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MINUTES OF A MEETING OF THE STATE BOND COMMISSION
OF THE STATE OF MISSISSIPPI
HELD NOVEMBER 2, 2018

The State Bond Commission (“Bond Commission”) of the State of
Mississippi met in a public session at the Office of the Governor, 1900 Sillers
Building, 550 High Street, in the City of Jackson, Mississippi, at 9:00 AM.,
Central Standard Time, Friday, the 2" day of November 2018, with the
following members of the Bond Commission present, to-wit;

Governor Phil Bryant, Governor and Ex-Officio Chairman
Jim Hood, Attorney General and Ex-Officio Secretary
-Jessie Graham, Deputy State Treasurer and Acting Ex-Officio Member

Also, present:

Robert G. Waites, Esq., Office of the Governor

Joey Songy, Esq., Office of the Governor

Michael Lanford, Esq., Office of the Attorney General
Romaine L. Richards, Esq., Office of the Attorney General

Liz Bolen, Esq., Office of the Attorney General

Teresa Tucker, Office of the Attorney General

Laura Jackson, Department of Finance and Administration

Dr. Brian Pugh, Department of Finance and Administration
Glenn R. Kornbrek, Department of Finance and Administration
Steven McDevitt, Department of Finance and Administration
Calvin Sibley, Department of Finance and Administration
Christopher J. King, Department of Finance and Administration
Chuck Mcintosh, Department of Finance and Administration
Samuel Brumfield, Esq., Department of Finance and Administration
Philando Brown, Department of Finance and Administration
Yolanda Campbell, Office of the State Treasurer

Michelle Williams, Office of the State Treasurer

Tenisha Wells, Office of the State Treasurer

Chuck Mobley, Mississippi Development Authority

Jay McCarthy, Mississippi Development Authority

Steve Johnson, Hilltop Securities

Chris Janning, Hilltop Securities

Pierce Moore, Stephens, Inc.

Jim Perry, Wells Fargo

Spence Flatgard, Esq., Watkins & Eager

Sue Fairbank, Esq., Butler Snow

Chairman Phil Bryant brought the meeting to order. Attorney General Jim
Hood was not present.

Chairman Bryant stated the first item of business was to ratify the
Bond Commission meeting minutes of September 27, 2018. Deputy State
Treasurer Jessie Graham moved to approve the minutes. Chairman Bryant

seconded the motion and it was approved by the following vote:




Governor Bryant voted: Yes

Attorney General Hood voted: Absent

Deputy State Treasurer Graham voted: Yes
Whereupon the Chairman declared the motion adopted.

General Hood joined the Bond Commission meeting at 9:01 a.m.

The next order of business was to consider for adoption the Resolution
amending a Resolution of the State Bond Commission of the State of
Mississippi adopted on September 1, 2015, directing the issuance of the Two
Hundred Million Dollars and No/100ths ($200,000,000.00) State of
Mississippi Gaming Tax Revenue Bonds, Series 2015E, dated October 22,
2015; and for related matters. Chairman Bryant recognized Steven McDevitt,
Bond Advisory Director, with the Department of Finance and Administration
(“DFA”), for explanation. Mr. McDevitt explained that this Resolution amends
the Series 2015E Bond Resolution to allow for funds held in the 2015
Revenue Bond surplus account to be used for debt service on the 2018
Revenue Bonds, which will “ree up funds from the 2018 Revenue Bonds to
be used for the 2018 projects. Attorney General Jim Hood asked Sue
Fairbank, Bond Attorney, for further explanation. Ms. Fairbank stated that
any of the dedicated gaming tax revenues that are not needed to pay debt
service on the 2015 Revenue bonds, are sent to the revenue bond surplus
account. Then the Treasurer may move said funds to the Gaming Counties
State Assisted Infrastructure Fund or let the excess funds stay in the surplus
account. Jim Perry, with Wells Fargo, stated that the original 2015 legislation
was amended by the 2018 legislation, raising the cap to Five Hundred Million
Dollars and No/100ths ($500,000,000.00). Laura Jackson, Director of the
DFA, stated that the 2018 legislation brought forth the 2015 legislation and
increased the amount from Two Hundred Million Dollars and No/100ths
($200,000,000.00) to Five Hundred Milion and No/100ths ($500,000,000.00)
which allows the funds to be used for the 2018 projects. Chairman Bryant
asked if there were any questions. There being none, General Hood moved
to adopt the Resolution amending a Resolution of the State Bond

Commission of the State of Mississippi adopted on September 1, 2015,
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directing the issuance of the Two Hundred Million Dollars and No/100ths
($200,000,000.00) State of Mississippi Gaming Tax Revenue Bonds, Series
2015E, dated October 22, 2015; and for related matters. Deputy Treasurer
Graham seconded the motion and it was approved by the following vote:
Governor Bryant voted: Yes
Attorney General Hood voted: Yes
Deputy State Treasurer Graham voted: Yes
Whereupon the Chairman declared the motion adopted.
A copy of the Resolution is attached as “Exhibit A.”

The next order of business was to consider for adoption the Resolution
directing the issuance of not to exceed Three Hundred Million Dollars and
No/100ths ($300,000,000.00) Gaming Tax Revenue Bonds, Series 2018C of
the State of Mississippi for the purpose of providing funding for (A) the State’s
Emergency Road and Bridge Repair Fund in an amount not to exceed Two
Hundred Fifty Million Dollars and No/100ths ($250,000,000.00), (B) the
State’s 2018 Transportation and Infrastructure Improvements Fund in an
amount not to exceed Fifty Million Dollars and No/100ths ($50,000,000.00),
and (C) a Cost of Issuance Fund to pay the costs of the sale and issuance of
said Bonds; prescribing the forms and details of said Bonds; providing certain
covenants in connection with said Bonds; authorizing the negotiated sale of
said Bonds; directing the preparation, execution and delivery thereof;
approving the form of and authorizing the distribution of a Preliminary Official
Statement in connection with said Bonds; authorizing the execution and
delivery of a Bond Purchase Agreement in connection with said Bonds;
directing the preparation and distribution of a Final Official Statement in
connection with said Bonds; and for related matters. Chairman Bryant
recognized Steven McDevitt for further explanation. Mr. McDevitt stated that
this Resolution directs the issuance of up to Three Hundred Million Dollars
and No/100ths ($300,000,000.00) of Tax-Exempt Gaming Tax Revenue
Bonds. With the adoption of this resolution, the Bond Commission’s
Representatives, Bond Counsel, the State’s Financial Advisor and

underwriters will proceed with preparing all of the necessary documents and
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taking all of the necessary actions to complete the bond issuance. This
Resolution names Wells Fargo Securities as the senior managing
underwriter (bookrunner), Raymond James as co-senior managing
underwriter and Stephens Inc. as a co-managing underwriter for the Series
2018C Bonds. The Resolution also certifies that all of the requirements
established in the prior 2015 Revenue Bond Resolution for issuing additional
bonds have been satisfied; approves the form of the Bond Purchase
Agreement (BPA), the Preliminary Official Statement (POS) and the G-17
Disclosures; ratifies previous actions taken by the Representatives of the
Bond Commission and previous actions taken by the staffs of the
Representatives to prepare for the sale of the Series 2018C Bonds; and
authorizes the Representat ves to make any final decisions regarding the
amount and structure of the bonds and to make decisions regarding the
payment of the cost of issuance related to the 2018C Bonds. Chairman
Bryant asked if there were any questions. There being none, Deputy
Treasurer Graham moved to adopt the Resolution directing the issuance of
not to exceed Three Hundred Million Dollars and No/100ths
($300,000,000.00) Gaming Tax Revenue Bonds, Series 2018C of the State
of Mississippi for the purpose of p-oviding funding for (A) the State’s
Emergency Road and Bridge Repair Fund in an amount not to exceed Two
Hundred Fifty Million Dollars and N2/100ths ($250,000,000.00), (B) the
State’s 2018 Transportation and Infrastructure Improvements Fund in an
amount not to exceed Fifty Million Dollars and No/100ths ($50,000,000.00),
and (C) a Cost of Issuance Fund to pay the costs of the sale and issuance of
said Bonds; prescribing the forms and details of said Bonds; providing certain
covenants in connection with said Bonds; authorizing the negotiated sale of
said Bonds; directing the preparation, execution and delivery thereof;
approving the form of and authorizing the distribution of a Preliminary Official
Statement in connection wth said Bonds; authorizing the execution and
delivery of a Bond Purchase Agreement in connection with said Bonds;

directing the preparation and distribution of a Final Official Statement in
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connection with said Bonds; and for related matters. General Hood

seconded the motion and it was approved by the following vote:

Governor Bryant voted: Yes
Attorney General Hood voted: Yes
Deputy State Treasurer Graham voted: Yes

Whereupon the Chairman declared the motion adopted.
A copy of the Resolution is attached as “Exhibit B.”

The next order of business was to consider for approval the payment
of costs associated with the issuance of the Series 2018C State of Mississippi
Gaming Tax Revenue Bonds. Chairman Bryant recognized Steven McDevitt
for explanation. Mr. McDevitt stated that, currently, it is estimated that the
cost of issuance for the Series 2018C Revenue Bonds will be approximately
Four Hundred Forty-One Thousand Dollars and No/100ths ($441,000.00).
With this agenda item the Bond Commission is being asked to approve the
payment of Cost of Issuance in an amount of not to exceed Four Hundred
Fifty-Five Thousand Dollars and No/100ths ($455,000.00). The not to
exceed amount is three percent (3%) above the current estimate, which will
allow for any minor variations in the costs. Chairman Bryant asked if there
were any questions. There being none, Deputy Treasurer Graham moved to
approve the payment of costs associated with the issuance of the Series
2018C State of Mississippi Gaming Tax Revenue Bonds. General Hood

seconded the motion and it was approved by the following vote:

Governor Bryant voted: Yes
Attorney General Hood voted: Yes
Deputy State Treasurer Graham voted: Yes

Whereupon the Chairman declared the motion adopted.
A copy of the Cost of Issuance is attached as “Exhibit C.”

The next order of business was to consider for approval the
Mississippi Development Authority’s (“MDA”) letter of request for short-term
borrowing related to its previously authorized Resolution for the Mississippi
Major Economic Impact Authority. Chairman Bryant recognized Steven
McDevitt for explanation. Mr. McDevitt stated this agenda item would

approve MDA'’s request for short-term borrowing related to the Continental
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Tire project. With this letter, MDA is requesting approval to borrow up to One
Hundred Ninety-Eight Million Dollars and No/100ths ($198,000,000.00) on a
short-term basis. This amount accounts for the remaining balance of the
bonds that are legislatively authorized for Continental Tire and will be
borrowed over a three (3) year time span and drawn on an as needed basis.
Chairman Bryant asked if this type of borrowing would save not only time, but
also money. Mr. McDevitt replied that it would save money as far any
additional costs of issuance because short-term borrowing is being used as
needed instead of issuing bands as needed. Chairman Bryant asked if there
were any questions. General Hood asked, with interest rates increasing, if
the whole One Hundred Ninety-Eight Million Dollars and No/100ths
($198,000,000.00) would be borrowed at one time or separately over the
three-year period. Mr. McDevitt answered that the Treasury’s Office would
lock the interest rate in today on the One Hundred Ninety Eight Million Dollars
and No/100ths ($198,000,000.00), for a three year term. However, interest
would only be paid on wha: is drawn down, in minimal increments of Five
Million Dollars and No/100ths ($5,000,000.00), not the entire One Hundred
Ninety-Eight Million Dollars and No/100ths ($198,000,000.00). Deputy
Treasure Graham added that the Treasury only takes down the amount that
is needed at the time and repays it when the bonds are issued. The entire
balance will not necessary stay outstanding for the entire three years. Laura
Jackson added the reason the DFA does not issue the whole One Hundred
Ninety-Eight Million Dollars and No/100ths ($198,000,000.00) in bonds is that
the tax status is uncertain. Part of tnhe One Hundred Ninety-Eight Million
Dollars and No/100ths ($198,000,000.00) could be issued as tax exempt
versus taxable. The tax status cannot be made until the funds are actually
needed for the project. Chairman Bryant asked if there were any further
questions. There being none, Deputy Director Graham moved to approve
the Mississippi Development Authority’'s (“MDA") letter of request for short-

term borrowing related to its previously authorized Resolution for the
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Mississippi Major Economic Impact Authority. General Hood seconded the

motion and it was approved by the following vote:

Governor Bryant voted: Yes
Attorney General Hood voted: Yes
Deputy State Treasurer Graham voted: Yes

Whereupon the Chairman declared the motion adopted.
A copy of MDA’s Letter is attached as “Exhibit D.”

The next order of business was consider for adoption the Resolution
declaring the necessity and directing the issuance of a State of Mississippi
Taxable General Obligation Note, Series 2019A in the aggregate principal
amount of not to exceed One Hundred Ninety-Eight Million Dollars and
No/100ths ($198,000,000.00) for the purpose of providing short-term
financing for a project in said State authorized under the provisions of Section
57-75-15(3)(bb) of the Mississippi Major Economic Impact Act, as amended,
and refinancing a portion of a short term note previously issued for said
project; Authorizing the negotiated sale of said note and directing the
preparation, execution and delivery thereof; Authorizing the preparation,
execution and delivery of a Private Placement Agreement in connection with
said note; Authorizing the members of the State Bond Commission to
execute such other documents and take such additional actions as may be
necessary in connection with the sale and issuance of said Note; and for
related purposes. Chairman Bryant recognized Steven McDevitt for
explanation. Mr. McDevitt explained that this Resolution authorizes the State
to issue a short-term taxable General Obligation Note (2019A) for funding the
Continental Tire Project and for refinancing a portion of the State’s 2018A
note. The 2018A short-term note was also for Continental Tire that is
currently outstanding. Based on this Resolution, the 2019A Note will be for
an amount up to One Hundred Ninety-Eight Million Dollars and No/100ths
($198,000,000.00) to be drawn, as needed over three years in Five Million
Dollars and No/100ths ($5,000,000.00) increments, and this Resolution
dictates how the Note will be structured. This Resolution appoints Butler

Snow as Special Counsel for the 2019A Note; authorizes Butler Snow to
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prepare the documents and schedule a closing for the Note; and authorizes
the State to make draws on the short-term note in the minimum amount of
Five Million Dollars and No/100ths ($5,000,000.00) at a time. Interest will
begin to accrue at the time the d-aw is made. Also, the State Treasurer is
appointed as the paying and transfer agent and is authorized to make a draw
on the 2019A Note to repay the 2018A Note; the State Treasurer and DFA
Executive Director are authorized to select and place the short-term notes
with a bank; the State Treasurer and DFA Executive Director are also
authorized to make all final decisions and take the necessary actions to
finalize the 2019A Note. This Resolution also authorizes the form of the
2019A Note and the Private Placement Agreement. Chairman Bryant asked
if there were any questions or comments on this Resolution. There being
none, General Hood moved to acopt the Resolution declaring the necessity
and directing the issuance of a State of Mississippi Taxable General
Obligation Note, Series 2019A ir the aggregate principal amount of not to
exceed One Hundred Ninety-Eight Million Dollars and No/100ths
($198,000,000.00) for the purpose of providing short-term financing for a
project in said State authorized uncer the provisions of Section 57-75-
15(3)(bb) of the Mississippi Major Economic Impact Act, as amended, and
refinancing a portion of a short term note previously issued for said project;
Authorizing the negotiated sale of said note and directing the preparation,
execution and delivery thereof; Autharizing the preparation, execution and
delivery of a Private Placement Agreement in connection with said note;
Authorizing the members of the State Bond Commission to execute such
other documents and take such addit onal actions as may be necessary in
connection with the sale and issuance of said Note; and for related purposes.
Deputy Treasurer Graham seconded the motion and it was approved by the

following vote:

Governor Bryzant voted: Yes
Attorney General Hood voted: Yes
Deputy State Treasurer Graham voted: Yes

Whereupon the Chairman dsclared the motion adopted.
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A copy of the Resolution is attached as “Exhibit E. *

The next order of business was to consider for discussion the services
of Municipal Advisor for the term beginning July 1, 2019. Chairman Bryant
asked for further explanation of the term “municipal” versus the usual term of
“financial.” Laura Jackson stated the term municipal advisor was the same
as a financial advisor. Chris Janning, Financial Advisor with Hilltop
Securities, clarified that the word “municipal” conforms to the new federal
government regulations. Chairman Bryant asked Steven McDevitt to explain
further on the current contract for Municipal Advisor. Mr. McDevitt explained
that the initial term of the current contract for Municipal Advisor services with
Hilltop Securities expires on June 30, 2019, and there are three (3) optional
one (1) year renewals. Either the State will need to renew the contract that
was originally entered into in 2017, and exercise one of the three (3) optional
one (1) year renewals, or it will need to re-advertise for a new contract. After
some discussion, it was decided to review this matter again in the spring of
2019.

