBbsc�B̀�e�xAXscs@scYAH̀�X@VVYWs�bYXsX�s�VcbH̀̀��VWBXBAs�sQB�r@AbscYAX�Yr�sQB�BaBb@sc�B�pHAH�BpBAs�IBVHWspBAsE��BABWH̀�HIpcAcXsWHscYAE�̀Y�cXscbH̀�X@VVYWs�XBW�cbBXE�bYpV@scA�E�V@�̀cb�WB̀HscYAX�HAI�IB�B̀YVpBAse�PQBXB�bYXsX�cAbWBHXBI����ieuf�dYW�gFCeh�pc̀̀cYAq�cA�FDFD�HAI�����e�f�dYW�gFheG�pc̀̀cYAq�cA�FDFDe��@ac̀cHW��BAsBWVWcXB�bYXsX�cAb̀@IB�H̀̀�BaVBAXBX�HXXYbcHsBI�ycsQ�IBVHWspBAsX�sQHs�VWcpHWc̀��BacXs�sY�r@WAcXQ��YYIX�YW�XBW�cbBX�sY�Xs@IBAsXE�rHb@̀s�E�YW�XsHrr�HAI�sQHs�bQHW�B�H�rBB�IcWBbs̀��WB̀HsBI�sYE�H̀sQY@�Q�AYs�ABbBXXHWc̀��B�@H̀�sYE�sQB�bYXs�Yr�sQB��YYIX�HAI�XBW�cbBXe��@ac̀cHW��IBVHWspBAsX�HWB�WB�@cWBI�sY��B�BXXBAscH̀̀��XB̀r�X@VVYWscA��Hbsc�cscBXe�~aHpV̀BX�HWB�dGq�Xs@IBAs�QY@XcA�E�dFq�rYYI�XBW�cbBXE�dCq��YY�XsYWBXE�HAI�dhq�cAsBWbỲ̀B�cHsB�HsQ̀BscbXe��@ac̀cHW��BaVBAXBX�IBbWBHXBI�����eDf�dgGueD�pc̀̀cYAq�cA�rcXbH̀��BHW�FDFG�HAI����Ceuf�dgGGeD�pc̀̀cYAq�cA�rcXbH̀��BHW�FDFDe��s@IBAs��cI�BaVBAXBX�WBpHcABI�XsBHI��Hs�gFCD�pc̀̀cYA�HrsBW�H�IWHpHscb�FieFf�cAbWBHXB�cA�FDFDe��cAH̀̀�E�QYXVcsH̀�BaVBAXBX�WBpHcABI�XsBHI��Hs�gGeF��c̀̀cYA�HrsBW�BaVBWcBAbcA��HA�teGf�cAbWBHXB�dYW�gtieC�pc̀̀cYAq�cA�FDFDe�PQB�QYXVcsH̀�YVBWHscYAX�bYAsWc�@scYA�WHscY�WBpHcABI�XsBHI��Hs��Gfe��
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PQB�RST�UVWXBY�̀IBAX̀àBI�Ỳbb̀cAW�ca�IcbbHdW�̀A�̀AXBdefHYg@W�XdHAWHfX̀cAW�XQHX�dBh@̀dBI�Bb̀ỲAHX̀cA�acd�àAHAf̀Hb�WXHXBYBAX�gdBWBAXHX̀cA�g@dgcWBWi�pqHYgbBW�ca�W@fQ�XdHAWHfX̀cAW�rc@bI�sB�WX@IBAX�àAHAf̀Hb�H̀I�a@AIW�HIỲÀWXBdBI�sV�XQB�RST�pqBf@X̀tB�uaàfB�XQHX�rBdB�ÌdBfXBI�Xc�XQB�fHYg@WBWE�HW�rBbb�HW�vdHAX�HvdBBYBAXW�sBXrBBA�cAB�cd�YcdB�RST�UVWXBY�ÀWX̀X@X̀cAW�̀A�rQ̀fQ�cAB�fHYg@W�WBdtBI�HW�H�gd̀YHdV�dBf̀g̀BAX�HAI�XQB�cXQBd�fHYg@W�HfXBI�HW�H�W@sedBf̀g̀BAXi�wxy��x��������x�����������������x������X�9@AB�CDE�FDFGE�FDFDE�HAI�FDG�E�XQB�RST�UVWXBY�QHI�Hggdcq̀YHXBbV���i��s̀bb̀cAE���i��s̀bb̀cAE�HAI���iC�s̀bb̀cAE�dBWgBfX̀tBbVE�̀AtBWXBI�̀A�H�sdcHI�dHAvB�ca�fHg̀XHb�HWWBXWi�PQBWB�HWWBXW�fcYgd̀WB�bHAIE�fcAWXd@fX̀cA�̀A�gdcvdBWWE�b̀tBWXcf�E�s@̀bÌAvW�HAI�̀YgdctBYBAXW��̀AadHWXd@fX@dB�E�Bh@̀gYBAX�HAI�b̀sdHdV�scc�Wi�PQBV�HdB�WXHXBI�ABX�ca�Hff@Y@bHXBI�1 cd ('�"'0�e�fg �h0330i'���"�j3 �$)!!�d'k $�"g �lmn�o4$" !#$�(�c'"�3��$$ "$�h0d�"g �c�$"�XQdBB�àWfHb�VBHdWi�wxy��x���������p��x�qr�x���������sp���tuvwuxy wuwu wuwx wuxy����wuwu wuwu����wuwxzHg̀XHb�HWWBXW�AcX�sB̀Av�IBgdBf̀HXBI � ��FE{|}E}��� �|DE���E�}�� �D�E�G}E�|�� ��i��~ �F|i��~�BgdBf̀HsbB�fHg̀XHb�HWWBXW�RYgdctBYBAXW�cXQBd�XQHA�s@̀bÌAvW �{{E{��EGC�� �GCEF�FEC�F� �FCE}{�E�G�� {i� FiG�@̀bÌAvW �ECDDED|GE}CF� �E�D�EGFDE{C{� �E{��E�F�E�FD� �i� �i�ph@̀gYBAX �GFEC{|E{�|� �F�EDF}EG{�� �|�ED{|E�DF� Gi} �iCT̀sdHdV�scc�W ��DE{}�EC��� ��GE{FFECDC� �|FEFDCEF��� Fi� FiCPcXHb�IBgdBf̀HsbBfHg̀XHb�HWWBXW |EGCGEDFFEGGF� |E�DCEGFCE�|G� |E{GDE�}CE|}D� �i� �i}PcXHb�fcWX�ca�fHg̀XHbHWWBXW |E{FCE{�DE�||� |E�|CE�}CE���� {EGFDE�DFEG��� Ci| FiCTBWW�Hff@Y@bHXBI�IBgdBf̀HX̀cA �FEC{�E}{}EC}��� �FE�D�EGD{E|F{�� �FE||DECDFE{G��� �i{ |iDzHg̀XHb�HWWBXWE�ABX � �EC�}E�GFE�}G� �E���E�{�E�G}� �E�|DEG��E�F|� Fi�~ DiG~
w�x�������������q�x��

��cAeIBgdBf̀HsbB�fHg̀XHb�HWWBXW�Bh@HbBI���GD�Ỳbb̀cAE���|D�Ỳbb̀cAE�HAI����C�Ỳbb̀cAE�HX�9@AB�CDE�FDFGE�FDFDE�HAI�FDG�E�dBWgBfX̀tBbVi�PQBWB�HWWBXW�gd̀Af̀gHbbV�fcAẀWXBI�ca�bHAI�HAI�fcAWXd@fX̀cA�̀A�gdcvdBWWi�PQB��CF�Ỳbb̀cA�IBfdBHWB�̀A�FDFD�acbbcrBI�r̀XQ�H�W@sWBh@BAX�IBfdBHWB�ca��G�G�Ỳbb̀cA�̀A�FDFG�rHW�I@B�Xc�XQB�fcYgbBX̀cA�ca�fHg̀XHb̀�BI�aHf̀b̀XV�gdc�BfXW�XdHAWaBddBI�adcY�zR��Xc�H�IBgdBf̀HsbB�fHXBvcdVi��X�9@AB�CDE�FDFGE�FDFDE�HAI�FDG�E�XQB�RST�UVWXBY�QHI��GiF�s̀bb̀cAE��GiF�s̀bb̀cAE�HAI��GiC�s̀bb̀cAE�dBWgBfX̀tBbVE�̀A�scAIBI�IBsXE�AcXBW�gHVHsbB�HAI�fHg̀XHb�bBHWB�csb̀vHX̀cAWi�PQ̀W�dBgdBWBAXW�H�Gi�~���G}i|�Ỳbb̀cA��IBfdBHWB�̀A�FDFG�HaXBd�H�Ci�~��cd����i��Ỳbb̀cA��IBfdBHWB�̀A�FDFDe�fg �h0330i'���"�j3 �$)!!�d'k $�"g �lmn�o4$" !#$�30��eXBdY�IBsX�acd�XQB�gHWX�XQdBB�àWfHb�VBHdWi� ����������������p��x�qr�x���������sp���tuvwuxy wuwu wuwx wuxy����wuwu wuwu����wuwx�cAIW�gHVHsbB �GEF�FE{}}EF�C� GEFF|EG}CE{{�� GEFDCE|FGE�|�� �FiG�~ �Gi}�~�cXBW�gHVHsbB CGEFCFE}D�� GFE���EGGF� GDE{|{E}F{� ���i}� �G�iC�zHg̀XHb�bBHWB�csb̀vHX̀cAW }�CE�G�� |�DED|{� |EC��EFF{� �FCiD� }}Ci|PcXHb�bcAveXBdY�IBsX �GEF}�E}|�E�{|� GEFC�EC�FE���� GEFFDE{}CE|G�� �Ci��~ �Gi��~w�x�������������q�x�� �
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"� �!��	!#�%� UV20()20)42�������� UV20()20)42�������� W ���b�Y (5044(011)���������� 1505120UV)���������� V0V1204()����"$�"##�'!���Y�#� d"f$� 202(205VU0hh1����� 202120hUh01(1����� V0V1204()�����������������f"3�3�f��aY�d � �! iU)p01UV0(p)q������� iU)p01UV0(p)q������� W �������$ % !"� �!��!�Ỳ iV0)h40)14q����������� i101p)0(55q����������� ih0Up(0hhVq���������������"##�'!���Y�#� d"f$� T 4240154015p�������� 422022h04VU�������� (02(U0Uh2������������ ��QIG9�r�QIG9s�t9S9Puvwx9�yFI���G7�98Gs�������Y�#� d"f$��gY�%���'3�!���"Y��a"̀"f$�� !� !��"$$%�!����d�Y�"�a�Y �3��g�'a������!�̀�"Y�0�#�%%�!# !c��bY���������$d�������������������������������������������������������c�de����f��������g�����h����b��g�$$�� !c� ��"��#b�3'$���g� !��Y����Y"����"!3�'!a" 3�f"$"!#���g�Y��b��3 gg�Y�!���̀a����g�!�����Y�#� d"f$��b�$3�f̀��b��	����̀���%�"���g�&'!��()0�1)12�"!3�1)1)i�� j8G9F9sGtvG9s 6789�ABCDBDk E7FF98GHIFGPI8 QI8RS7FF98GHIFGPI8
�Yl !����'3�!��$�"!� (m����Vm T (V0)pV02U4���������� 2)0(U20)h2���������� 1p0U2p022(����������	!�� �'� �!"$�$�"!� )m����Vm h(0V450221���������� 2)0U(10p2(���������� 5(012101VV�����������'Y� !c���'3�!��$�"!� (m����Vm 401hh0UpU������������ U2102p2��������������� (05540h)h������������n�!�"$���'3�!��$�"!� (m����Vm 1pp041)��������������� 24p0UVh��������������� 2(V0h14�����������������3 #"$���'3�!��$�"!� (m����Vm ((50521��������������� (h0)hV����������������� 1VV044(�����������������b�Y�g�3�Y"$�$�"!� (m����Vm 10(pV0U2(������������ 20V5)0h4h������������ 4(V0)hU������������������"$�!�����Y�#� d"f$� 22)0(240U2p�������� 1(0V5205hh���������� ph0(h(0251���������������"$$��"!#��g�Y�3�'f�g'$�"##�'!�� i1201VU0h)Uq��������� i(02(20)()q����������� i2p02hh05UUq�������������!�����Y�#� d"f$� T pV0)2U0222���������� 1)0p1)05(h���������� hp02Vh05U5���������� ���



����������	��	��	

	�	���	���	��������	����������	������������� !"!# "$���"��%�!���&'!��()0�1)12�"!3�1)1)��

45��

6789@9A8BC89A DE79�GHIPHPH QE@@978RS@8TS7 US7VWE@@978RS@8TS7
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����������	��	��	

	�	���	���	��������	����������	������������� !"!# "$���"��%�!���&'!��()0�1)12�"!3�1)1)��

41��

5�"6��!3�3�&'!��()0�1)127��#6 8� �!�"!3�
'68��� �6 9 !"$	��'� �!!'"$	!��6�����"�� �"�'6 �@AB �#"$�@�"6C �D�9 !! !9E"$"!#�� �33 � �!� 7�$�� �!� �!3 !9E"$"!#� 7'��F �G !�!��@�"67�$�"���"����! H�6� �@ID�!3�3�7�E��DP�Q���6 ���1)2R S 2402)40)))������ 1T))U�Q�4T))U 1)(V S 210WX)0)))� Y � 4V40)))� 2102X40)))� R2)0)))����"$�D�!3�3�7�E��� 210WX)0)))� Y � 4V40)))� 2102X40)))� R2)0)))���G�6���!9Q��6%�� "E $ � ��I�##6'�3�$�"H��$ "E $ � �� 201(V0X)2� (4X0()X� Y � 204V(0W)4� (V̀0X14�7�8�� ���6�B'!3"E$� 2)20(XX� 20XV)� Y � 2)10̀(X� Y �����8�!� �!�$ "E $ �@ X̀0((R0X)4� 10WRV0̀̀)� Y � 4202)R01̀4� Y ������
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�E�$ "F $ �A ((0)450UW4� T � 10)540VWV� (20))W0)WU� T �8�9�� ���7�C'!3"F$� 5(0)4(� 101W4� T � 540(5U� T ���3�7"$���"!��'!3���9"A%�!��X�!� !@�!#A W021̀0U11� T � 105W)0)̀ �̀ 0̀̀(̀0V4̀� T ����"$���H�7�$ "F $ � ���� 1̀̀04V(0)VV� 4̀05(W0VWV� 50W110U1̀� ÙV0)W)0)5U� 10UV204̀U����"$ Q W4(0(((0(14� 4̀05(W0VWV� 2W02)20(W(� WWW0̀V20V1W� 2V011)0)14�8'��G �H !��!��A�"7�� B2V011)0)14D����"$�!�!#'77�!��$ "F $ � ���� Q WU105420V)5� �
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"A"F$��C7�%�3 7�#��F�77�G !@��R���!"�"!��E"!b V0U4U052V� Y � 5U40Ù5� 405)S011S� 5VV04U(���3�7"$���"!��'!3���9"A%�!��Q�!� !@�!#A 0̀VU50S))� Y � 4̀501))� 505S)05))� Y ����"$���H�7�$ "F $ � ���� U))02V50)̀5� (20̀2(024̀� U0)̀1052V� U150̀S5041S� (0̀5U0V))����"$ T V(U05420V)2� (20̀2(024̀� 2̀0̀4V02US� VU505)̀0V2)� 2V05210U5̀�8'��G �H !��!��A�"7�� B2V05210U5̀D����"$�!�!#'77�!��$ "F $ � ���� T V()0SSV02(1� �



����������	��	��	

	�	���	���	��������	����������	������������� !"!# "$���"��%�!���&'!��()0�1)12�"!3�1)1)��

45��

6�"7��!3�3�&'!��()0�1)128��#7 9� �!�"!3�
'79��� �7 @ !"$	��'� �!!'"$	!��7�����"�� �"�'7 �ABC �#"$�A�"7D �E�@ !! !@F"$"!#�� �33 � �!� 8�$�� �!� �!3 !@F"$"!#� 8'��G �H !�!��A�"7�! I�7� �A��C���'�H�7!�� �� �� 99 PE�!3�3�8�F����EQ�R���7 ���1)2( S 4205T40)))������ 1U))V�R�4U))V 1)WW S T0T(40)))� X � WT)0)))� T01Y40)))� 4Y)0)))����EQ�R���7 ���1)24� (50Y))0)))������ 1U))V�R�4U))V 1)(W ((0̀̀40)))� X � 20Ẁ40)))� (104))0)))� 20Y()0)))����EQ�R���7 ���1)24E 2Y0Ỳ)0)))������ )U4)V�R�(U14V 1)(W T0WT40)))� X � 10())0)))� 402T40)))� 20̀W40)))����EQ�R���7 ���1)2Y 4505T)0)))������ 1U))V�R�4U))V 1)W) 4T04()0)))� X � 201))0)))� 4Y0(()0)))� 20(5)0)))����EQ�R���7 ���1)2T WW0))40)))������ 1U))V�R�4U))V 1)WW W(0)T40)))� X � 2T)0)))� W10̀)40)))� 2T40)))��%"%�7� a�3�
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ỲYa5�6�77�3��'�6$�9� 5�6�77�3� !6$�9�

�B�!�7 8'� �!���'8��F'�!������C��%�"�'7�%�!��3"����6�I242b1�% $$ �!�7�A�7��3�"��3�6�77�3��'�6$�9���6�7���'7#���9 $$�8��7�#�D! c�3�"��"�7�3'#� �!��6��C��!���A�!� �!�$ "8 $ �E� !��C��E�"7��!3�3�&'!��()0�1)11b��



����������	��	��	

	�	���	���	��������	����������	������������� !"!# "$���"��%�!���&'!��()0�1)12�"!3�1)1)��

4(��

5 66�7�!#���8��9��!��@A�#��3�"!3�"#�'"$��@A�7 �!#� BC"!D����6�"��'%A� �!� BC"!D��� !�A7�A�7� �!�"!3�3 66�7�!#���8��9��!��%A$�E�7�#�!�7 8'� �!��"!3�A7�A�7� �!"����C"7���6�#�!�7 8'� �!� B�!�7 8'� �!���'8��F'�!������C��%�"�'7�%�!��3"�� ���"$�3�6�77�3��'�6$�9���6�7���'7#�� 5 66�7�!#���8��9��!��@A�#��3�"!3�"#�'"$��@A�7 �!#� BC"!D��� !�A7�A�7� �!�"!3�3 66�7�!#���8��9��!��%A$�E�7�#�!�7 8'� �!��"!3�A7�A�7� �!"����C"7���6�#�!�7 8'� �!� ����3 66�7�!#��8��9��!�A7�G�#��3�"!3�"#�'"$� !H���%�!���"7! !D���!�A�!� �!�A$"!� !H���%�!� ���"$�3�6�77�3� !6$�9���6�7���'7#���$#�7!���"����! H�7� �E I PP04(P� QP(0)1P� R � P0Q4S02S)� T0TQQ0)P4� 420TQQ� (0)Q202Q)� 41S02T)� (0S4204SQ�5�$�"���"����! H�7� �E 140TST� PQ(04SP� S)(0(P)������������������� 10SQ)0U4U� P0(QU0T2T� T10)1S� R � T14041P� T4)04T(�&"#V��!���"����! H�7� �E QP0QQU� 201(S01PQ� R � Q04)404S4� S02110S12� 2(U0)T4� 2Q0P)40S1S� 20(4104S(� 240S1Q044)�� �� �� AA ���"����! H�7� �E (()011U� T0PQ10QUU� 10P4P0U11���������������� (U0UQ)024S� PP0STQ04)(� U))04U2� R � U02)Q02(T� U0Q)Q0SSU�� �� �� AA ��! H�7� �E�6�7W�%�! 1(01S(� (4U0)11� R � 10U)T0TT)� (0)2P04UT� P10(41� 201SP0PQ1� P()0QUQ� 20QUQ0U12�� �� �� AA �X"$$�E���"���! H�7� �E 1U02PU� P((0()Q� R � 1041(04TU� (014(0()S� PQ0TQ(� 12(01(2� P4(0T((� QPP0((Q��! H�7� �E��6�� �� �� AA 1))0U4S� (0(1T0S41� (P401S2������������������� 120S1S0U14� 1T04)P0TS)� (UT02U(� R � (0Q220T)S� P0)QU0UQ1��! H�7� �E��6���'�C�7!� �� �� AA 2(U04PS� 101UQ0SQ4� R � 2(0QQQ0(SU� 2U0241011(� 1PS0))P� 10QPQ0PT(� 10T()04U4� T0T1Q0(1T��! H�7� �E��6�� �� �� AA ��3 #"$�B�!��7 4)P0UP2� 2(0((T02P2� T)0PSS0U14�������������� 440Q)U01Q1� 2T(0(PT0U41� 20PUP0)4)� R � 2P044)04U4� 2U0(PP0SP4��@�#'� H���66 #� 220)Q(� 24(0T)Q� R � 202SP041P� 20(4S0P)P� 1)02PQ� 1QQ0412� 1)P0QQ4� T)10QPU��BX� 20)(U� 2Q02UT� 1)0TT2��������������������� 22P0)1P� 2T10QQU� 2044T� R � 2S02TP� 120)(S����"$ I 20U4102T4� 1Q04Q40)((� TP01TU0P(1� 24(0(S)0T2(� 1UQ01)Q02(U� (0)U)0QTS� 1T0)2(0)QU� (202)S0PQS� TS024(0(2P�
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����������	��	��	