The next order of business was an update from the working group
regarding unspent State bond proceeds. Chairman Bryant asked Steven
McDeuvitt for explanation. Mr. McDevitt stated that at the Bond Commission’s
request, the Working Group has been reviewing unspent bond proceeds that
are being maintained by State agencies. For the purpose of this review, the
focus was on bonds that were issued during calendar year 2014 and prior.
The attached report provides the information that the Working Group has
obtained from the agencies that currently have unspent bonds from 2014 and
before. The Working Group determined that the majority of the funds contain
interest earnings that have been accumulating and rolling back into the funds
in the form of interest. Mr. McDevitt added these funds should only take
administrative action to clear up the unspent proceeds, apply the funds to
debt service and then close the funds. In other instances, the Working Group
found that some programs are ongoing; and the agency representatives were

contacted to ascertain the status of the projects and the anticipated
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completion date. General Hood asked about the procedure to clear up these
unspent bond projects. Laura Jacksor stated that the DFA had the authority
to pull these funds back for debt service if an agency could not provide a

reason why the project was not completed.

A copy of the Unspent Bond Proceeds Report is attached as Exhibit “F.”

There was no other business to consider.

[This space intentionally left blank.]
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There being no further business to come before the Commission,

Attorney General ) ) ] Deputy State Treasurer
Jim Hood motioned to adjourn the meeting and Jessie Graham

seconded the motion. Thereupon, pursuant to motion duly made and

carried, the Bond Commission adjourned.

7 Oyt~

Chairman, State Bond Cofmmission

— ]\@&—M
Sed@ijtate Bond Commission

The above and foregoing minutes read and approved this the 2nd

Attes/t:

day of November 2018.

Chairman, State Bond Comyfission

Wi

/Secretary, State Bond Commission

Qe Mol

@:ting Member, State Bond Commission
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Thereupon, Attorney General Hood offered and moved the adoption of the
following resolution:

RESOLUTION AMENDING A RESOLUTION OF THE
STATE BOND COMMISSION OF THE STATE OF
MISSISSIPPI ADOPTED ON SEPTEMBER 1, 2015,
DIRECTING THE ISSUANCE OF THE TWO HUNDRED
MILLION DOLLARS ($200,000,000) STATE OF MISSISSIPPI
GAMING TAX REVENUE BONDS, SERIES 2015E, DATED
OCTOBER 22, 2015; AND FOR RELATED MATTERS.

WHEREAS, pursuant to House Bill 1630, 2015 Regular Session of ‘.[he
Legislature of the State of Mississippi, as amended by Section 7 of House Bill 1,
2018 First Extraordinary Session of the Legislature of the State of Mississippi (the
"Act"), the State Bond Commission (the "Commission") of the State of Mississippi
(the "State") is authorized to issue revenue bonds of the State, on either a tax-
exempt or taxable basis, for the purpose of financing (i) the construction of a bridge
extending the 1-20 South Frontage Road, running parallel to Old Highway 27, over
the railroad in Vicksburg, Mississippi, (i) the provision of funds for the State Aid
Road Fund as authorized by Sections 1 and 6 of Senate Bill 2870, 2015 Regular
Session of the State Legislature, and (iii) the costs of repair, rehabilitation,
replacement, construction and/or reconstruction of the bridges on State maintained
highways that are on a list of deficient bridges compiled by the Mississippi
Department of Transportation ("MDOT") as of July 1, 2015, provided that in
expending such funds, the Mississippi Transportation Commission ("MTC") should
give preference to bridges within and approaching those counties in the State where
legal gaming is being conducted or is authorized (collectively, the "Projects"); and

WHEREAS, as authorized by the Act, and pursuant to a resolution of the
Commission adopted on September 1, 2015 (the "2015 Bond Resolution"), the
State issued its $200,000,000 Gaming Tax Revenue Bonds, Series 2015E, dated
October 22, 2015 (the "Series 2015E Bonds") for the purpose of financing the
Projects; and

WHEREAS, the Series 2015E Bonds are secured by a pledge of certain
gaming tax revenues received by the State (the "Dedicated Gaming Tax Revenue");
and

WHEREAS, pursuant to Section 14 of the 2015 Bond Resolution, there is
created under the 2015 Bond Resolution a Series 2015E Bond and Interest Fund
(the "Series 2015E Bond and Interest Fund") which consists of the Series 2015E
Debt Service Account (the "Debt Service Account), the Series 2015E Special
Reserve Account (the "Special Reserve Account") and the Series 2015E Surplus
Account (the "Surplus Account"); and

WHEREAS, as provide in Section 14 of the 2015 Bond Resolution,
amounts on deposit in the Surplus Account may be used to pay any payment of
debt service on the Series 2015E Bonds, to provide funds to cure any deficiency of
the amounts on deposit in the Special Reserve Account or the Series 2015E Debt
Service Reserve Fund (as defined in the 2015 Bond Resolution), as applicable, or
may be transferred to the Gaming Counties State Assisted Infrastructure Fund
created in Section 65-39-17, Mississippi Code of 1972, as amended and
supplemented from time to time; and

WHEREAS, pursuant to the Act, the 2015 Bond Resolution, and other laws
of the State, the State is authorized to issue indebtedness of the State secured by the
Dedicated Gaming Tax Revenue in addition to the Series 2015E Bonds provided
that the requirements set forth in Section 22 of the 2015 Bond Resolution for the
issuance of Additional Bonds (as defined therein) have been satisfied; and

WHEREAS, the Commission has determined that it is necessary and
advisable to amend the 2015 Bond Resolution to provide that the moneys on




deposit in the Surplus Account may be used to pay debt service on Additional
Bonds.

NOW, THEREFORE, BE IT RESOLVED BY THE COMMISSION,
AS FOLLOWS:

SECTION 1. Each and all of the facts and findings set forth in the -
premises clauses of this resolution are hereby found and determined to be true and
accurate and are incorporated herein by this reference thereto as though set forth
again in words and figures.

SECTION 2. This resolution is adopted pursuant to the Act and the
Constitution and laws of the State.

SECTION 3. Sectior. 14(c) of the 2015 Bond Resolution is hereby
amended to read as follows:

(c) There is hereby created in the State Treasury a special fund,
separate and apart from any other funds of the State, including the General
Fund, to be designatec as the "Series 2015E Bond and Interest Fund", which
fund will be used to pay the principal of and interest on the Series 2015E
Bonds. The Series 2015E Bond and Interest Fund shall consist of three (3)
separate and distinct accounts therein: the Series 2015E Debt Service
Account (the "Debt Service Account"), the Series 2015E Special Reserve
Account (the "Special Reserve Account") and the Series 2015E Surplus
Account (the "Surplus Account™).

(1) There shall be deposited into the Series 2015E Bond
and Interest Fund as and when received (A) the accrued interest, if
any, received upon delivery of the Series 2015E Bonds, as provided
in the Bond Purchase Agreement, (B) any income received from
investment of monies in the Series 2015E Bond and Interest Fund,
the 2015 Deficient Bridge and State Aid Road Fund and the Series
2015E Debt Service Reserve Fund, (C) on or before the last day of
each month, the Dedicated Gaming Tax Revenue deposited by the
Mississippi Department of Revenue into the Series 2015E Bond and
Interest Fund rursuant to Section 75-76-129 of the Mississippi Code
of 1972, as amended and supplemented from time to time, and (D)
any other funds as may de paid into the Series 2015E Bond and
Interest Fund by appropr:ation or other authorization by the State
Legislature; provided, however, that the Series 2015E Bond and
Interest Fund saall at all times be in compliance with the Code.

(i1) Money in the Series 2015E Bond and Interest Fund
shall be appled on or before the fifth day of each month,
commencing Fzbruary 5, 2016, in the following manner in the order
of priority indicated:

(A)  FIRST, to the Debt Service Account of the Series
2015E Bord and Interest Fund the sum of (1) the
amount recessary to accumulate in equal
‘nstallments, taking into account amounts deposited
“herein, the interest coming due on the Series 2015E
3onds on the next interest payment date such that the
amount in the Debt Service Account with respect to
interest on the Series 2015E Bonds will be fully
-unded on the fifth day of the month next prior to the
interest payment date in the amount necessary to pay
such interest coming due, and (2) the amount
necessary to accumulate in equal installments, taking
into account amounts deposited therein, principal of
the Series 2015E Bonds coming due on the next
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principal payment date and amounts to come due
prior to the next month such that the amount in the
Debt Service Account with respect to principal on the
Series 2015E Bonds will be fully funded on the fifth

day of the month next prior to the principal payment
date;

(B) SECOND, but only if the amount then on deposit in
the Special Reserve Account is less than an amount
equal to the next coming due Maximum Annual Debt
Service for the Series 2015E Bonds, to the Series
2015E Debt Service Reserve Fund, any amount
necessary to replenish any deficiency of the amount
then on deposit therein;

(C)  THIRD, to the Special Reserve Account of the Series
2015E Bond and Interest Fund an amount until the
amount on deposit therein is equal to the next coming

due Maximum Annual Debt Service for the Series
2015E Bonds; and

(D) FOUTH, any remaining amounts to the Surplus
Account of the Series 2015E Bond and Interest Fund.

(iii)  Amounts on deposit in the Debt Service Account
shall be drawn by the State Treasury, without further instruction,
and used to pay principal of and interest on the Series 2015E Bonds
on each interest payment date thereof, or on any other dates on
which debt service on the Series 2015E Bonds is to be paid, as
provided in the Act and Section 20 of this resolution.

(iv)  Amounts on deposit in the Special Reserve Account
shall be drawn by the State Treasury, without further instruction, to
provide funds to pay any debt service payment due on the Series
2015E Bonds to the extent that the amounts then on deposit in, first,
the Debt Service Account and, second, the Surplus Account are
insufficient to pay all amounts payable on the Series 2015E Bonds
therefrom on such payment date. On each interest payment date for
the Series 2015E Bonds the State Treasurer shall value the
investments in the Special Reserve Account at fair market value. If
the amount on deposit in the Special Reserve Account as of any
such valuation date is in excess of an amount equal to the next
Maximum Annual Debt Service for the Series 2015E Bonds as of
such date (after taking into account any debt service payment made
on such interest payment date), the State Treasurer shall transfer said
excess amount to the Surplus Account.

(v) Amounts on deposit in the Surplus Account may be
withdrawn by the State Treasury, without further instruction, to pay
any payment of debt service on the Series 2015E Bonds or any
Additional Bonds issued pursuant to the provisions hereof, to
provide funds to cure any deficiency of the amounts on deposit in
the Special Reserve Account or the Series 2015E Debt Service
Reserve Fund, as applicable, or may be transferred to the Gaming
Counties State Assisted Infrastructure Fund created in Section 65-
39-17 of the Mississippi Code of 1972, as amended and
supplemented from time to time.

(vi)  Unexpended amounts remaining in the Series 2015E
Bond and Interest Fund at the end of each Fiscal Year (defined
herein) of the State shall not lapse into the State's General Fund but




shall remain in the Series 2015E Bond and Interest Fund and the
applicable Account thereof until used as provided herein.

(vil) Any interest earned or investment eamings on
amounts in the Series 2015E Bond and Interest Fund and any
Account thereof shall be deposited to the credit of the Series 2015E
Bond and Interest Fund pursuant to clause (c)(i)(B) of this Section
14.

SECTION 4. All resolutions and orders or parts thereof in conflict
herewith are to the extent of such conflict, hereby repealed, and this resolution shall
become effective immediately.

Deputy Treasurer Graham seconded the motion to adopt the foregoing
resolution, and the question being rut to a vote, the result was as follows:

Governor Bryant voted: Yes
Attorney General Hood voted: Yes
Deputy Treasurer Graham voted: Yes

The motion having received the affirmative vote of a majority of the
members of the Commission present, being a quorum of said Commission, the
Governor and Ex-Officio Chairman dec ared the motion carried and the resolution
adopted, this 2™ day of November, 2018.

44783139.v1
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Thereupon, Deputy Treasurer Graham offered and moved the adoption of
the following resolution:

RESOLUTION DIRECTING THE ISSUANCE OF NOT TO
EXCEED THREE HUNDRED MILLION DOLLARS
($300,000,000) GAMING TAX REVENUE BONDS, SERIES 2018C
OF THE STATE OF MISSISSIPPI FOR THE PURPOSE OF
PROVIDING FUNDING FOR (A) THE STATE’S EMERGENCY
ROAD AND BRIDGE REPAIR FUND IN AN AMOUNT NOT TO
EXCEED TWO HUNDRED FIFTY MILLION DOLLARS
($250,000,000), (B) THE STATE’S 2018 TRANSPORTATION AND
INFRASTRUCTURE IMPROVEMENTS FUND IN AN AMOUNT
NOT TO EXCEED FIFTY MILLION DOLLARS ($50,000,000),
AND (C) A COST OF ISSUANCE FUND TO PAY THE COSTS
OF THE SALE AND ISSUANCE OF SAID BONDS;
PRESCRIBING THE FORMS AND DETAILS OF SAID BONDS;
PROVIDING CERTAIN COVENANTS IN CONNECTION
WITH SAID BONDS; AUTHORIZING THE NEGOTIATED
SALE OF SAID BONDS; DIRECTING THE PREPARATION,
EXECUTION AND DELIVERY THEREOF; APPROVING THE
FORM OF AND AUTHORIZING THE DISTRIBUTION OF A
PRELIMINARY OFFICIAL STATEMENT IN CONNECTION
WITH SAID BONDS; AUTHORIZING THE EXECUTION AND
DELIVERY OF A BOND PURCHASE AGREEMENT IN
CONNECTION WITH SAID BONDS; DIRECTING THE
PREPARATION AND DISTRIBUTION OF A FINAL OFFICIAL
STATEMENT IN CONNECTION WITH SAID BONDS; AND
FOR RELATED MATTERS.

WHEREAS, pursuant to Sections 7, 8 and 9 of House Bill 1, 2018 First
Extraordinary Session of the Legislature of the State of Mississippi ("House Bill
1"), as amended by Section 13 of Senate Bill 2002, 2018 First Extraordinary
Session of the Legislature of the State of Mississippi ("Senate Bill 2002"), and
House Bill 1630, 2015 Regular Session of the Legislature of the State of
Mississippi, as amended by Section 7 of House Bill 1 ("House Bill 1630" and
collectively with House Bill 1 and Senate Bill 2002, the "Act"), the State Bond
Commission (the "Commission") of the State of Mississippi (the "State") is
authorized to issue revenue bonds of the State, on either a tax-exempt or taxable
basts, in the total principal amount of Five Hundred Million Dollars ($500,000,000)
for the purpose of financing projects pursuant to the Act, including, among other
things, providing funding for (a) the State’s Emergency Road and Bridge Repair
Fund in the amount of Two Hundred Fifty Million Dollars ($250,000,000) and (b)
the State’s 2018 Transportation and Infrastructure Improvements Fund in the
amount of Fifty Million Dollars ($50,000,000) (collectively, the "Projects"), upon
receipt of a resolution or resolutions of the Mississippi Transportation Commission
("MTC") declaring the necessity for the issuance of such revenue bonds, in
accordance with the provisions of the Act; and

WHEREAS, as authorized by House Bill 1630, and pursuant to a resolution
of the Commission adopted on September 1, 2015 (the "2015 Bond Resolution"),
the State has issued a portion of such revenue bonds designated as the
$200,000,000 State of Mississippi Gaming Tax Revenue Bonds, Series 2015E,
dated October 22, 2015 (the "Series 2015E Bonds"); and

WHEREAS, the Series 2015E Bonds are secured by a pledge of certain
gaming tax revenues received by the State and more particularly described herein
(the "Dedicated Gaming Tax Revenue"); and




WHEREAS, as required by the Act, MTC adopted resolutions on
September 25, 2018 (the "MTC Resolutions") declaring the necessity for the
issuance of revenue bonds of the State in a total aggregate principal amount of not
to exceed Three Hundred Million Dollars ($300,000,000) for the purpose of
providing financing for the Projects, and the Commission is in receipt of the MTC
Resolutions; and

WHEREAS, the Commission has determined that it is in the best interest of
the State to provide financing for the Projects under the provisions of the Act by
issuing the State of Mississippi Gaming Tax Revenue Bonds, Series 2018C in a
total aggregate principal amount not to exceed Three Hundred Million Dollars
($300,000,000) (the "Series 2018C Bonds"); and

WHEREAS, the proceeds of the Series 2018C Bonds will be used to
provide for the financing of the Projects, as follows: (a) up to Two Hundred Fifty
Million Dollars ($250,000,000) shall be deposited to the State’s Emergency Road
and Bridge Repair Fund to be utilized by MDOT, with the advice of the Emergency
Road and Bridge Repair Func Advisory Board created pursuant to Section 8(3) of
House Bill 1, to provide funding for zmergency repairs to roads, streets and
highways in the State and emerger.cy bridge repairs on public roads, streets and
highways in the State, as determined by a unanimous vote of MTC, (b) up to Fifty
Million Dollars ($50,000,000) shall be deposited to the State’s 2018 Transportation
and Infrastructure Improvements Fund and used by the Mississippi Department of
Finance and Administration ("DFA") to pay the costs of projects more particularly
described in Section 13 of Senate Bill 2002, and (c) such amount as may be
necessary shall be used for the payment of the costs of the sale and issuance of the
Series 2018C Bonds; and

WHEREAS, pursuant to the Act and the 2015 Bond Resolution, the State is
authorized to issue indebtedness of the State secured by the Dedicated Gaming Tax
Revenue in addition to the Series 2015E Bonds pursuant to a resolution of the
Commission, provided that the requirenments set forth in Section 22 of the 2015
Bond Resolution for the issuance of Additional Bonds (as defined therein) have
been satisfied; and ’

WHEREAS, the Cormmission has determined that the requirements set
forth in Section 22 of the 2015 Bond Resolution for the issuance of Additional
Bonds have been satisfied and that the Series 2018C Bonds can be issued as
Additional Bonds and can be secured by and paid from the Dedicated Gaming Tax
Revenue; and

WHEREAS, pursuan: to the Act, the 2015 Bond Resolution and this
resolution, the Series 2018C 3onds will be secured by a pledge of the Dedicated
Gaming Tax Revenue on parity with the Series 2015E Bonds and any Additional
Bonds; and

WHEREAS, pursuant to the Act. other indebtedness of the State, whether
or not represented by obligations, notes or other securities, for the repayment of
borrowed money and other similar obligations of the State, but only to the extent
that any of the above are secured by the Dedicated Gaming Tax Revenue (all such
obligations being "Additional Bonds," and collectively with the Series 2015E
Bonds and the Series 2018C Bonds, the "Bonds"), may be issued in the future; and

WHEREAS, funds are not otherwise available for the purposes for which
the Series 2018C Bonds are tc be issued, and it has now become advisable that the
Commission proceed to make provision for the preparation, execution, issuance,
sale and delivery of the Series 2018C Bonds; and

WHEREAS, the issuance of the Series 2018C Bonds does not exceed any
statutory or constitutional limitation, and, pursuant to the Act, the Series 2018C
Bonds shall never constitute and indebtedness of the State within the meaning of
any State constitutional provision or statitory limitation, shall never constitute or
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give rise to a pecuniary liability of the State, or a charge against its general credit or

Faxing powers, and shall not be considered when computing any limitation of
indebtedness of the State; and

WHEREAS, by resolution adopted on September 27, 2018 (the "Intent
Resolution"), the Commission (a) designated Butler Snow LLP, to serve as Bond
Counsel ("Bond Counsel") in connection with the sale and issuance of the Series
2018C Bonds, (b) designated Hilltop Securities, Inc. to serve as Independent
Registered Municipal Advisor (the "Financial Advisor") in connection with the sale
and issuance of the Series 2018C Bonds, and (c¢) authorized the Treasurer of the
State (the "State Treasurer"), a representative of the Attorney General's Office and
the Executive Director of DFA, as representatives of the Commission (the
"Representatives"), to initiate a Request for Qualifications process and to select an
underwriter or underwriters for the sale and issuance of the Series 2018C Bonds;
and

WHEREAS, as authorized by the Intent Resolution, the Representatives
requested qualifications from underwriters for the purpose of selecting an
underwriter or underwriters for the sale and issuance of the Series 2018C Bonds;
and

WHEREAS, the Representatives have reviewed the responses received
from the Request for Qualifications to serve as underwriter for the Series 2018C
Bonds and have recommended to the Commission that Wells Fargo Bank, N.A.
serve as senior managing underwriter, Raymond James & Associates, Inc. serve as
co-senior managing underwriter, and Stephens Inc. serve as co-managing
underwriter for the sale and issuance of the Series 2018C Bonds; and

WHEREAS, the Commission has determined that it is in the best interest of
the State to accept the recommendation of the Representatives and to designate
Wells Fargo Bank, N.A. to serve as senior managing underwriter, Raymond James
& Associates, Inc. to serve as co-senior managing underwriter, and Stephens Inc. to
serve as co-managing underwriter for the sale and issuance of the Series 2018C
Bonds (the "Underwriters"); and

WHEREAS, there have been prepared and submitted to this meeting forms
of the following documents:

(a) a bond purchase agreement (the "Bond Purchase
Agreement") by and between the Underwriters and the State providing the
terms and provisions of the sale of the Series 2018C Bonds by the State to
the Underwriters,

(b) a preliminary official statement (the "Preliminary Official
Statement") describing the Series 2018C Bonds, the Dedicated Gaming Tax
Revenue, the State and the Projects,

(©) the disclosures of the Underwriters in connection with
Municipal Securities Rulemaking Board Rule G-17 (collectively, the "G-17
Disclosures"), and

(d) a continuing disclosure certificate (the "Continuing
Disclosure Certificate), in the form attached as Appendix C to the
Preliminary Official Statement, setting forth the State's agreement with
regard to continuing disclosure required under Rule 15¢2-12 of the
Securities and Exchange Commission under the Securities Exchange Act of
1934; and

WHEREAS, it appears that each of the documents referred to above, which
documents are now before the Commission, is in appropriate form and is an
appropriate document for the purpose identified; and




WHEREAS, all conditions, acts and things required by the Act and the
Constitution and laws of the State to have existed, to have happened and to have
been performed precedent to and ir. connection with the adoption of this resolution,
the sale and issuance of the Series 2018 C Bonds, the execution and delivery of the
Bond Purchase Agreement and tie Continuing Disclosure Certificate, and the
preparation and distribution of the Prel:minary Official Statement have happened
and have been performed in -egular and due time, form and manner as required by
law; and

WHEREAS, it is proposed that the Commission should take all such
additional actions, authorize the execution of such documents and certificates and
authorize such other actions and proceedings as shall be necessary in connection
with the sale and issuance of the Series 2018C Bonds.

NOW, THEREFORE, BE IT RESOLVED BY THE COMMISSION,
AS FOLLOWS:

SECTION 1. Each and all of the facts and findings set forth in the
premises clauses of this resolution are hzreby found and determined to be true and
accurate and are incorporated herein by this reference thereto as though set forth
again in words and figures.

SECTION 2. This resolution is adopted pursuant to the Act and the
Constitution and laws of the State.

SECTION 3. In addition to any words and terms elsewhere defined herein,
the following words and terms shall have the following meanings, unless some
other meaning is plainly intended:

"Account” or "Accounts" shall mean, collectively, the accounts created in
the Series 2018C Bond and Ir.terest Fund hereunder.

"Act" shall mean collectively, House Bill 1, Senate Bill 2002 and House
Bill 1630.

~ "Additional Bonds" snhall mean any bonds issued in addition to the Series
2015E Bonds and the Series 2018C Bonds and secured by a pledge of the
Dedicated Gaming Tax Revenue for the purpose of providing funds for (i) the
refunding of all or any portion of the Series 2015E Bonds, the Series 2018C Bonds
or any Additional Bonds, or (ii) othzr capital expenditures of the State as
authorized by the Commission, upcn compliance with the provisions in Section 25
hereof. ~ Additional Bonds, if and when issued, shall be issued pursuant to a
Supplemental Resolution, provided, however, that in any event, any Additional
Bonds may only be issued if allowed by State law and pursuant to the requirements
of Section 22 of the 2015 Bond Resoluticn and Section 25 hereof,

"Bond Counsel" shall mean Butler Snow LLP, Ridgeland, Mississippi.

"Bond Purchase Agreement” shall mean the Bond Purchase Agreement, by
and between the Underwriters and -he S:ate providing the terms and provisions of
the sale of the Series 2018C Bonds by the State to the Underwriters.

"Bonds" shall mean the Series 2015E Bonds, the Series 2018C Bonds and
any Additional Bonds.

"Business Day" shall mean any day other than (a) a Saturday, (b) a Sunday,
(c) any other day on which banking institutions in New York, New York or
Jackson, Mississippi are authcrized or required not to be open for the transaction of

regular banking business, or (d) a day on which the New York Stock Exchange is
closed.
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' "Code" shall mean the Internal Revenue Code of 1986 in effect on the date
of issuance of the Series 2018C Bonds, and the applicable regulations or rulings

promulgated thereunder, and any successor thereto, as such may be amended from
time to time.

"Commission" shall mean the State Bond Commission of the State.

"Continuing Disclosure Certificate" shall mean the Continuing Disclosure
Certificate of the State in the form attached as Appendix C to the Preliminary
Official Statement, setting forth the State's agreement with regard to continuing
disclosure required under the Rule.

"Debt Service Account" shall mean the Series 2018C Debt Service Account
created in the Series 2018C Bond and Interest Fund pursuant to Section 17 hereof.

"Debt Service Coverage Ratio" shall mean the ratio (expressed as a
percentage) of State Gaming Tax Revenue collected for such Fiscal Year in
question to Maximum Annual Debt Service as of the date of computation.

"Dedicated Gaming Tax Revenue" shall mean the portion of the State
Gaming Tax Revenue which is directed by Section 75-76-129, Mississippi Code of
1972, as amended and supplemented from time to time, to be deposited on or
before the last day of each month by MDOR into the Series 2015E Bond and
Interest Fund for the Series 2015E Bonds and the Series 2018C Bond and Interest
Fund for the Series 2018C Bonds.

"DFA" shall mean the Mississippi Department of Finance and
Administration.

"DTC" shall mean The Depository Trust Company, New York, New York.

"Emergency Road and Bridge Repair Fund" shall mean the fund by that
name created under Section 8 of House Bill 1 and established in the State Treasury.

"Financial Advisor" shall mean Hilltop Securities, Inc., Dallas, Texas,
acting as Independent Registered Municipal Advisor for the State.

"Fiscal Year" shall mean the fiscal year of the State, as established from
time to time by requisite applicable State law.

"General Fund" shall mean the State's General Fund.

"House Bill 1" shall mean Sections 7, 8 and 9 of House Bill 1, 2018 First
Extraordinary Session of the State Legislature, as amended by Senate Bill 2002.

"House Bill 1630" shall mean House Bill 1630, 2015 Regular Session of the
State Legislature, as amended by Section 7 of House Bill 1.

"Long-Term Debt" shall mean collectively the Series 2015E Bonds, the
Series 2018C Bonds and any Additional Bond that matures more than one year
after the date of the original creation or assumption of such Additional Bonds (or
that is renewable or extendable to a maturity of more than one year at the option of
the State).

"Maximum Annual Debt Service" shall mean the maximum aggregate
amount of principal and interest payable during the then current or any subsequent
Fiscal Year on Long-Term Debt; provided, that for purposes of determining
Maximum Annual Debt Service, the principal amount of Long-Term Debt required
to be redeemed in any Fiscal Year shall be deemed to be payable in such Fiscal
Year rather than the Fiscal Year of its stated maturity.

"MDOR" shall mean the Mississippi Department of Revenue.




"MDOT" shall mean the Mississippi Department of Transportation.
"MTC" shall mean the Mississippi Transportation Commission.

"New Money Bonds' shall mean any Additional Bonds issued for the
purpose of financing other capital expenditures of the State allowed by the Act and
in compliance with the provisions of Section 25 hereof.