	�	���	���	��������	����������	������������� !"!# "$���"��%�!���&'!��()0�1)12�"!3�1)1)��

44��

567�95@57�@AB�9C6DDE�FGHEDI77PQ�RST7�@AB�U7@E56�VAPWX@AC7�YE@A�̀"��&'!��()0�1)2ab��c��	����d���%� ��ef���!� !g�!����
�h�$ "i $ �d�"���p�&'!��()0�1)1)�"!3�1)2a�p�f��c��p �#"$�d�"f��1)12�"!3�1)1)�p !"!# "$�0�f��e�#� q�$db�rstutsvwtxyv����ys�����t�yvwtx���v�t�t�t����67��@PSP�TDX�@A�7GHEDI7XQP�HXDHDX5SDA�SP�B757XGSA7B��I�CDGH@XSA��567�7GHEDI7XQP�"q�f"g��%�!�c$d��%e$�d����e"f� # e"� !g� !��c��
$"!�̀ �c��c�����"$�"q�f"g���%e$�d����e"f� # e"� !g� !��c��e$"!� !��c��p �#"$�d�"f��p�"$$��%e$�d�f�b��c ��"$$�#"� �!�̀"��'� $ ��3�i�#"'����c��$�q�$��p�ef�% '%��#�!�f i'��3�id��"#c��%e$�d�f� ���c���"%��p�f�"!d��%e$�d���f�g"f3$�����p�e$"!�e"f� # e"� �!��$�#� �!��%"3��id�"!��%e$�d��b��r����wy�w�wv�c��r����du�xe�c�yx��f�g�ss����hvg�tie�tg�j�eths��e�yx��f�g�ss���kxg�tie�tg�j�eths��e�j��yv���vt��r�������&'!��()0�1)12�"!3�1)1)0��c��	����d���%�f�e�f��3�"�$ "i $ �d��p�l2mnb)�% $$ �!�"!3�l2opbo�% $$ �!0�f��e�#� q�$d0�p�f� ���ef�e�f� �!"����c"f���p��c��!����
�h�$ "i $ �d�q���rb���f�p �#"$�d�"f��!3 !g�&'!��()0�1)120��c������̀"��%�"�'f�3�"���p�&'!��()0�1)1)0�"!3��c�����"$��
�h�$ "i $ �d�'��3����#"$#'$"����c��!����
�h�$ "i $ �d�̀"��3���f% !�3�id�"!�"#�'"f "$�q"$'@5SDA�@P�DT�56@5�B@57s�t5�uWA7�vwx�ywyz�@AB�ywywx�567�VUR�9IP57GQP�HXDHDX5SDA�{@P�z|s}~��@AB�24bon�0�f��e�#� q�$db����f��c��d�"f���!3�3�&'!��()0�1)12�"!3�1)1)0��c��	����d���%�f�#�g! ��3��
�h���e�!����p�l1ba�% $$ �!�"!3�l4bp�% $$ �!0�f��e�#� q�$db�������c��p�$$�̀ !g��"i$���p�f�3�p�ff�3��'�p$�̀��"!3� !p$�̀���p�f���'f#���f�$"��3�����
�h�pf�%��c��p�$$�̀ !g���'f#���



����������	��	��	

	�	���	���	��������	����������	������������� !"!# "$���"��%�!���&'!��()0�1)12�"!3�1)1)��

45��

6 77�8�!#���9��@��!��AB�#��3�"!3�"#�'"$��AB�8 �!#�
����3 77�8�!#��9��@��!�B8�C�#��3�"!3�"#�'"$� !D���%�!���"8! !E���!��
�F�
$"!� !D���%�!�� GH"!E���7"��'%B� �!�

GH"!E��� !�B8�B�8� �!�"!3�3 77�8�!#���9��@��!��%B$�I�8��
�F�9�!�7 ��B"I%�!���"!3�B8�B�8� �!"����H"8���7��
�F�9�!�7 ��B"I%�!�� 	%B$ # �8"���'9� 3I ���"$�3�7�88�3��'�7$�@���7�8���'8#�� GH"!E���7"��'%B� �!� 6 77�8�!#���9��@��!��AB�#��3�"!3�"#�'"$��AB�8 �!#�
GH"!E��� !�B8�B�8� �!�"!3�3 77�8�!#���9��@��!��%B$�I�8��
�F�9�!�7 ��B"I%�!���"!3�B8�B�8� �!"����H"8���7��
�F�9�!�7 ��B"I%�!�� ���"$�3�7�88�3� !7$�@���78���'8#���$#�8!���"����! D�8� �I P Q0RS1� 2(4� SSQ0()S� 240422� 21T041)� 42T0Q(T� 2420)4R� TRQ0T1T� 2SQ0RSQ� 20)5101TS�6�$�"���"����! D�8� �I R0)QQ� 2)1� R5(05R4� T50122� 2)S055)� S4R0()S� 2(R0RR(� QQ(0SQQ� 520R24� TT50Q2S�&"#U��!���"����! D�8� �I 402(5� 1)Q� 5520(R2� V � 12202R)� 2012)041Q� 1S5041R� 2022202T1� 20)TT0(R1� 10RQ40((4�� �� �� BB ���"����! D�8� �I (50Q14� 55S� R042R0RQ)� 52S04ST� 20)TR04T(� S04RS0T2R� 20(2)0R)1� Q0(5S0R21� 2S(0TT4� S04T)0Q51�� �� �� BB ��! D�8� �I�7�8W�%�! (0)4S� T4� (TQ05)2� 5505)S� 4205))� QS)04T2� 2)10(2(� R120((5� 2T0(S)� QR20)21�� �� �� BB �X"$$�I���"���! D�8� �I (0T25� 5R� RQ105ST� 2)0(RT� 5)024R� QQT0(22� 21(0145� Q)T0T12� 2420T11� 4210T(1��! D�8� �I��7�� �� �� BB 1S0Q1(� SS4� (01()0R1S� 20)(4015(� S4Q05S4� R054204T4� 4T501S2� (0S1)052R� V � R0Q))02TQ��! D�8� �I��7���'�H�8!� �� �� BB 2T041(� RR5� 102T)042R� 1R501RS� RSR02TS� 105)10Q)4� Q5)04QR� 10R((0124� 22205(2� (02(S0))(��! D�8� �I��7�� �� �� BB ��3 #"$�G�!��8 TS05(1� 205R2� 50(T)0R2R� 10SQ)0245� 20514052S� 2R0)140(51� 10QQ)0RRT� 2)0Q)(0)4(� (R0TS2� 2(0)440152��A�#'� D���77 #� 4R1� 12� 2)10S((� T015S� 110)2(� 2(104)Q� 1T05(Q� 22Q0)R)� Q105(R� 25Q05)5����"$ P 24S02)5� R0S51� 110SS401))� Q0)T)02SS� R0T5(054)� (10T1(02RT� S02S504Q1� 1Q0R)40142� 2045S0T22� ((0RTR04RR�

ỲYa6�7�88�3��'�7$�@� 6�7�88�3� !7$�@�

�PRb4�% $$ �!�8�B�8��3�"��3�7�88�3��'�7$�@���7�8���'8#���8�$"��3�����
�F�8��'$� !E�78�%��H��	����I���%�#�!�8 9'� �!���'9��c'�!������H��%�"�'8�%�!��3"���@ $$�9��8�#�E! d�3�"��"�8�3'#� �!��7��H������ !��H��I�"8��!3 !E�&'!��()0�1)11b�



����������	��	��	

	�	���	���	��������	����������	������������� !"!# "$���"��%�!���&'!��()0�1)12�"!3�1)1)��

4)��

5 66�7�!#���8��9��!��@A�#��3�"!3�"#�'"$��@A�7 �!#�
����3 66�7�!#��8��9��!�A7�B�#��3�"!3�"#�'"$� !C���%�!���"7! !D���!��
�E�
$"!� !C���%�!�� FG"!D���6"��'%A� �!�

FG"!D��� !�A7�A�7� �!�"!3�3 66�7�!#���8��9��!��%A$�H�7��
�E�8�!�6 ��A"H%�!���"!3�A7�A�7� �!"����G"7���6��
�E�8�!�6 ��A"H%�!�� 	%A$ # �7"���'8� 3H ���"$�3�6�77�3��'�6$�9���6�7���'7#�� FG"!D���6"��'%A� �!� 5 66�7�!#���8��9��!��@A�#��3�"!3�"#�'"$��@A�7 �!#�
FG"!D��� !�A7�A�7� �!�"!3�3 66�7�!#���8��9��!��%A$�H�7��
�E�8�!�6 ��A"H%�!���"!3�A7�A�7� �!"����G"7���6��
�E�8�!�6 ��A"H%�!�� ���"$�3�6�77�3� !6$�9���67���'7#���$#�7!���"����! C�7� �H I P02(Q� R4� (Q20R)(� 1Q0PP4� 2P)0R4)� QQQ0S4S� 1TT0S4Q� SP0QTQ� 2QR0TP4� TP)0P24�5�$�"���"����! C�7� �H Q0(PR� SP� 1SQ02S)� 2)T01)Q� 21S0RPQ� Q)20SRQ� 2RT0T(2� Q)042)� 1(0(RS� 1QR0P1P�&"#U��!���"����! C�7� �H 2202Q)� 2(4� QT40PS4� V � 1QT0S(S� R2Q0S4T� (R10(4)� 2)Q0QQQ� 4(T0PPT� 20T110P24�� �� �� AA ���"����! C�7� �H T404P4� S1(� 10TST0((2� (QR04P1� 201(S0S(R� T022)0QT(� 20P2T0)QR� TP(02TP� 11)0R1Q� 10T)R0)()�� �� �� AA ��! C�7� �H�6�7W�%�! (0RR1� TR� 2420T)T� Q10T4P� 4S0QQT� (TT0(RQ� 2((02()� (S0PT4� 120()Q� 24202RT�� �� �� AA �X"$$�H���"���! C�7� �H Q0)21� S(� 1TP02(P� 2T02P4� 22S0(T4� (R10PT)� 2P20R4Q� TP0TQ)� R40TRS� ()R0R(2��! C�7� �H��6�� �� �� AA ((0P41� T12� 20SSS02R4� 44S0(S4� R140PSS� (0Q1S0Q(P� 202QR0421� (2404)Q� V � 20TPR0R2P��! C�7� �H��6���'�G�7!� �� �� AA 1(0)4T� 1RR� 202(R0P11� ((10P1S� QQP0Q4T� 10)Q10T1T� P410)(Q� 12R0S((� 2)R0TS1� 2022402()��! C�7� �H��6�� �� �� AA ��3 #"$�F�!��7 4P0QSS� 201((� T0R2)0R2R� 204P20SQP� 10T)S0RR2� 401RR02QQ� (0(TS02Q(� 41(0SPS� TT04R1� T0(2T0R22��@�#'� C���66 #� 202TR� 2T� QS0S(P� 40T4P� 1S0(S1� 4(0SQR� (40(4(� 2)0RPT� 1P0SP1� PP04(4����"$ I 1(R02(S� 104RQ� 220PT204P)� (0RSQ0RR2� Q0R110QTQ� 120SP20Q2P� R02SP0)41� 101QT0TTT� 20S140(P2� 210)Q)04)P�
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��567�9@AB7CDB@C��"E��FE %"E $G� !H����3� !�H"E �'���GF����I� !H���%�!����#'E � ���P �Q !�%"!G�I !"!# "$�%"ER���S�	!H���%�!����#'E � ���"E���TF���3������H�E"$�E �R�0��'#Q�"�� !��E����E"��0�%"ER��0�"!3�#E�3 ��E �R�S�U'������Q��$�H�$��I�E �R�"���# "��3�P �Q�#�E�" !� !H���%�!����#'E � ��0� �� ��E�"��!"V$G�F��� V$���Q"��#Q"!W��� !��Q��I" E�H"$'���I� !H���%�!����#'E � ���P $$��##'E� !��Q��!�"E���E%�"!3��Q"���'#Q�#Q"!W���#�'$3�%"��E "$$G�"II�#���Q��"%�'!���E�F�E��3� !��Q��I !"!# "$���"��%�!��S�XỲabcdaYcb�	!H���%�!���"E��E�#�E3�3�"��I" E�H"$'�S��Q��I" E�H"$'����I�"$$� !H���%�!�����Q�E��Q"!�E�"$����"���"!3�F"E�!�E�Q F�"!3�%�%V�E�Q F� !��E�����fPQ #Q� !#$'3���F��$�3� !H���%�!��I'!3�g�"E��V"��3��!�h'���3�%"ER���FE #���"!3���Q�E��V��EH"V$�� !F'����'#Q�"��h'���3�FE #���I�E�� % $"E�"�����0�h'���3�FE #��� !� !"#� H��%"ER�����E� !F'���#�EE�V�E"��3�VG�ip7BqArpsB�DrqtBC�urCrv�wx567�yrqC@Bq7�9y�r@u�DBDpBq�9@CBqB7C7�rqB��B@Bqrss��qByiqCBu�rC�C�B�@BC�r77BC�Ars�B�������E�F�E��3�VG��Q��I'!3�%"!"W�E�0�PQ #Q� ��'��3�"��"�FE"#� #"$��TF�3 �!��Ci�B7C9DrCB�C�B��r9q�Ars�B�i��C�B��i�@urC9i@67� !��E�����Q�E� !0�'!$���� �� ��FE�V"V$���Q"��"$$��E�"�F�E� �!��I��Q�� !H���%�!��P $$�V����$3�I�E�"!�"%�'!��3 II�E�!��IE�%����S�����I�&'!��()0�1)12�"!3�1)1)0�����Q"3�!��F$"!���E� !��!� �!�������$$� !H���%�!���"��"%�'!���3 II�E�!��IE�%����v�wx567�qBrs�B7CrCB�9@AB7CDB@C7�rqB�9@9C9rss��qB�i�@9�Bu�rC��r9q�Ars�B�pr7Bu�i@�ryyqr97Bu�Ars�B7�rC�C�B�urCB�i��E�#� F��"!3�"E���'V��h'�!�$G�#"EE �3�"��I" E�H"$'�S����Q�E�"$ ��3�"!3�'!E�"$ ��3�W" !��"!3�$������"E��#$"�� I �3� !��Q��"##�%F"!G !W���"��%�!����I�"#� H � ���V"��3��!�E���E #� �!��F'�� !�F$"#��VG��Q��3�!�ES������bcdecf�gc�chijkbcl�mcn������V�" !��F$�3W����QE�'WQ�I'!3oE" � !W�FE�p�#��� !��'FF�E���I�H"E �'��"#� H � ��S��$$�F$�3W���"E��#$"�� I �3�"��!���"������P �Q�3�!�E�E���E #� �!�S����'%%"EG��I�F$�3W���E�#� H"V$��"���I�&'!��()0�1)12�"!3�1)1)� ��"��I�$$�P�q�rsrt rsrs�!#�!3 � �!"$�FE�% �����TF�#��3����V��#�$$�#��3� !q�!��G�"E u 210vw40(xx� 2401120wyy��P�����I H��G�"E� (201vy04xw� (y0x2)0v2w���E���Q"!�I H��G�"E� w(0)zv0w44� w20zvx02x)�yz0(1w0wzx� v40x1z0xx1�
E���!��H"$'��3 �#�'!���fE"����E"!W !WIE�%�)Sz({����(S1{g f2)0z4x0224g� f2(0))w011vg�z40xxv0(xv� y(0x1(0(1(��$$�P"!#���I�E�'!#�$$�#� V$��F$�3W�� f10vw)021vg� f104y20zvyg�u z(042v01()� y)0yw20x1x���d��|}icfn~c}nf�	!H���%�!��0�"WWE�W"��3�VG� !H���%�!����E"��WG0�#�!� ����I��Q��I�$$�P !W�"��&'!��()0�1)12�"!3�1)1)q�



����������	��	��	

	�	���	���	��������	����������	������������� !"!# "$���"��%�!���&'!��()0�1)12�"!3�1)1)��

2)4��

5657 5656	!8���%�!����9"��@AB� C�3� !#�%�B�D�D�@�8�9!%�!����#'9 � �� E (01FG0((H� (0GGI022(�P�9Q�9"���R�!3� 1S0HF2022S� 1H02(I0IF2�P�9� T #"�����T�3�Q�� � HGG0GF4� H((0GIG���U�9�T C�3� !#�%����#'9 � �� 140F22024H� 1S0GH20((1����"$�T C�3� !#�%� I)0(G2021H� H40HI40I))��V' � ��BP�%%�!����#W� 1F02F40IG2� 1S0G)40G44�	!��9!"� �!"$�#�%%�!����#W�T'!3� F1S01I1� H(4012I��'�'"$�T'!3� 1G0(4I0)H1� (0G120GFI����"$��V' � �� HG0H)20FHH� (10(II02SF���"$����"����X!�3 10(FH02(2� (0H(F0(S2���U�9��U�9�Y��9%� !8���%�!�� 240H2H0H)H� IG02GG021F�
��$�3� !8���%�!��T'!3�0�"����̀ GS20I4I0G42� ((S04(401)S����"$� !8���%�!�� E I2I0G()02S4� GFI0(HG0H)4���U��T�$$�X !@��#U�3'$���'%%"9 a���!��� !8���%�!�� !#�%�� !��U����"��%�!����T�"#� 8 � ���T�9��U��A�"9���!3�3�&'!��()0�1)12�"!3�1)1)B� 5657 5656b 8 3�!3��"!3� !��9���0�!����T��CQ�!��� E H0GS(02)4� F01S20(4S�����9�"$ a�3�"!3�'!9�"$ a�3�@" !��c$�����d 21F0(210GS1� c((04I40(22d�E 2(G04FH0HSF� c1G0GSH0F((d��efgh�pfqrs�tsfurhsvswxu���P���Q #�S1)0�y���������������������������"R$ �U���"�T" 9�8"$'��U �9"9#UA��U"��Q9 �9 � a����U�� !Q'������8"$'"� �!���#U! V'���'��3����%�"�'9��T" 9�8"$'�D��U��U �9"9#UA�@ 8����U��U @U����Q9 �9 �A����'!"3�'���3�V'���3�Q9 #��� !�"#� 8��%"9W����T�9� 3�!� #"$�"�������9�$ "R $ � ���c��8�$�2�%�"�'9�%�!��d�"!3��U��$�X����Q9 �9 �A����%�"�'9�%�!��� !8�$8 !@�� @! T #"!��'!�R��98"R$�� !Q'���c��8�$�(�%�"�'9�%�!��dD��U���U9���$�8�$���T��U��T" 9�8"$'��U �9"9#UA�"9��"��T�$$�X�B��� ��8�$�2B��!"3�'���3�V'���3�Q9 #��� !�"#� 8��%"9W����T�9� 3�!� #"$�"�������9�$ "R $ � ����U"��"9���R��98"R$��"���U��%�"�'9�%�!��3"��D��� ��8�$�1B�� @! T #"!���R��98"R$�� !Q'�����U�9��U"!���8�$�2�Q9 #��0��'#U�"��V'���3�Q9 #���T�9�� % $"9�"�������9�$ "R $ � ��0�V'���3�Q9 #��� !�%"9W�����U"��"9��!���"#� 8�0��9���U�9� !Q'����U"��"9���R��98"R$���9�#"!�R��#�99�R�9"��3�RA��R��98"R$��%"9W���3"�"��"!3��� ��8�$�(��abcdbebfgdh�idjklmnogkpm�bdqihl�ejn�hrm�gllmh�jn�pbgkbpbhs�hrgh�nmepmfhl�hrm�nmqjnhbdc�mdhbhstl�jud�mlhbvghml�"R�'���U��"��'%Q� �!���U"��%"9W���Q"9� # Q"!���X�'$3�'��� !�Q9 # !@��U��"������9�$ "R $ �AD��U����"��'%Q� �!��"9��R"��3��!�"'3 ��3�T !"!# "$���"��%�!���Q9�8 3�3�RA��U��@�!�9"$�Q"9�!�9��T��U�� !8���%�!��#�%R !�3�X �U�"33 � �!"$��U 93YQ"9�A�3'��3 $ @�!#�D��U��$�8�$� !��U��T" 9�8"$'��U �9"9#UA�X �U !�XU #U�"�T" 9�8"$'��%�"�'9�%�!�� !� ����!� 9��A�T"$$�� ��R"��3��!��U��$�X����$�8�$� !Q'���U"�� ��� @! T #"!������U��T" 9�8"$'��%�"�'9�%�!�� !� ����!� 9��AD�	!�"##�93"!#��X �U��'R��Q #�S1)Y2)0�#�9�" !� !8���%�!����U"��"9��%�"�'9�3�"��T" 9�8"$'��'� !@��U����̀ �Q�9��U"9��c�9� ����V' 8"$�!�d�"��"�Q9"#� #"$��CQ�3 �!��U"8��!���R��!�#$"�� T �3� !��U��T" 9�8"$'��U �9"9#UAD��U��T" 9�8"$'��"%�'!���Q9���!��3� !��U��T" 9�8"$'��U �9"9#UA��"R$��"9��



����������	��	��	

	�	���	���	��������	����������	������������� !"!# "$���"��%�!���&'!��()0�1)12�"!3�1)1)��

2)4��

 !��!3�3����5�6% ��6�#�!# $ "� �!��7��8��7" 6�9"$'��8 �6"6#8@�����8��"%�'!���56���!��3� !��8��"##�%5"!@ !A���"��%�!���7�7 !"!# "$�5�� � �!B��8��7�$$�C !A��"D$���56���!���8��7 !"!# "$�"�������7�����#"66 �3�"��7" 6�9"$'��D@�$�9�$�C �8 !��8��9"$'"� �!�8 �6"6#8@�"���7�&'!��()0�1)12�"!3�1)1)E� FGFHIPQPR�H IPQPR�F IPQPR�T UVWXR	!9���%�!����6"��A@E� Y�3� !#�%�E `�B�B���9�6!%�!����#'6 � �� a � (01bc0((d� a � (01bc0((d�e�65�6"���D�!3� a � 140db20224� a � 140db20224�e�6� 7 #"�����7�3�5�� � a � dcc0cbf� a � dcc0cbf���8�6�7 Y�3� !#�%����#'6 � �� 1(04110fdg� c0)440c2b� a � 1f0b2202fd����"$�7 Y�3� !#�%� 1(04110fdg� (g0d240(gb� a � g)0(c2021d��h' � ��Ee�%%�!����#i 1b02bf0gc2� a � a � 1b02bf0gc2�	!��6!"� �!"$�#�%%�!����#i�7'!3�E b1401g1� a � a � b1401g1��'�'"$�7'!3� 1c0(fg0)d1� a � a � 1c0(fg0)d1����"$��h' � �� dc0d)20bdd� a � a � dc0d)20bdd���"$����"����C!�3 a � a � 10(bd02(2� 10(bd02(2���8�6��8�6�p��6%� !9���%�!�� 2f0d2d0d)d� a � a � 2f0d2d0d)d�` bd04c)012g� (g0d240(gb� 10(bd02(2� 2(c0fd(0f2g�
��$�3� !9���%�!��7'!3�0�"����q c420gfg0cf2����"$� !9���%�!�� ` g2g0c()024f�r�!�7 # "$� !��6���� !��6'��� ` (0b1101)d� f0g120c(b� a � 220dc(0gcc��



����������	��	��	

	�	���	���	��������	����������	������������� !"!# "$���"��%�!���&'!��()0�1)12�"!3�1)1)��

2)4��
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��$�3� !H���%�!��c'!3�0�"����q ((f0e(e01)f����"$� !H���%�!�� T W4X0(bW0b)e�r�!�c # "$� !��I���� !��I'��� T (04(X01X2� X014(02Xb� V � 2)01140W1X����d���"a$��a�$�i�I�̀I���!���"��'%%"IQ��c��d�� !H���%�!���id����!���"�����H"$'��"̀ Ì�S %"����c" I�H"$'��"!3��d��I�$"��3�'!c'!3�3�#�%% �%�!���"!3�I�3�%̀� �!�I���I #� �!��"���# "��3�i �d��"#d�%"s�I�#"��P�IQ�"��&'!��()0�1)12R�� tu98vFw8uF xGy���G@�8 �u��u�8���EwwyFw8uFv �8�8w�FyEu���8��8u���y��8@y�y�@8� �8�8w�FyEu�uEFy�8�8�yE� ���8�F8��@y�8�v�Gu�E��yu98vFw8uF
��$�3� !H���%�!��c'!3�0�"����qR� H�I� cQ !P���I"��P �� T 240W220W4X� V � ��% "!!'"$$Q X)�3"Q� 	!3�c ! ���!�IPQ���
 14)0XbX� V � �'"I��I$Q X)�3"Q� 	!3�c ! ���H�!��3I H�! ee0fW4� V � �'"I��I$Q X)�3"Q� 	!3�c ! ��� S�3� !#�%� (W02XW0ef2� V � �" $Q b�3"Q� 	!3�c ! ���$�a"$��g' �Q 22X0)e10(X2� V ����I�3�%̀� �!�c�"�'I� ��!� 	!3�c ! ���$�a"$��g' �Qp$�!P��!$Q bf0eW40bb1� V � �'"I��I$Q 4)�3"Q� 	!3�c ! ����!Pd�d�I���g' �Q�c'!3 2(0Xb40(eX� V � �'"I��I$Q X)�3"Q� 	!3�c ! ���"�'I"$�I���'I#��̀I H"���c'!3 f0W4(0feX� 2(0f)2����I�3�%̀� �!�c�"�'I� ��!� 2)�Q�"I�
I H"���#I�3 � e0eXb0W1X� V ����I�3�%̀� �!�c�"�'I� ��!� 	!3�c ! ����$"� H��H"$'� 2X014X0fee� V � �'"I��I$Q Xb�3"Q� 	!3�c ! ��� %a�I�c'!3 e0(fX0eX)� V ����I�3�%̀� �!�c�"�'I� ��!� 21�Q�"I���d�I (X0fe2� V ����I�3�%̀� �!�c�"�'I� ��!� 	!3�c ! ��q�!�'I��#"̀ �"$�"!3�̀I H"����g' �Q 24401e)0b4)� (401W10fWe����I�3�%̀� �!�c�"�'I� ��!� e�Q�"I����� !3�c ! ��T Wf20XeX0We2���"$����"��R��"$����"����i!�3 T 10(4b02(2� ���I�3�%̀� �!�c�"�'I� ��!� 	!3�c ! �� ���



����������	��	��	

	�	���	���	��������	����������	������������� !"!# "$���"��%�!���&'!��()0�1)12�"!3�1)1)��

22)��
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FORM OF BOND COUNSEL OPINION 
 

October 5, 2022 
 

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

Re: $72,760,000 The University of Mississippi Educational Building Corporation Revenue 
Bonds, Series 2022 (New Facilities Project) 

 
 

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 University of Mississippi Educational Building Corporation 
(the “Corporation”), including the adoption of a resolution on August 22, 2022 (the “Resolution”), and 
other certifications and proceedings relative to the issuance and sale by the Corporation of $72,760,000  
The University of Mississippi Educational Building Corporation Revenue Bonds, Series 2022 (the “Series 
2022 Bonds”).  The Series 2022 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 October 1, 
2022 (the “Indenture”), between the Corporation and The Bank of New York Mellon Trust Company, N.A., 
as trustee (the “Trustee”).  Capitalized terms used herein and not otherwise defined shall have the meanings 
given in the Indenture. 

In connection with the issuance of the Series 2022 Bonds, the Project Site and the Project are being 
leased by the Corporation to the Board of Trustees of State Institutions of Higher Learning of the State of 
Mississippi (the “Board”) pursuant to that certain Lease Agreement dated as of October 1, 2022 (the 
“Lease”) between the Corporation and the Board.   

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 the University of Mississippi (the 
“University”) furnished to us without undertaking to verify the same by independent investigation. 

Based on the foregoing, and subject to the qualifications, assumptions and statements of reliance 
herein, we are of the opinion on the date hereof that: 

1. The Series 2022 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 2022 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 2022 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 2022 Bonds shall never constitute nor give rise to any pecuniary liability of 
the State or a charge against its general credit or taxing powers. 
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3. The Ground Lease dated as of October 1, 2022 (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 2022 Bonds is excludable from the gross income of the owners thereof for federal income tax 
purposes, (b) interest on the Series 2022 Bonds is not treated as a specific item of tax preference under 
Section 57 of 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 for tax years beginning after December 31, 2022.  
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 Internal Revenue Code of 1986, as amended 
(the “Code”), compliance with which subsequent to the issuance of the Series 2022 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 2022 Bonds 
in gross income for federal income tax purposes to be retroactive to the date of issuance of the Series 2022 
Bonds.  We express no opinion regarding other federal tax consequences arising with respect to the Series 
2022 Bonds. 

7. Interest on the Series 2022 Bonds is exempt from Mississippi income taxes. 

In rendering the legal opinions herein, 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; 

(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. 

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 
September 15, 2022, or of other offering material relating to the Series 2022 Bonds. 
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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 2022 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, 
 
 
Butler Snow LLP 
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CONTINUING DISCLOSURE AGREEMENT  
BY AND BETWEEN THE BANK OF NEW YORK MELLON TRUST  

COMPANY, N.A., AS TRUSTEE AND THE BOARD OF TRUSTEES OF  
STATE INSTITUTIONS OF HIGHER LEARNING 

 
This Continuing Disclosure Agreement (this “Disclosure Agreement”) is dated as of 

October 1, 2022 by and between The Bank of New York Mellon Trust Company, N.A., as trustee 
(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 the University of Mississippi, in connection with the issuance of 
Revenue Bonds, Series 2022 (the “Series 2022 Bonds”) by The University of Mississippi 
Educational Building Corporation (the “Corporation”).  The Series 2022 Bonds are being issued 
pursuant to a Trust Indenture dated as of October 1, 2022, 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 2022 
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, 2021 
AND 2020.”  

“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 2022 Bond (including 
persons holding Series 2022 Bonds through nominees, depositories or other intermediaries), or (b) 
is treated as the owner of any Series 2022 Bond for federal income tax purposes. 

“Bond Register” shall mean, when used with respect to the Series 2022 Bonds, the 
registration records maintained by the Trustee pursuant to the Indenture. 
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“Bondholder” or “holder of Bonds” or “owner of Bonds” or any similar term shall mean 
the Registered Owner of a Series 2022 Bond. 

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

“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 September 15, 2022 in 
connection with the Series 2022 Bonds. 

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

“Registered Owner” shall mean the person or persons in whose name any Series 2022 
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 2022 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: 
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(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 

 (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 2022 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 2022 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; 
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9. Defeasances; 

10. Release, substitution, or sale of property securing repayment of the securities; 

11. Rating changes;  

12. Bankruptcy, insolvency, receivership or similar event of the Board1; 

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 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; 

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

15. Incurrence of a financial obligation2 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; and 

16. The occurrence of a default, an event of acceleration, a termination event, 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 

                                                 
1 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. 
2 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. 



E-5 
 
 
 
 

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 2022 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 2022 Bonds (including persons holding Series 2022 Bonds 
through nominees, depositories or other intermediaries), or (b) is treated as the owner of any Series 
2022 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 2022 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 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.  Prior to the Trustee executing any 
amendment to this Disclosure Agreement there shall be delivered to the Trustee an opinion of 
counsel, upon which the Trustee shall conclusively rely, to the effect that such amendment is  
authorized or permitted by the terms of this Disclosure Agreement.    

SECTION 9.  Parties in Interest; Governing Law.  This Disclosure Agreement is 
executed and delivered for the sole benefit of the holders of the Series 2022 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 2022 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. 

SECTION 12. Regarding the Trustee. The Trustee’s duties and obligations in connection 
with this Disclosure Agreement are confined to those expressly defined herein and no additional 
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covenants or obligations shall be read into this Disclosure Agreement against the Trustee. The 
Board acknowledges that each of the rights, protections and indemnifications provided to the 
Trustee under the documents relating to the Series 2022 Bonds, including but not limited to the 
Indenture, shall be afforded the Trustee with respect to this Disclosure Agreement. 

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. 
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 BOARD OF TRUSTEES OF STATE 
INSTITUTIONS OF HIGHER LEARNING 
 
 
By:       
       President 
 
 

ACCEPTED BY: 
 
THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A., as Trustee 

 
By   
 
Title   
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