"Paying and Transfer Agent" shall mean the State Treasurer or any bank or
banks designated by action of the Commission as the Paying and Transfer Agent
with respect to the Series 2018C Bonds and whose duties and responsibilities shall
be as further limited or set forth in the form of bond for such the Series 2018C
Bonds.

"Preliminary Official Statemen:" shall mean the Preliminary Official
Statement in connection with the Series 2018C Bonds describing the Series 2018C
Bonds, the Dedicated Gaming Tax Revenue, the State and the Projects.

"Projects" shall mean the Projects described in the premises sections of this
resolution, including the payment of tke related costs of issuance of the Series
2018C Bonds.

"Record Date" shall mean the fifteenth (15th) day (whether or not a
business day) of the calendar month next preceding each interest payment date.

"Refunding Bonds" shall mean Additional Bonds issued for the purpose of
refunding the Series 2015E Bonds, the Series 2018C Bonds or any Additional
Bonds in compliance with the provisions of Section 25 hereof.

"Representatives" shall mean the State Treasurer, a representative of the
Attorney General's Office and the Executive Director of DFA.

"Rule" shall mean Securiiies and Exchange Commission Rule 15¢2-
12(b)(5) promulgated under the Securities Act of 1934.

"Securities Depository” shall mean a recognized securities depository (or its
successor or substitute) selected by the State to act as the securities depository
maintaining a book-entry trarsfer system for the Series 2018C Bonds as provided
in subparagraph (h) of Sectior. 8 hereof.

"Securities Depository Nominee" shall mean, with respect to the Series
2018C Bonds and as to any Securities Depository, such Securities Depository or
the nominee of such Securities Depository in whose name the Series 2018C Bonds
shall be registered on the registration books of the State maintained by the Paying
and Transfer Agent pursuant to Section 22 hereof during the time such Series
2018C Bonds are held under a book-entry system through such Securities
Depository.

"Senate Bill 2002" shall mean Section 13 of Senate Bill 2002, 2018 First
Extraordinary Session of the State Legislature.

"Series 2015E Bonds' shall mean the $200,000,000 State of Mississippi
Gaming Tax Revenue Bonds, Series 2015E, dated October 22,2015.

"Series 2015E Bond and Interest Fund" shall mean the fund by that name
created in the 2015 Bond Resclution

"Series 2018C Bond and Interest Fund" shall mean the fund by that name
created in Section 17 hereof.

"Series 2018C Cost of Issuznce Fund" shall mean the fund by that name
created in Section 16 hereof.
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. "'Se'ries 2Q18C Bonds" shall mean the not to exceed $300,000,000 State of
Mississippi Gaming Tax Revenue Bonds, Series 2018C, to be dated their date of

de.livery and issued pursuant to the terms and provisions of this resolution on parity
with the Series 2015E Bonds.

"State" shall mean the State of Mississippi.

"State Ga}m%ng Tax Revenue" shall mean the fee imposed under Section 75-
76-.177(1)(0), Mississippi Code of 1972, as amended and supplemented from time
to time, less the amount thereof to be used for the local government fees imposed

under Section 75-76-195, Mississippi Code of 1972, as amended and supplemented
from time to time.

"State Treasurer" shall mean the Treasurer of the State.

"Supplemental Resolution" shall mean a resolution supplemental to this
resolution or by other direction, document or instrument of the Commission.

"Surplus Account" shall mean the Series 2015E Surplus Account created in
the Series 2015E Bond and Interest Fund pursuant to the 2015 Bond Resolution.

"2015 Bond Resolution" shall mean the resolution of the Commission
adopted on September 1, 2015, as amended by resolution of the Commission
adopted on November 2, 2018, authorizing the issuance of the Series 2015E Bonds.

"2018 Transportation and Infrastructure Improvements Fund" shall mean
the fund or funds by that name created under Section 9 of House Bill 1 and
established in the State Treasury.

"Underwriters" shall mean Wells Fargo Bank, N.A., as senior managing
underwriter of the Series 2018C Bonds, Raymond James & Associates, Inc., as co-
senior managing underwriter, and Stephens Inc., as co-managing underwriter of the
Series 2018C Bonds.

Words of the masculine gender shall be deemed and construed to include
correlative words of the feminine and neuter genders. Unless the context shall
otherwise indicate, words and terms herein defined shall be equally applicable to
the plural as well as the singular form of any of such words and terms.

SECTION 4. Proceeding under the authority of the Act, there shall be and
there are hereby authorized and directed to be issued Gaming Tax Revenue Bonds,
Series 2018C of the State in an aggregate principal amount of not to exceed Three
Hundred Million Dollars ($300,000,000). The Series 2018C Bonds are being
issued for the purpose of providing funds to finance the Projects (in the amounts
and as delineated above and in the Act) and to pay the costs related to the sale and
issuance of the Series 2018C Bonds. Pursuant to the Act, the Series 2018C Bonds
shall be revenue bonds of the State, the principal of and interest on which shall be
payable from and shall be secured by the Dedicated Gaming Tax Revenue to be
deposited monthly by MDOR into a special bond sinking fund created pursuant to
the Act, as described in Section 17 hereof, and the Series 2018C Bonds shall never
constitute an indebtedness of the State within the meaning of any State
constitutional provision or statutory limitation, and shall never constitute or give
rise to a pecuniary liability of the State, or a charge against its general credit or
taxing powers. The Series 2018C Bonds are issued on parity with the Series 2015E
Bonds. The Series 2018C Bonds shall not be considered when computing any
limitation of indebtedness of the State.

SECTION 5. The Commission hereby ratifies and confirms the actions of
the Representatives and other State officials and employees in connection with the
prior actions taken in connection with the sale and issuance of the Series 2018C
Bonds, including, but not limited to, structuring of the Series 2018C Bonds, the
selection of the Underwriters and preparing the Preliminary Official Statement.




SECTION 6. The Series 2018C Bonds shall be dated the date of delivery
thereof; shall bear interest from their dated date at the rates per annum to be set
forth in the Bond Purchase Agreement, which interest shall be payable as provided
therein, subject to the limitation that the Series 2018C Bonds shall not bear an
overall maximum interest rate to maturity greater than eleven percent (11%) per
annum as allowed by Section 75-17-101, Mississippi Code of 1972, as amended
from time to time. The Series 2018C Bonds shall be payable as to principal and
interest and shall mature at the times ard in the amounts as provided in the Bond
Purchase Agreement. Interest on the Series 2018C Bonds shall be computed on the
basis of a 360-day year consisting of twelve (12) thirty (30) day months. The final
maturity for the Series 2018C Bonds shall not be more than twenty (20) years from
the date of issuance of the Series 2018C Bonds.

SECTION 7. The Series 2018C Bonds shall be initially issued and held
under a book-entry system as fully registered bonds in the denominations of $5,000
or any integral multiple thereof. The Series 2018C Bonds shall be numbered
separately from C-1 upwards.

SECTION 8. (a) Notwithstanding anything to the contrary in this
resolution, so long as the Series 2018C Bonds are being held under a book-entry
system, transfers of beneficial ownersaip of the Series 2018C Bonds will be
effected pursuant to rules and procedures established by the Securities Depository.

(b)  As long as a book-entry system is in effect for the Series 2018C
Bonds, the Securities Depository Nominee will be recognized as the registered
owner of the Series 2018C Bonds for the purpose of (1) paying the principal of or
interest on such Series 2018C Bonds, (2) giving any notice permitted or required to
be given to registered owners of the Series 2018C Bonds under this resolution, (3)
registering the transfer of such Series 207 8C Bonds, and (4) requesting any consent
or other action to be taken by the registered owners of such Series 2018C Bonds,
and for all other purposes whatsoever, and neither the State nor the Paying and
Transfer Agent shall be affected by any notice to the contrary.

(c) Neither the State nor the aying and Transfer Agent shall have any
responsibility or obligation to any participant, any beneficial owner or any other
person claiming a beneficial ownership in any Series 2018C Bonds which are
registered to a Securities Depository Nominee under or through the Securities
Depository with respect to any zction taken by the Securities Depository as
registered owner of such Series 2018C Bonds.

(d)  The Paying and Transfer Agent shall pay all principal of and interest
on the Series 2018C Bonds issued under the book-entry system, only to the
Securities Depository, or the Securities Depository Nominee, as the case may be,
for such Series 2018C Bonds, and all such payments shall be valid and effectual to
fully satisfy and discharge tae obligations with respect to the principal of and
interest on such Series 2018C Bonds.

(e) In the event that the Commission determines that it is in the best
interest of the State to discontinue the bcok-entry system of transfer for the Series
2018C Bonds, or that the intzrests of the beneficial owners of the Series 2018C
Bonds may be adversely affected i the book-entry system is continued, then the
State shall notify the Securities Depositery and the Paying and Transfer Agent of
such determination. In such event, the State shall execute and the Paying and
Transfer Agent shall, pursuant to subsequent resolution of the Commission,
authenticate, register and deliver physical certificates for the Series 2018C Bonds
in exchange for the Series 2018C Bonds registered in the name of the Securities
Depository. Such certificates shall be in fully registered form and transferable only
upon the registration books cof the State maintained by the Paying and Transfer
Agent, by the registered owne: thereof or by such registered owner's attorney, duly
authorized in writing, upon su-render thereof, together with a written instrument of
transfer satisfactory to the Paying and Transfer Agent, duly executed by the
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re.glsterled owner or such registered owner's duly authorized attorney in accordance
with this resolution.

3} In the event that the Securities Depository for the Series 2018C
Bonfis discontinues providing its services, the Commission shall either engage the
services of another Securities Depository or deliver physical certificates in the
manner described in subparagraph (e) above.

(g) In connection with any notice or other communication to be
provided to the registered owners of the Series 2018C Bonds by the State or by the
Paying and Transfer Agent with respect to any consent or other action to be taken
by the registered owners, the Commission or the Paying and Transfer Agent, as the
case may be, shall establish a Record Date for such consent or other action and give
the Securities Depository Nominee notice of such Record Date not less than fifteen
(15) days in advance of such Record Date to the extent possible. The Record Date
for the Series 2018C Bonds shall be the fifteenth (15th) day (whether or not a
business day) of the calendar month next preceding each interest payment date.

(h) The Series 2018C Bonds shall be issued initially under the book-
entry system maintained by DTC and shall be registered in the name of Cede &
Co., as the initial Securities Depository Nominee for the Series 2018C Bonds. As
long as the Series 2018C Bonds are maintained by DTC under its book-entry
system, all payments with respect to the principal of and interest on the Series
2018C Bonds and notices shall be made and given to DTC.

SECTION 9. The Series 2018C Bonds may be subject to redemption prior
to their respective maturities as provided in the Bond Purchase Agreement, which
redemption provisions shall be finalized on the date the Bond Purchase Agreement
is executed by the Underwriters and as approved by the State Treasurer or the
Executive Director of DFA.

SECTION 10. The principal of the Bonds shall be payable in lawful
money of the United States of America upon presentation and surrender thereof as
the same shall become due at the office of Paying and Transfer Agent in Jackson,
Mississippi. Subject to the provisions of Section 8 hereof, interest will be payable
by check or draft drawn upon the State, made payable to the registered owner
named in, and mailed to the address of the registered owner as it shall appear on the
registration books of the State for the Bonds maintained by the Paying and Transfer
Agent pursuant to the provisions of Section 22 hereof. The State and the Paying
and Transfer Agent may deem and treat the registered owners of the Bonds as the
absolute owners for the purposes of receiving payment of or on account of principal
of and interest on the Bonds and for all other purposes and neither the State or the
Paying and Transfer Agent shall be affected by any notice to the contrary. The
State Treasurer is hereby designated as the Paying and Transfer Agent for the
Series 2018C Bonds.

SECTION 11. The Bond Purchase Agreement, in the form attached hereto
as Exhibit A, shall be, and hereby is, approved in substantially said form and the
State Treasurer is hereby authorized and directed to execute and deliver, for and on
behalf of and in the name of the Commission, the Bond Purchase Agreement, with
such changes, omissions, insertions and revisions as the State Treasurer or the
Executive Director of DFA shall approve, said execution to constitute conclusive
evidence of such approval.

SECTION 12. The Preliminary Official Statement, in the form attached
hereto as Exhibit B, and the preparation thereof by the Representatives is hereby
approved. The Commission deems the Preliminary Official Statement to be "final"
as required by the Rule. The Representatives are hereby authorized and directed to
distribute the Preliminary Official Statement to the Underwriters with such
changes, insertions and omissions as may be approved by the Representatives, said
distribution being conclusive evidence of such approval.




SECTION 13. The G-17 Disclosures, in the forms attached hereto as
Exhibit C, and the acknowledgement thereof by the State Treasurer or the State
Treasurer's designee, are hereby approved.

SECTION 14. Each Member of the Commission (an "Authorized Officer")
is hereby authorized and directed to prepare, execute and distribute a final Official
Statement in connection with the Series 2018C Bonds substantially in the form of
the Preliminary Official Statement, wita such changes, omissions, insertions and
revisions from the Preliminary Official Statement as they shall deem necessary and
approve, said execution being conclusive evidence of such approval, and to deliver
such Official Statement to the Underwriters.

SECTION 15. Due to the cheracter of the Series 2018C Bonds, the
complexity of structuring the Series 2018C Bonds and prevailing market
conditions, the Series 2018C Bonds will be sold by negotiation to the Underwriters
rather than a public sale by competitive bid, as authorized by the Act. The State
Treasurer and the Executive Director of DFA, acting for and on behalf of the State
and the Commission, are hereby authorized and directed to negotiate with the
Underwriters for the sale of the Series 2018C Bonds subject to Section 29 of this
resolution.

SECTION 16. (a) Pursuant to the Act, a portion of the proceeds of the
Series 2018C Bonds in an amount not to exceed Two Hundred Fifty Million
Dollars ($250,000,000), which mayv include any premium paid in connection with
the sale of the Series 2018C Bonds, shzll be deposited with the State Treasury in
the Emergency Road and Bridge Repair Fund and applied for the purposes
described in this resolution and in acco-dance with the Act. Pending application
for the purposes described kerein, such monies shall be invested in the manner
provided by law and, in accordance with the Act, any and all investment earnings
thereon shall remain deposited to the credit of the Emergency Road and Bridge
Repair Fund. Expenditures from the Emergency Road and Bridge Repair Fund
authorized by the Act shall be paid by the State Treasurer upon warrants drawn
from the Emergency Road and Bridge Repair Fund issued by DFA, which warrants
shall be issued upon requisitions signec by the Executive Director of MDOT or
such officer's designee.

(b)  Pursuant to the Act, a po-tion of the proceeds of the Series 2018C
Bonds in an amount not to exceed Fifty Million Dollars ($50,000,000), which may
include any premium paid in connection with the sale of the Series 2018C Bonds,
shall be deposited with the State Treasury in the 2018 Transportation and
Infrastructure Improvements Fund and epplied for the purposes described in this
resolution and in accordance with the Act. Pending application for the purposes
described herein, such monies shall be invested in the manner provided by law and,
in accordance with the Act, zny and all investment earnings thereon shall remain
deposited to the credit of the 2018 Transportation and Infrastructure Improvements
Fund. Expenditures from the 2018 Transnortation and Infrastructure Improvements
Fund authorized by the Act shall be paid by the State Treasurer upon warrants
drawn from the 2018 Transportation and Infrastructure Improvements Fund issued
by DFA, which warrants shall be issued 1pon requisitions signed by the Executive
Director of DFA or such officer's designez.

(c) The remaining proceeds of the Series 2018C Bonds. which may
include any premium paid in connection with the sale of the Series 2018C Bonds,
shall be deposited with the State Treasury in a special fund hereby created separate
and apart from any other furds of the State, including the General Fund, to be
designated as the "Series 2018C Cost of Issuance Fund." There shall be paid from
the Series 2018C Cost of Issuance Fund the costs of the sale and issuance of the
Series 2018C Bonds. Amounts on deposit in the Series 2018C Cost of Issuance
Fund not used within sixty (60) days of the closing on the Series 2018C Bonds to
pay the costs of the sale and issuance of the Series 2018C Bonds shall be

19
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transferred to the Debt Service Account and used to pay debt service i
on the S
2018C Bonds. = v e

SECTION 17. (a) As provided in the Act, for the purpose of providing for
the payment of the principal of and interest on the Series 2018C Bonds, there is
hereby pledged the Dedicated Gaming Tax Revenue. The amount of the monthly
deposit of the Dedicated Gaming Tax Revenue into the Series 2018C Bond and
Interest Fund to be paid by MDOR shall be made prior to any portion of the State
Gaming Tax Revenue being paid by MDOR to the State Treasurer for deposit to
the General Fund recognizing that a portion of the Dedicated Gaming Tax
Revenues under the 2015 Bond Resolution is pledged for the payment of the Series
2015E Bonds and deposited to the Series 2015E Bond and Interest Fund
established by the 2015 Bond Resolution.

(b) There is hereby created in the State Treasury a special fund separate and
apart from any other funds of the State, including the General Fund, to be
designated as the "Series 2018C Bond and Interest Fund", which fund will be used
to pay the principal of and interest on the Series 2018C Bonds. The Series 2018C
Bond and Interest Fund shall contain therein a separate and distinct account known
as the "Series 2018C Debt Service Account."

(1) There shall be deposited into the Debt Service Account of the Series
2018C Bond and Interest Fund as and when received (A) the
accrued interest, if any, received upon delivery of the Series 2018C
Bonds, as provided in the Bond Purchase Agreement, (B) any
income received from investment of monies in the Series 2018C
Bond and Interest Fund, (C) on or before the last day of each month,
that portion of the Dedicated Gaming Tax Revenue deposited by
MDOR into the Series 2018C Bond and Interest Fund pursuant to
Section 75-76-129 of the Mississippi Code of 1972, as amended and
supplemented from time to time, which shall be sufficient to (1)
accumulate in equal installments, taking into account amounts
deposited in the Debt Service Account, the interest coming due on
the Series 2018C Bonds on the next interest payment date such that
the amount in the Debt Service Account with respect to interest on
the Series 2018C Bonds will be fully funded on the fifth day of the
month next prior to the interest payment date in the amount
necessary to pay such interest coming due, and (2) accumulate in
equal installments, taking into account amounts deposited in the
Debt Service Account, principal of the Series 2018C Bonds coming
due on the next principal payment date and amounts to come due
prior to the next month such that the amount in the Debt Service
Account with respect to principal on the Series 2018C Bonds will be
fully funded on the fifth day of the month next prior to the principal
payment date, (D) amounts transferred from the Surplus Account as
authorized by the 2015 Bond Resolution, and (E) any other funds as
may be paid into the Series 2018C Bond and Interest Fund by
appropriation or other authorization by the State Legislature;
provided, however, that the Series 2018C Bond and Interest Fund
shall at all times be in compliance with the Code.

(11) Amounts on deposit in the Debt Service Account shall be drawn by
the State Treasury, without further instruction, and used to pay
principal of and interest on the Series 2018C Bonds on each interest
payment date thereof, or on any other dates on which debt service on
the Series 2018C Bonds is to be paid, as provided in the Act and
Section 23 of this resolution. In the event that the Dedicated
Gaming Tax Revenue is insufficient to pay debt service on the
Bonds as and when due, such Dedicated Gaming Tax Revenue shall
be distributed pro rata to pay debt service on the Bonds.
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(ili)  Any remaining Dedicated Gaming Tax Revenue not needed to fund
the Debt Service Account and the Series 2015E Debt Service
Account or the Series Z015E Special Reserve Account (as such
terms are defined in the 2015 Bond Resolution) shall be deposited in
the Surplus Account and used as provided in the 2015 Bond

Resolution.

(iv)  Unexpended amounts remaining in the Series 2018C Bond and
Interest Fund at the end of each Fiscal Year of the State shall not
lapse into the General Fund but shall remain in the Series 2018C
Bond and Interest Fund and the applicable Account thereof until
used as provided herein.

(v) Any interest earned or investment earnings on amounts in the Series
2018C Bond and Interest Fund and any Account thereof shall be
deposited to the credit of the Series 2018C Bond and Interest Fund
pursuant to clause (k)(i)(B) of this Section 17.

(b) Nothing in this Section 17 shall prohibit the Commission from using
all or a portion of any premium derived “rom the sale of the Series 2018C Bonds to
pay the costs of the sale and issuance of the Series 2018C Bonds or the costs of the
Projects.

SECTION 18. The State covenants to comply with each requirement of the
Code necessary to maintain the exclusion of interest on the Series 2018C Bonds
from gross income for federel income tax purposes, and in furtherance thereof, to
comply with a certificate o~ the State Treasurer to be executed and delivered
concurrently with the issuance of the Series 2018C Bonds, or such other covenants
as may, from time to time, be required tc be complied with in order to maintain the
exclusion of interest on the Series 2018C Bonds from gross income for federal
income tax purposes. The State shall not use or permit the use of any of the
proceeds of the Series 2018C Bonds, or any other funds of the State, directly or
indirectly, to acquire any securities, obligations or other investment property which
would cause any Series 2018C Bond to be an "arbitrage bond" as defined in Section
148 of the Code, and shall no: take or permit to be taken any other action or actions
which would cause any Series 201&C Bend to be an "arbitrage bond" as defined in
Section 148 of the Code. Notwithstanding any other provisions to the contrary, so
long as necessary in order to maintain the exclusion of interest on the Series 2018C
Bonds from gross income for federal income tax purposes under the Code, the
covenants contained in this Section shall survive the payment of the Series 2018C
Bonds and the interest thereon, including any payment or defeasance thereof.
Pursuant to the Act, the interast on the Series 2018C Bonds is exempt from State
income taxes.

SECTION 19. Pursuant to the Rule, the State covenants and agrees to
provide to the Underwriters the Continuing Disclosure Certificate, in substantially
the form attached as Appendix C to the Preliminary Official Statement, and to
comply with the covenants set forth therein and timely carry out all of the
provisions of the Continuing Disclosure Certificate. In the event the State fails to
comply with the provisions of the Continuing Disclosure Certificate, any
bondholder may take such actions zs may be necessary and appropriate, including
mandate or specific performance by court order, to cause the State to comply with
its obligations set forth in the Continuing Disclosure Certificate and this Section 19.

SECTION 20. Pursuant to the authority granted by the Act and the
Registered Bond Act, being Sections 31-21-1 er seq., Mississippi Code of 1972, as
amended from time to time (the "Registered Bond Act"), the Bonds shall be
executed by the manual or facsimile signatures of the Governor of the State and Ex
officio Chairman of the Commission and the State Treasurer and Ex officio
member of the Commission and the official seal of the Commission shall be affixed
or lithographed or -otherwise reproduced thereon, attested by the manual or
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facsimile signature of the Attorney General of the State and Ex officio Secretary of
the Commission and the Bonds shall be authenticated by the Paying and Transfer
Agent. The Paying and Transfer Agent shall authenticate each Bond by executing
the Paying and Transfer Agent's Certificate thereon and no Bond shall be valid or
become obligatory for any purpose until such certificate shall have been duly
executed by the Paying and Transfer Agent. Such certificate, when duly executed
on behalf of the State, shall be conclusive evidence that the Bond so authenticated
has been duly authenticated and delivered. The validation certificate, for which
provision is hereinafter made, to appear on each Bond, shall be executed by the
Attorney General of the State and Ex officio Secretary of the Commission, and the
said certificate may be executed by the manual or facsimile signature of the said Ex
officio Secretary.

SECTION 21. The form of the Series 2018C Bonds, the certificates to
appear on the Series 2018C Bonds and the Paying and Transfer Agent's Certificate
shall be in substantially the following forms and the State Treasurer be and is
hereby authorized and directed to make such changes, insertions and omissions
therein as may in her opinion be required:

[FORM OF SERIES 2018C BOND]

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW
YORK CORPORATION ("DTC"), TO THE PAYING AND TRANSFER
AGENT (AS HEREINAFTER DEFINED) FOR REGISTRATION OF
TRANSFER, EXCHANGE, OR PAYMENT, AND ANY CERTIFICATE
ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH
OTHER NAME AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE
& CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER,
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY
OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE
REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST

HEREIN.
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Number C - $
UNITED STATES OF AMERICA

STATE OF MISSISSIPPI

GAMING TAX REVENUE BOND,

SERIES 2018C
INTEREST MATURITY DATED DATE CUSIP
RATE DATE
% October 15, 20 , 20

REGISTERED OWNER: Cede & Co.
PRINCIPAL SUM:

THE STATE OF MISSISSIPPI (the "State") hereby acknowledges itself
indebted and for value received hereby promises to pay to the registered owner
named above or registered assigns, on the maturity date stated above, upon
presentation and surrender of this Bond at the Office of the State Treasurer of the
State in the City of Jackson, Mississippi (the State Treasurer and any bank
appointed as successor thereto hereinafter called collectively, the "Paying and
Transfer Agent"), the principal sum stated hereon in lawful money of the United
States of America, and to pay to the registered owner hereof or registered assigns
interest on such principal surr, in like money, from the dated date of this Bond until
the maturity date hereof, at thz interest rate per annum stated hereon, payable on the
fifteenth day of April and October of ezch year, commencing 2019, by
check or draft drawn upon the Paying and Transfer Agent, made payable to the
registered owner named in, and mailed to the address of the registered owner as it
shall appear on the registraticn books held by the Paying and Transfer Agent as of
the close of business on the date wkich shall be the fifteenth (15th) day (whether or
not a business day) of the calendar month next preceding each interest payment
date. Interest on this Bond will be computed on the basis of a 360-day year
consisting of twelve (12) thirty (30) day months.

This Bond is one of an authorizec issue of State of Mississippi Gaming Tax
Revenue Bonds, Series 2018C (the "Bonds") of like date, tenor and effect, except
as to rate of interest and date of maurity, aggregating the principal sum of
Dollars ($ ), issued by the State pursuant to and
in conformity with the Constitution and statutes of the State, including, among
others, the Act (as hereinafter defined), and a resolution duly adopted by the State
Bond Commission of the State (the "Commission") on November 2, 2018 (the
"Resolution"), for the purpose of providing funding for (a) the State’s Emergency
Road and Bridge Repair Fund in the amount of Two Hundred Fifty Million Dollars
(8$250,000,000) and (b) the State’s 2018 Transportation and Infrastructure
Improvements Fund in the amount of Fifty Million Dollars ($50,000,000) in order
to finance the costs of the construction and reconstruction of infrastructure in the
State, and to pay the costs incident 1o the sale, issuance and delivery of the Bonds,
all as authorized under the Act and the Resolution. Reference is hereby made to the
Resolution, copies of which are on file at the Office of the State Treasurer in
Jackson, Mississippi, to all of the provisions of which the registered owner hereof
assents by acceptance of this Bond.

Pursuant to Sections 7, 8 and 9 cf House Bill 1, 2018 First Extraordinary
Session of the Legislature of the State of Mississippi ("House Bill 1"), as amended
by Section 13 of Senate Bill 2002, 2018 First Extraordinary Session of the
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Legislature of the State of Mississippi, and House Bill 1630, 2015 Regular Session
of the Legislature of the State of Mississippi, as amended by Section 7 of House
Bill 1 (collectively, the "Act"), this Bond constitutes a revenue bond of the State
and for the payment thereof, the State has irrevocably pledged only those amount;
‘Fo be deposited in the Series 2018C Bond and Interest Fund established in the Act,
including any monies deposited into the Series 2018C Bond and Interest Fund by
the Mississippi Department of Revenue under Section 75-76-129 of the Mississippi
Code of 1972, as amended and supplemented from time to time, and the Bonds
shall never constitute an indebtedness of the State within the meaning of any State
constitutional provision or statutory limitation, and shall never constitute or give
rise to a pecuniary liability of the State, or a charge against its general credit or
taxing powers. The Bonds are being issued on parity with the $200,000,000 State
of Mississippi Gaming Tax Revenue Bonds, Series 2015E, dated October 22, 2015
and any Additional Bonds (as defined in the Resolution).

This Bond and the interest hereon are payable from the Series 2018C Bond
and Interest Fund established in the State Treasury by the provisions of the
Resolution and the Act.

This Bond is transferable only upon the books maintained for that purpose
at the Office of the State Treasurer upon surrender at said office, together with a
written instrument of transfer satisfactory to the Paying and Transfer Agent duly
executed by the registered owner or its authorized attorney, and thereupon a new
bond or bonds of like series, maturity, interest rate and aggregate principal amount
shall be issued to the transferee. In like manner, this Bond may be exchanged for
an equal aggregate principal amount of Bonds of any other authorized
denominations. The Bonds are issuable in the authorized denominations of $5,000
or any integral multiple thereof. The issuance, transfer, exchange and replacement
of the Bonds of this issue and other similar matters are governed by provisions of
the Resolution on file at the Office of the State Treasurer.

[REDEMPTION PROVISIONS TO COME]

Bonds for the payment of which sufficient moneys, or, to the extent
permitted by the laws of the State, (a) direct obligations of, or obligations the
payment of the principal of and interest on which are unconditionally guaranteed
by, the United States of America or any of its agencies ("Government
Obligations"), or (b) certificates of deposit or municipal obligations fully secured
by Government Obligations, or (c) evidences of ownership of proportionate
interests in future interest or principal payments on Government Obligations held
by a bank or trust company as custodian, under which the owner of the investment
is the real party in interest and has the right to proceed directly and individually
against the obligor on the Government Obligations and which Government
Obligations are not available to satisfy any claim of the custodian or any person
claiming through the custodian or to whom the custodian may be obligated, or (d)
municipal obligations, the payment of the principal of, interest and redemption
premium, if any, on which are irrevocably secured by Government Obligations and
which Government Obligations are not subject to redemption prior to the date on
which the proceeds attributable to the principal of such obligations are to be used
and have been deposited in an escrow account which is irrevocably pledged to the
payment of the principal of and interest and redemption premium, if any, on such
municipal obligations (all of which collectively, with Government Obligations,
"Defeasance Securities"), shall have been deposited with an escrow agent
appointed for such purpose, which may be the Paying and Transfer Agent, all to the
extent provided in the Resolution, shall be deemed to have been paid, shall cease to
be entitled to any lien, benefit or security under the Resolution and shall no longer
be deemed to be outstanding thereunder, and the registered owners shall have no
rights in respect thereof except to receive payment of the principal of and interest
on such Bonds from the funds held for that purpose. Defeasance Securities shall be
considered sufficient under the Resolution if said investments, with interest, mature
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and bear interest in such amcunts and at such times as will assure sufficient cash to
pay currently maturing interest and to pay principal when due on such Bonds.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all
acts, conditions and things required to exist, happen and to be performed precedent
to and in the issuance of this Bond do exist, have happened and have been
performed in due time, form and manner as required by law, and that the issuance
of this Bond and the issue of which it forms a part, together with all other
obligations of the State, does not exceed or violate any constitutional or statutory
limitation.

This Bond shall not bz valid or become obligatory for any purpose until this
Bond shall have been authenticated by the execution by the Paying and Transfer
Agent of the Paying and Transfer Agent's Certificate hereon.

The State and the Paying and Transfer Agent may deem and treat the
registered owner hereof as the absolute cwner for the purpose of receiving payment
of or on account of principal hereof and interest due hereon and for all other
purposes and neither the State nor the Paying and Transfer Agent shall be affected
by any notice to the contrary.

IN WITNESS WHEREOF, the State of Mississippi, acting by and through
its State Bond Commission, has caused this Bond to be executed in its name by the
manual or facsimile signatures of the Governor of the State of Mississippi and Ex
officio Chairman of the State Bond Corimission and the Treasurer of the State of
Mississippi and Ex officio member of the State Bond Commission, and has caused
the official seal of the State Bond Commission to be affixed hereto, attested by the
manual or facsimile signature of the Atorney General of the State of Mississippi
and Ex officio Secretary of the State Bond Commission.

(STATE BOND COMMISSION SEAL)
STATE OF MISSISSIPPI

By

Governor

By

State Treasurer

ATTEST:

Attorney General

PAYING AND TRANSFER AGENT'S CERTIFICATE

This Bond is one of tae Bonds cf the above-designated issue delivered in
accordance with the terms of the within mentioned Resolution.

State Treasurer, as Paying and Transfer
Agent

Date of Registration and Authentication:
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VALIDATION CERTIFICATE

STATE OF MISSISSIPPI )

) ss:
COUNTY OF HINDS )

I, Jim Hood, Attorney General of the State of Mississippi and Ex officio
Secretary of the State Bond Commission of the State of Mississippi, do hereby
certify that the issuance of the Bonds of which the within Bond is one has been
validated and confirmed by decree of the Chancery Court of the First Judicial
District of Hinds County, Mississippi, rendered on the day of
2018. ’

Attorney General

ASSIGNMENT

FOR VALUE RECEIVED, the undersigned sells, assigns and transfers unto

(Name and Address of Assignee)

the within Bond and does hereby irrevocably constitute and appoint

as registrar and transfer agent to transfer the said Bond on the
records kept for registration thereof with full power of substitution in the premises.
Signature guaranteed:

(Bank, Trust Company or Paying Agent) NOTICE: The signature to this Assignment must
correspond with the name of the registered owner as

it appears upon the face of the within Bond in every
(Authorized Officer) particular, without any alteration whatever, and
must be guaranteed by a commercial bank or trust

. company or a member of a national securities
Date of Assignment: exchange who is a member of a Medallion
Signature Guarantee Program.

Insert Social Security Number or other Tax
Identification Number of Assignee

[END OF FORM OF SERIES 2018C BOND]

SECTION 22. The Commission hereby adopts, pursuant to the authority
granted by the Act and the Registered Bond Act and subject to the provisions of
Section 6 hereof, the following conditions that are to apply to the issuance, transfer,
exchange and replacement of the Bonds and referred to below as the "bonds" or the
"bond," and other similar matters:

CONDITIONS AS TO THE ISSUANCE, TRANSFER, EXCHANGE
AND REPLACEMENT OF THE BONDS

The terms and provisions of this Section 22 shall be subject to the
terms and provisions of Section 8 of this resolution. The principal
of all bonds shall be payable at the office of the Paying and Transfer
Agent, and payment of the interest on each bond shall be made by
the Paying and Transfer Agent on each interest payment date to the
person appearing on the registration books of the State (hereinafter
provided for) as the registered owner thereof as of the close of
business on the date which shall be the fifteenth (15th) day (whether
or not a business day) of the calendar month next preceding such
interest payment date, by check or draft mailed to such registered
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owner at his address as it appears on such registration books.
Payment of the principal of all bonds shall be made upon the
presentation and surrender for cancellation of such bonds as the
same shall become due and payable.

¥

Bonds, upon surrender thereof at said office of the Paying and
Transfer Agent with a written instrument of transfer satisfactory to
such Paying and Transfer Agent duly executed by the registered
owner or such registered owner's authorized attorney, may be
exchanged for bonds of like maturity and interest rate of any other
authorized denominazions. Each such bond shall be dated as of the
date six (6) months preceding the interest payment date thereon next
following the date of delivery of such bond in registered form,
unless such date of delivery shall be an interest payment date in
which case it shall bz dated as of such date of delivery, and every
such bond in registered form shall bear interest from its date.

So long as the bonds shall remain outstanding, the State shall cause
the Paying and Transfer Agent to maintain and keep, at the office of
the Paying and Transfer Agent, registration books for the
registration and transfer of bonds, and, upon presentation thereof for
such purpose at such office, the State shall cause the Paying and
Transfer Agent to register or cause to be registered thereon, and
permit to be transferred thereon. under such reasonable regulations
as the State Treasurer or the Paying and Transfer Agent may
prescribe, any bond. So long as any of the bonds remain
outstanding, the State shall make all necessary provisions to permit
the exchange of bonds at the office of the Paying and Transfer
Agent.

All bonds shall be transferable only upon the registration books
which shall be maintained for that purpose at the office of the
Paying and Transfer Agent, by the registered owner thereof in
person or such registered ovmer's authorized attorney, upon
surrender thereof, together witt a written instrument of transfer
satisfactory to the Paying and Transfer Agent, duly executed by the
registered owner or such registered owner's authorized attorney, and
upon such transfer there shall be 'ssued in the name of the transferee
a new bond or bonds in registered form of the same series in the
same aggregate princ.pal amount and of like maturity and interest
rate as the bond or bends surrendered. Bonds issued in connection
with transfers shall be dated in the same manner provided above for
the dating of bonds issued in conrection with exchanges.

Neither the State nor the Paying and Transfer Agent shall be
required (a) to exchange or transfer bonds for a period of fifteen (15)
days next preceding an interest payment date on the bonds or next
preceding any selection of bonds to be redeemed or thereafter until
the first mailing of any notice o7 redemption, or (b) to transfer or
exchange any bond called for redemption.

All bonds surrendered in any exchanges or transfers shall forthwith
be canceled by the Paying and Transfer Agent and thereafter
transmitted to the State Treasurer.

Prior to the issuance o~ delivery of any bond, whether upon original
issuance, transfer, exchange or replacement, the Paying and Transfer
Agent shall manually execute the certificate of authentication
provided thereon. No bond shall be valid or obligatory for any
purpose until such certificate of authentication shall have been duly
executed by the Paying and Transfer Agent. Such certificate of the
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Paying and Transfer Agent upon any bond executed on behalf of the
State shall be conclusive evidence that the bond so authenticated has
been duly authenticated and delivered.

Bonds bearing the facsimile signature of any person who shall have
been the Governor, State Treasurer or Attorney General at the time
such bonds were originally dated or delivered by the State shall bind
the State notwithstanding the fact that he or she may have ceased to
be such officer prior to the delivery of such bonds or was not such
officer at the date of such bonds.

Except as otherwise required by law, if (a) any mutilated bond is
surrendered to the Paying and Transfer Agent at the office of the
Paying and Transfer Agent, or the Paying and Transfer Agent
receives evidence to its satisfaction of the destruction, loss or theft
of any bond and (b) there is delivered to the Paying and Transfer
Agent such security and/or indemnity as may be required by it and
by the State Treasurer to save harmless the State and the Paying and
Transfer Agent, and as otherwise required by law, then, in the
absence of notice to the Paying and Transfer Agent that such bond
has been acquired by a bona fide purchaser as such term is defined
in the Uniform Commercial Code as it is then in effect in the State,
the Paying and Transfer Agent shall authenticate and deliver, in
exchange for any such mutilated bond, or in lieu of any such
destroyed, lost or stolen bond, a new bond of like tenor and principal
amount, bearing a number not contemporaneously outstanding. The
Paying and Transfer Agent shall thereupon cancel any bond so
surrendered.

In case any mutilated, destroyed, lost or stolen bond has become or
is about to become due and payable, the Paying and Transfer Agent
in its discretion may, instead of issuing a new bond, pay such bond.

Each new bond issued pursuant to this Section in lieu of any
surrendered, destroyed, lost or stolen bond shall constitute an
additional contractual obligation of the State and shall be entitled to
all benefits equally and proportionately with any and all other bonds
duly issued. All bonds shall be held and owned upon the express
condition that the foregoing provisions are exclusive with respect to
the replacement or payment of mutilated, destroyed, lost or stolen
bonds, and shall preclude (to the extent lawful) all other rights or
remedies with respect to the replacement or payment of mutilated,
destroyed, lost or stolen bonds or securities.

Notwithstanding the foregoing provisions of these conditions, no
bonds shall be exchanged for other bonds or be registered or
transferred or issued or delivered by or on behalf of the State or the
Paying and Transfer Agent pursuant to this Section at the request of
a holder or owner of a bond, except upon payment to such Paying
and Transfer Agent by or on behalf of such holder or owner of a
charge sufficient to reimburse the State and such Paying and
Transfer Agent for any tax, fee, or other governmental charge
required to be paid with respect to the transaction.

The State and the Paying and Transfer Agent may treat and consider
the person in whose name any bond shall be registered upon the
registration books as herein provided as the holder and absolute
owner thereof, whether such bond shall be overdue or not, for the
purpose of receiving payment of the principal thereof, premium, if
any, and interest thereon and for all other purposes whatsoever;
provided, however, payment of, or on account of, the principal of,
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premium, if any, and interest on such bond shall be made only to, or
upon the order of, such registered owner, and such payment so made
shall be valid and effective to satisfy and discharge the liability upon
such bond to the extent of the sum or sums so paid, and neither the
State nor any Paying and ~ransfer Agent shall be affected by any
notice to the contrary.

SECTION 23. The Series 2018C Bonds shall be prepared and executed as
soon as may be practicable after the adoption of this resolution and shall be
delivered thereafter to the Underwritzrs as provided in the Bond Purchase

Agreement.

The Series 2018C Bonds shall be payable, both as to principal and interest,
from the Series 2018C Bond and Interest Fund (and the Accounts thereunder)
pursuant to the Act. Pursuant to the Act, the Series 2018C Bonds constitute revenue
bonds of the State, and for the payment thereof, the State has pledged only those
amounts to be deposited in the Series 2018C Bond and Interest Fund (and the
Accounts thersunder) established in the Act, including any monies deposited into
the Series 2018C Bond and Interest Fund under Section 75-76-129 of the
Mississippi Code of 1972, as amended and supplemented from time to time, and
the Series 2018C Bonds shall never constitute and indebtedness of the State within
the meaning of any State constitutional provision or statutory limitation, and shall
never constitute or give rise to a pecuniary liability of the State, or a charge against
its general credit or taxing powers.

Any holder of a Series 201&C Bond may, either at law or in equity, by suit,
action, mandamus or other proceeding, protect and enforce any and all rights
granted under the Act, or under this resolution, and may enforce and compel
performance of all duties required by the Act to be performed, in order to provide
for the payment of the Series 2018C Bonds and interest thereon.

SECTION 24. If (a) the State shall pay or cause to be paid to the owners of
the Series 2018C Bonds the principal and interest to become due thereon at the
times and in the manner stipulated therein and herein, (b) all fees and expenses of
the Paying and Transfer Agent, if any, shall have been paid and (c) the State shall
have kept, performed and observed all and singular the covenants and promises in
the Series 2018C Bonds and in this resolution expressed as to be kept, performed
and observed by it or on its part, then the Series 2018C Bonds shall cease to be
entitled to any lien, benefit or security under this resolution and shall no longer be
deemed to be outstanding hereunder. If the State shall pay or cause to be paid to
the owners of outstanding Series 2018C Bonds of a particular maturity, the
principal of and interest to becomz due thereon at the times and in the manner
stipulated therein and herein, such Series 2018C Bonds shall cease to be entitled to
any lien, benefit or security under tais resolution and shall no longer be deemed to
be outstanding hereunder.

All Series 2018C Bonds for the payment of which sufficient monies, or, to
the extent permitted by the laws of the State, (a) direct obligations of, or obligations
the payment of the principal of and interest on which are unconditionally
guaranteed by, the United States of America or any of its agencies ("Government
Obligations"), or (b) certificates of deposit fully secured by Government
Obligations, or (c) evidences of ownership of proportionate interests in future
interest or principal payments on Government Obligations held by a bank or trust
company as custodian, under which the owner of the investment is the real party in
interest and has the right to proceed directly and individually against the obligor on
the Government Obligations and which Government Obligations are not available
to satisty any claim of the custodian or any person claiming through the custodian
or to whom the custodian may be obligated, or (d) municipal obligations, the
payment of the principal of, interest and premium, if any, on which are irrevocably
secured by Government Obligations anc which Government Obligations are not
subject to redemption prior to the date on which the proceeds attributable to the
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principal of such obligations are to be used and have been deposited in an escrow
account which is irrevocably pledged to the payment of the principal of and interest
and premium, if any, on such municipal obligations (all of which collectively, with
Government Obligations, are hereinafter called "Defeasance Securities"), shall have
been deposited with an escrow agent appointed for the purpose in trust for the
owners thereof, which may be the Paying and Transfer Agent, (whether upon or
prior to the maturity or the redemption date of such Series 2018C Bonds) shall be
deemed to have been paid within the meaning of this Section, shall cease to be
entitled to any lien, benefit or security under this resolution and shall no longer be
deemed to be outstanding hereunder and the registered owners shall have no rights
in respect thereof except to receive payment of principal of and interest on such
Series 2018C Bonds from the funds held for that purpose. Defeasance Securities
will be considered sufficient if said investments, with interest, mature and bear
interest in such amounts and at such times as will assure sufficient cash to pay
currently maturing interest and to pay principal when due on the Series 2018C
Bonds. For the purpose of this Section, Defeasance Securities shall mean and
include only (i) such Defeasance Securities which shall not be subject to
redemption prior to their maturity other than at the option of the holder thereof or
(ii) Defeasance Securities which, if subject to redemption shall, nevertheless, in all
events, regardless of when redeemed, provide sufficient and timely funds for
payment of the principal of and interest on the Series 2018C Bonds to be paid
thereby.

SECTION 25. (a) Additional Bonds may be issued by the Commission
under and secured by a Supplemental Resolution for the purpose of providing funds
for (i) the refunding of all or any portion of the Series 2015E Bonds, the Series
2018C Bonds or any Additional Bonds, or (ii) other capital expenditures of the
State as authorized by the Commission, upon compliance with the provisions in this
Section and as set forth below:

(A)  The Commission shall have approved the issuance of such
Refunding Bonds or New Money Bonds, as applicable;

(B)  With regard only to any (1) New Money Bonds and (2)
Refunding Bonds only if the issuance of such Refunding Bonds results in an
increase of the total principal and interest payable on the Bonds being
refunded, on the date of the issuance of such New Money Bonds or such
Refunding Bonds, as the case may be, the Debt Service Coverage Ratio
(taking into account the Long-Term Debt to be incurred) is not less than
300% as applied to State Gaming Tax Revenue for the preceding Fiscal
Year and the Commission certifies in writing that the amount of the
Dedicated Gaming Tax Revenue (taking into account the Long-Term Debt
to be incurred) will be sufficient to provide funds for debt service payments
on the outstanding Series 2015E Bonds, Series 2018C Bonds and any such
Additional Bonds;

(C)  There shall have been filed with the Commission an opinion
of Bond Counsel confirming the exclusion from gross income for federal
income tax purposes of the interest on the Series 2015E Bonds or the Series
2018C Bonds then Outstanding and any Additional Bonds so issued, if
applicable; and

(D)  The issuance of Additional Bonds is permitted under State
law.

(b) Any Series of Additional Bonds shall be appropriately designated,

~ shall be dated, shall bear interest at a rate or rates not exceeding the maximum rate

then permitted by law, shall be numbered, shall have such paying and transfer
agents, shall have such maturities and redemption provisions and may or may not
include funding of a debt service reserve fund, all as may be provided in a

21




Supplemental Resolution authorizing the issuance of such Series of Additional
Bonds.

(c) The State may issue Refunding Bonds for the purpose of refunding
or refinancing outstanding Long-Term Debt, including the Series 2015E Bonds, the
Series 2018C Bonds and any Additional Bonds.

(d) All Additional Bonds shall be issued on parity or subordinate as to
the Series 2015E Bonds, the Series 2018C Bonds and any other debt incurred

pursuant to the Act.

SECTION 26. (a) Each Authorized Officer is hereby authorized and
directed to do all such acts and things and to execute all such documents as may be
necessary or advisable in connection with the authorization, sizing, interest rates,
redemption provisions, sale, preparation, execution, issuance and delivery of the
Series 2018C Bonds and as may be necessary to carry out and comply with the
provisions of this resolution and the Act

(b) The Commission hereby covenants and agrees that it shall not do or
omit to do, or suffer to be dcne or omit to be done, any matter or thing whatsoever
whereby the collection and deposit of the State Gaming Tax Revenues or any part
thereof, or the priority thereof, would be lost or impaired to the extent that such
action or inaction would cause thz Debt Service Coverage Ratio to be less than
300% as applied to State Gaming Tax Revenue for the preceding Fiscal Year,
whether by change in law or Supplemental Resolution or other agreement,
document or instrument.

SECTION 27. The State Treasurer is hereby authorized and directed,
contemporaneously with the closing of the Series 2018C Bonds, to transfer from
the Surplus Account to the Debt Service Account an amount which, when added to
the Dedicated Gaming Tax Revenue to be deposited therein, shall be sufficient to
pay the first years' debt service on the Series 2018C Bonds.

SECTION 28. If the date of the issuance and delivery of the Series 2018C
Bonds, or the execution and delivery of any of the documents adopted hereby
occurs after December 31, 2018, then the Representatives are hereby fully
authorized to approve all applicable end necessary changes to the documents
approved hereby or otherwise and related to such change to provide for the dating
of documents for the appropriate month and day, the execution of said documents
being conclusive evidence of such approval, and no further action shall be required
of the Commission to approve such date changes. Notwithstanding any other
provision herein or in any exhibits here-o, the Commission further authorizes any
necessary changes to the name or title or series designation of the Series 2018C
Bonds and corresponding changes to any of the related documents approved hereby
if it is determined, after consultation with the Bond Counsel and the Municipal
Advisor, that it is in the best interest of the State for the Series 2018C Bonds to be
issued at a later date or in one or more tax-exempt series, as municipal bond market
conditions may dictate.

SECTION 29. Subject to the provisions of this resolution and the Act, the
Representatives be, and are hereby, authorized (a) to take such actions and to do
such things as they shall deem appropriate and lawful to expedite the sale and
issuance of the Series 2018C Bonds; (b) 10 make all final decisions (i) regarding the
aggregate principal amount of the Series 2018C Bonds to be sold and issued, (ii)
the principal and interest payment dates, (iii) the interest rates to be borne by the
Series 2018C Bonds, (iv) the final maturity date for the Series 2018C Bonds, (v)
the purchase price for the Series 2018 Bonds, (vi) whether the Series 2018C
Bonds are sold with a net original issue discount or a net original issue premium,
(vii) the payment and source of payment of the costs of issuance in connection with
the Series 2018C Bonds, (viii) the redemption provisions of the Series 2018C
Bonds, (ix) the series designation of the Series 2018C Bonds, and (x) the allocation
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of the proceeds of the Series 2018C Bonds between the funds described in Section
16 hereof in the event that the proceeds of the Series 2018C Bonds are less than the
amounts authorized by the Act to be placed in said funds and the allocation of the
payment of the costs of issuance from such proceeds, and (¢) to make all final
determinations necessary to structure the Series 2018C Bonds, including any
funding which may be determined for the Series 2018C Debt Service Reserve
Fund, and the financing of the Projects, provided that such provisions shall be
consistent with the Act and this resolution.

SECTION 30. If deemed in the best interest of the State and the marketing
of the Series 2018C Bonds by the Financial Advisor and the Underwriters, the State
Treasurer or the Executive Director of DFA are hereby authorized to execute and
deliver or cause the execution and delivery of a commitment for the provision of a
municipal bond insurance policy (the "Policy") in connection with the sale and
issuance of the Series 2018C Bonds and any additional documents and certificates
which are required by the provider thereof (the "Bond Insurer"), in order to provide
credit enhancement in connection with the issuance of the Series 2018C Bonds.
Any changes, insertions and omissions as may be required by the Bond Insurer as
conditions to the issuance of the Policy to the Bond Purchase Agreement and the
Preliminary Official Statement are to be approved by the State Treasurer, the
execution of the commitment for the Policy being conclusive evidence of such
approval. The Representatives are hereby authorized and directed to execute and
deliver such other documents as may be necessary or appropriate to meet the
requirements of the Bond Insurer under the Policy.

SECTION 31. In the event that any scrivener's errors shall be discovered
in this resolution after the adoption hereof, but prior to the issuance of the Series
2018C Bonds, the State hereby authorizes and directs that each such scrivener's
error shall be corrected in all multiple counterparts of this resolution prior to the
issuance of the Series 2018C Bonds.

SECTION 32. The State Treasurer shall keep proper records relating to the
sale and issuance of the Series 2018C Bonds hereunder and the amounts received
thereon and paid into the State Treasury for the purposes herein provided.

SECTION 33. A certified copy of this resolution shall be filed with the
State Treasurer for information and guidance.

SECTION 34. As authorized by the Act, the Series 2018C Bonds herein
authorized to be issued may as determined by the State Treasurer be submitted to
validation in the Chancery Court of Hinds County, Mississippi, First Judicial
District, in the manner and with the force and effect provided by Section 31-13-1,
et seq., Mississippi Code of 1972, as amended from time to time.

SECTION 35. Bond Counsel is hereby authorized to have printed the
Series 2018C Bonds and to schedule a closing of the sale of the Series 2018C
Bonds at such place and on such date as Bond Counsel and the State Treasurer may

select.

SECTION 36. All resolutions and orders or parts thereof in conflict
herewith are to the extent of such conflict, hereby repealed, and this resolution shall
become effective immediately.

Attorney General Hood seconded the motion to adopt the foregoing
resolution, and the question being put to a vote, the result was as follows:

Governor Bryant voted: Yes
Attorney General Hood voted: Yes
Deputy Treasurer Graham voted: Yes

The motion having received the affirmative vote of a majority of the
members of the Commission present, being a quorum of said Commission, the
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Governor and Ex-Officio Chairman declared the motion carried and the resolution
adopted, this 2" day of November, 2018&.

44501879.v6
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$300,000,000
STATE OF MISSISSIPPI
GAMING TAX REVENUE BONDS, SERIES 2018C

BOND PURCHASE AGREEMENT

_,2018

STATE OF MISSISSIPPI

c/o State Bond Commission of
the State of Mississippi

13th Floor Woolfolk Building
Jackson, Mississippi 39201

Ladies and Gentlemen:

Wells Fargo Bank, N.A., as representative of itself, Stephens Inc. and
Raymond James & Associates, Inc. (collectively, the "Underwriter"), on the basis
of the representations, and covenants contained herein, offers to enter into this
Bond Purchase Agreement (this "Agreement") with the State of Mississippi (the
"State"), acting by and through the State Bond Commission of the State (the
"Commission"), which, upon acceptance of this offer by the State, will be binding
upon the State and upon the Underwriter. This offer is made subject to written
acceptance of this Agreement on or before 5:00 p.m., New York City time, on
, 2018, and, if not so accepted, will be subject to withdrawal by
the Underwriter upon notice delivered to the office of the State Treasurer of the
State, at any time prior to the acceptance hereof by the State. An Official
Statement, dated the date hereof, of the State with respect to the Series 2018C
Bonds (as defined below) (which, together with the cover page and appendices
contained therein, is herein collectively called the "Official Statement™) will be
prepared, executed and distributed by the State as directed by the Resolution (as
defined below).

SECTION 1. Purchase and Sale.

(a) Upon the terms and conditions and upon the basis of the
representations, covenants and agreements set forth herein, the Underwriter hereby
agrees to purchase from the State for offering to the public, and the State hereby
agrees to sell and deliver to the Underwriter for such purpose, an aggregate of
$300,000,000 principal amount of State of Mississippi Gaming Tax Revenue
Bonds, Series 2018C (the "Series 2018C Bonds") dated as of the date of delivery
thereof and having maturities and bearing interest at the rates per annum as set forth
in Exhibit A attached hereto, as authorized by the resolution of the Commission
approving the sale and issuance of the Series 2018C Bonds (the "Resolution"),
adopted by the Commission on November 2, 2018.

The Series 2018C Bonds are being issued by the State under and pursuant to
the Resolution for the purpose of providing funds (a) to finance the Projects (as such
term is defined in the Resolution) and (b) to pay the costs incident to the sale, issuance
and delivery of the Series 2018C Bonds.

Capitalized terms used herein and not otherwise defined shall have the
meanings given in the Resolution and the Preliminary Official Statement dated
__, 2018 (the "Preliminary Official Statement") with respect to the Series

2018C Bonds.

(b) Interest on the Series 2018C Bonds will be payable on 15
and 15 of each year, commencing , 2018.

© The Series 2018C Bonds will be secured as provided in the
Resolution and will constitute a limited obligation of the State payable solely from
certain deposits directed by Section 75-76-129 of the Mississippi Code of 1972, as




amended and supplemented from time to time, to be made by the Mississippi
Department of Revenue to the special bond sinking fund created in Section 1(3) of
the Act (as defined in the Rzsolution) of the fee imposed under Section 75-76-
177(1)(c) of the Mississippi Code of 1972, as amended and supplemented from
time to time, as set forth in the Resolution.

(d) The aggregate purchase price for the Series 2018C Bonds in the
amount of § shall be equal to 100% of the principal in the amount of
$300,000,000.00, plus original issue premium of $ , and less the
Underwriter's discount in the amount of $ :

(e) The Series 2018C Bonds will be subject to redemption prior to
maturity as set forth in Exhibit B hereto.

® The Series 2018C Bonds will be issued pursuant to and in
accordance with the Act.

SECTION 2. Establishment of Issue Price.

(a) The Underwritzr agrees to assist the State in establishing the issue
price of the Series 2018C Boxads and shall execute and deliver to the State on the
Closing Date (as defined herein) an "issue price" or similar certificate, together
with the supperting pricing wires or equivalent communications, substantially in
the form attached to Exhibit C hereto, with such modifications as may be
appropriate or necessary, in the reasonable judgment of the Underwriter, the State
and Butler Snow LLP, Ridgeland, Mississippi ("Bond Counsel"), to accurately
reflect, as appl-cable, the sales price or prices or the initial offering price or prices
to the public of the Series 2018C Bonds. All actions to be taken by the State under
this section to establish the issue price of the Series 2018C Bonds may be taken on
behalf of the State by Hilltop Securities, Inc., as independent registered municipal
advisor to the State (the "F.nancial Advisor") and any notice or report to be
provided to the State may be provided to the Financial Advisor.

(b) Except as otherwise set forth in Exhibit A hereto, the State will treat
the first price at which 10% of each maturity of the Series 2018C Bonds (the "10%
test") is sold to the public as the issue price of that maturity. At or promptly after
the execution of this Agreement, the Underwriter shall report to the State the price
or prices at which it has sold to the public each maturity of Series 2018C Bonds. If
at that time the 10% test has not been satisfied as to any maturity of the Series
2018C Bonds, the Underwriter agrees to promptly report to the State the prices at
which it sells tae unsold Series 2018C Bonds of that maturity to the public. That
reporting obligation shall continue, whether or not a closing for the Series 2018C
Bonds has occurred, until the 10% test has been satisfied as to the Series 2018C
Bonds of that maturity or until all Series 2018C Bonds of that maturity have been
sold to the public.

(©) The Underwritzr confirms that it has offered the Series 2018C
Bonds to the public on or before the date of this Agreement at the offering price or
prices (the "initial offering price"), or at the corresponding yield or yields, set forth
in Exhibit A 2ereto, except as otherwisz set forth therein. Exhibit A also sets
forth, as of the date of this Agreement, the maturities, if any, of the Series 2018C
Bonds for which the 10% test has not been satisfied and for which the State and the
Underwriter agree that the restrictions set forth in the next sentence shall apply,
which will allow the State to treat the initial offering price to the public of each
such maturity as of the sale date as the issue price of that maturity (the "hold-the-
offering-price rale"). So long as the hold-the-offering-price rule remains applicable
to any maturity of the Series 2018C Bonds, the Underwriter will neither offer nor
sell unsold Series 2018C Bonds of that maturity to any person at a price that is
higher than the initial offering price to the public during the period starting on the
sale date and ending on the earlier of the following:
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(1) the close of the fifth (S5th) business day after the sale date; or

(i)  the date on which the Underwriter has sold at least 10% of
that maturity of the Series 2018C Bonds to the public at a price that is no
higher than the initial offering price to the public.

The Underwriter shall promptly advise the State when it has sold 10% of that
maturity of the Series 2018C Bonds to the public at a price that is no higher than
the initial offering price to the public, if that occurs prior to the close of the fifth
(5th) business day after the sale date.

(d) The Underwriter confirms that any selling group agreement and any
retail distribution agreement (to which the Underwriter is a party) relating to the
initial sale of the Series 2018C Bonds to the public, together with the related
pricing wires, contains or will contain language obligating each dealer who is a
member of the selling group and each broker-dealer that is a party to such retail
distribution agreement, as applicable, to (A) report the prices at which it sells to the
public the unsold Series 2018C Bonds of each maturity allocated to it until it is
notified by the Underwriter that either the 10% test has been satisfied as to the
Series 2018C Bonds of that maturity or all Series 2018C Bonds of that maturity
have been sold to the public provided that the reporting obligation after the Closing
Date may be at reasonable periodic intervals or otherwise upon request of the
Underwriter; and (B) comply with the hold-the-offering-price rule, if applicable, in
each case if and for so long as directed by the Underwriter and as set forth in the
related pricing wires. The State acknowledges that, in making the representation
set forth in this subsection, the Underwriter will rely on (i) in the event a selling
group has been created in connection with the initial sale of the Series 2018C
Bonds to the public, the agreement of each dealer who is a member of the selling
group to comply with the hold-the-offering-price rule, if applicable, as set forth in a
selling group agreement and the related pricing wires, and (ii) in the event that a
retail distribution agreement was employed in connection with the initial sale of the
Series 2018C Bonds to the public, the agreement of each broker-dealer that is a
party to such agreement to comply with the hold-the-offering-price rule, if
applicable, as set forth in the retail distribution agreement and the related pricing
wires. The State further acknowledges that the Underwriter shall not be liable for
the failure of any dealer who is a member of a selling group, or of any broker-
dealer that is a party to a retail distribution agreement, to comply with its
corresponding agreement regarding the hold-the-offering-price rule as applicable to
the Series 2018C Bonds.

(e) The Underwriter acknowledges that sales of any Series 2018C
Bonds to any person that is a related party to the Underwriter shall not constitute
sales to the public for purposes of this section. Further, for purposes of this section:

(1) "public" means any person other than an underwriter or a
related party,
(i1) "underwriter" means (A) any person that agrees pursuant to a

written contract with the State (or with the lead underwriter to form an
underwriting syndicate) to participate in the initial sale of the Series 2018C
Bonds to the public and (B) any person that agrees pursuant to a written
contract directly or indirectly with a person described in clause (A) to
participate in the initial sale of the Series 2018C Bonds to the public
(including a member of a selling group or a party t0 a retail distribution
agreement participating in the initial sale of the Series 2018C Bonds to the
public),

(iii)  a purchaser of any of the Series 2018C Bonds is a "related
party" to an underwriter if the underwriter and the purchaser are subject,
directly or indirectly, to (i) more than 50% common ownership of the voting
power or the total value of their stock, if both entities are corporations
(including direct ownership by one corporation of another), (ii) more than
50% common ownership of their capital interests or profits interests, if both

a
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entities are partnershios (including direct ownership by one partnership of
another), or (iii) more than 50% common ownership of the value of the
outstanding stock of the corporation or the capital interests or profit
interests of the partne-ship, as applicable, if one entity is a corporation and
the other entity is a partnership (including direct ownership of the
applicable stock or intzrests by one entity of the other), and

(iv)  "sale date" means the date of execution of this Agreement by
all parties.

® It will be a condition of the State's obligation to sell and deliver the
Series 2018C 3onds to the Underwriter, and the obligation of the Underwriter to
purchase and zccept delivery of the Series 2018C Bonds, that the entire aggregate
principal amount of the Serizs 2018C Bonds must be sold and delivered by the
State and accepted and paid for by the Underwriter on the Closing Date.

SECTION 3. Official Statement. At the time of acceptance of this
Agreement, or at such later time as is agreeable to the Underwriter, but no later than
seven (7) business days of the date of this Agreement, and, in any event, at least two
(2) business days prior to the Closing Date, the State will deliver to the Underwriter
a sufficient number of copies of the Official Statement, as determined by the
Underwriter, but in no case less than one (1) copy, executed by the appropriate
officers of the State. At such time as is agreeable to the Underwriter, but no later
than two (2) business days prior t¢ the Closing Date, the State will cause to be
delivered such reasonable nuraber of conformed copies of the Official Statement as
the Underwriter requests, in amounts sufficient to comply with paragraph (b)(4) of
Rule 15¢2-12 of the Securities and Exchange Commission under the Securities
Exchange Act of 1934 (the "Rule") end with Rule G-32 and all other applicable rules
of the Municipal Securities Rulemaking Board. The State, by its acceptance hereof,
authorizes the Underwriter to use the Preliminary Official Statement, the Official
Statement and all documents described therein in connection with the public
offering and the sale of the Series 2018C Bonds.

The State represents and covenarts that the Preliminary Official Statement
delivered to the Underwriter is deemed final as of the date thereof and as of the date
hereof for the purposes of the Rule, and represents and covenants that the Official
Statement delivered to the Undzrwriter within seven (7) business days of the execution
and delivery hereof is deemed final by the State as of the date hereof.

The Underwriter shall give notice to the State of the "End of the Underwriting
Period" (as defined in the Rule and Secticn 8 hereof) and of the date after which no
"participating underwriter," as such term is defined in the Rule, remains obligated to
deliver an Official Statement pursuant to peragraph (b)(4) of the Rule on the respective
date of such occurrence. The State hereby authorizes the Underwriter to deliver to the
Electronic Muricipal Market Access ("EMMA"), within seven (7) business days of the
Closing Date, such copies of the Official Statement and other information as required
by EMMA so as to satisfy the provisions of paragraph (b)(4)(ii) of the Rule.

The Stete hereby covenants and agrees to enter into a written agreement
constituting a continuing cisclosure certificate (the "Continuing Disclosure
Certificate") to provide ongoing disclosure about the State for the benefit of the
owners of the Series 2018C Bonds on the date of delivery of the Series 2018C
Bonds required by Section (b)(5) of the Rule, in the form set forth in Appendix C to
the Official Statement. The State hereby represents and covenants that it is currently in
compliance with its annual filings and all event filings required to be filed by it
pursuant to each continuing disclosure undertaking under the Rule to which it the State

is a party.

The State is current in all material respects with its previous continuing
disclosure undertakings under tae Rule. However, there have been some instances in
the previous eight years in which the State filed its annual undertakings late. Due to
the change in the State's accounting system, although the State's unaudited financial
statements were filed timely alcng with the annual reports, the State's CAFR for fiscal
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year 2015 was not filed on EMMA until May 31, 2016, the State's CAFR for fiscal
year 2016 was not filed on EMMA until May 5, 2017, and amended on May 15, 2017,
and the State's CAFR for fiscal year 2017 was not filed on EMMA until March 15,
2018. The State's fiscal year 2017 unaudited annual report did not contain an update of
the State of Mississippi Special Funds Receipts table. However, the information was
provided in the amended annual report recently filed on EMMA. Under one of its
continuing disclosure agreements, the State is required to file its CAFR earlier than it is
required to do so under its other continuing disclosure agreements, and the State has
failed to meet this obligation on multiple occasions. Likewise, the State has in the past
failed to timely file certain event notices such as ratings changes and refunding notices
and has also on occasion failed to link its filings to all of its CUSIPs. The State has
taken steps to ensure that it will timely comply with all undertakings in the future.
- Specifically, the State has approved a "State of Mississippi Debt Management Policy"
which provides detailed procedures for the timely filing of continuing disclosure by the
State. Also, the State has engaged FSC Continuing Disclosure Services, a Division of
Hilltop Securities, Inc., Dallas, Texas, as dissemination agent, to assist with
compliance with the terms of its undertakings.

SECTION 4. Representations, Covenants and Agreements. The State,
acting by and through the Commission, represents and covenants to, and agrees
with, the Underwriter as follows:

(a) The State is a "state" as such term is defined in the Internal Revenue
Code of 1986, as amended from time to time (the "Code"). The Commission is duly
organized and existing under the Constitution and laws of the State with the powers
and authority, among others, set forth in the Act and is authorized to issue the Series
2018C Bonds and otherwise to act on behalf of the State in connection with the sale
and issuance of the Series 2018C Bonds to the Underwriter.

(b) The Commission, on behalf of the State, has full legal right, power |
and authority to enter into this Agreement, to adopt the Resolution, to deliver the
Preliminary Official Statement and the Official Statement, to sell, issue and deliver
the Series 2018C Bonds to the Underwriter as provided herein and to carry out and
consummate all other transactions contemplated by this Agreement, the Resolution,
the Continuing Disclosure Certificate, a Tax Certificate (as hereafter defined), the
Preliminary Official Statement and the Official Statement (collectively, the
"State Documents").

(©) By official action of the Commission, the Commission has adopted
the Resolution and has duly authorized and approved the execution and delivery of,
and the performance by the State of the obligations contained in the State
Documents.

(d) Neither the State nor the Commission is in breach of or default under
any applicable law or administrative regulation of the State or the United States of
America or any applicable judgment or decree or any agreement or other
instrument to which either the State or the Commission is a party or is otherwise
subject, which breach or default would in any way materially adversely affect the
official existence or powers of the State or the Commission, the Resolution or the
issuance of Series 2018C Bonds, and no event has occurred and is continuing which
with the passage of time or the giving of notice, or both, would constitute such a
breach of or default under any such instrument; and the execution and delivery of
the State Documents and the adoption of the Resolution and compliance with the
provisions of each thereof will not conflict with or constitute a breach of or default
under any law, administrative regulation, judgment, decree, agreement or other
instrument to which either the State or the Commission is a party or is otherwise
subject.

(e) Except for information which is permitted to be omitted pursuant to
the Rule, the Preliminary Official Statement, as of its date and as of the date hereof
was and is true and correct in all material respects and did not and does not contain
any untrue or misleading statement of a material fact or omit to state any material




fact necessary to make the statements therein, in the light of the circumstances
under which they were made, not m:sleading.

® As of its date and at the time of the State’s acceptance hereof, the
Official Statement does not contain any untrue or misleading statement of a material
fact or omit to state a material fact required to be stated therein or necessary to make
the statements therein, in the light of the circumstances under which they were made,
not misleading, and, at all tires up to and including the Closing Date, the Official
Statement will not contain anv untrue or misleading statement of a material fact or
omit to state a material fact required to be stated therein or necessary to make the
statements therein, in the light of the circumstances under which they were made,
not misleading.

(2) Between the date of this Agreement and the Closing Date, neither the
State nor the Commission on behalf of the State, will, without the prior written
consent of the Underwriter, which consent will not be unreasonably withheld, issue
any bonds, notes or other obligations for borrowed money, except as described in the
Official Statement or this Agreement.

(h)  No summons or complaint or any other notice or document has been
served upon or delivered to the State or any of its officers or employees relating to
any litigation, and there is no action, suit, proceeding, inquiry or investigation, at law
or in equity, before or by any court, putlic board or body, pending or, to the best
knowledge of the State or the Commission, threatened against the State or the
Commission, affecting the existencs of the State or the Commission, the titles of
their officers to their respective offices or seeking to prohibit, restrain or enjoin the
sale, issuance, execution or delivery of the State Documents or performance
thereunder or contesting in any way the completeness or accuracy of the Official
Statement, or contesting the powers of the Commission or any authority for the
issuance of the Series 2018C Bonds, or the tax-exempt status of the interest on the
Series 2018C Bonds, the adoption of the Resolution, the levy, collection and/or
application of the Dedicated Gaming Tax Revenue (as defined in the Resolution), or
the execution of the State Documents or performance thereunder, nor is there any
controversy or litigation pending or threatened, nor, to the best knowledge of the
State and the Commission, is there anv basis therefor, wherein an unfavorable
decision, ruling or finding would materially adversely affect the validity or
enforceability of the State Documents. The State shall advise the Underwriter
promptly of the institution of any procezdings known to it by any governmental
agency prohibiting or otherwise affecting the use of the Preliminary Official
Statement or the Official Statement in connection with the offering, sale or
distribution of the Series 2018C Bonds.

) The State will furnish such information, execute such instruments and
take such other action in cooperation with the Underwriter as the Underwriter may
reasonably request to qualify the Series 2018C Bonds for offer and sale under the
"blue sky" or other securities laws or regulations of such states and other
jurisdictions of the United States of America as the Underwriter may designate;
provided, however, that the State shall not be required to consent to service of
process in any state or place where such is not provided by the laws of the State.

)] No consent, approval, authorization or order of or filing, registration
or declaration with any court or government agency or body is required for issuance,
delivery or sale of the Series 2018C Bonds or the consummation of the other
transactions effected or contemplated herein or thereby, except such as may be
required under the "blue sky" or other securities laws or regulations of any
jurisdiction, including, without limitation, any jurisdiction located outside of the
United States of America, in connection with the offer and sale of the Series 2018C
Bonds by the Underwriter, or if any such consent, approval or authorization is
required, the State will obtain it prior to tke Closing Date and will provide evidence
to the Underwriter that the samre has been obtained.

k) Except as otherwise provided herein, the Resolution, the Series
2018C Bonds and the Continuing Disclosure Certificate conform to the
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descriptions thereof contained in the Official Statement and the Resolution; the
Series 2018C Bonds, when validly issued, authenticated and delivered in
accordance with the Resolution and sold to the Underwriter as provided herein, will
be validly issued and outstanding limited obligations of the State as provided in the
Act, entitled to the benefits and security of the Resolution, all as more fully described
in the Official Statement and will constitute valid, binding and enforceable limited
obligations of the State for the purposes of Section 16 of the Constitution of the
State; and the State Documents will each constitute a valid, binding and
enforceable obligation of the State.

) The proceeds from the sale of the Series 2018C Bonds will be used or
applied as is provided in the Resolution and the Official Statement.

(m)  The State will not take or omit to take any action which action or
omission will in any way cause the proceeds from the sale of the Series 2018C
Bonds to be applied in a manner contrary to that provided for in the Resolution and
the Official Statement or which would cause the interest on the Series 2018C
Bonds to be includable in gross income for federal income tax purposes.

(n) If, after the date of this Agreement and until the earlier of (a) 90 days
from the "End of the Underwriting Period" (as defined in the Rule and Section 8
hereof) or (b) the time when the Official Statement is available to any person from a
nationally recognized repository, but in no case less than 25 days following the End
of the Underwriting Period, any event occurs which might or would cause the
Official Statement, as then supplemented or amended, to contain any untrue
statement of a material fact or to 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, the State will promptly notify the Underwriter thereof in writing of such
event, and, if, in the reasonable opinion of the Underwriter, such event requires the
preparation and publication of a supplement or amendment to the Official Statement,
the State will, at its own expense, promptly prepare and furnish to the Underwriter
a sufficient number of copies of an amendment of or supplement to the Official
Statement (in form and substance reasonably satisfactory, as confirmed in writing,
to the Underwriter and its counsel) which will supplement or amend the Official
Statement so that it will not contain an untrue or misleading statement of a material
fact or omit to state a material fact necessary in order to make the statements therein,
in the light of the circumstances existing at such time, not misleading.

(0) The State’s 2017 CAFR for the State’s fiscal year ended June 30,
2017 fairly represents the receipts, expenditures, assets, liabilities and cash
balances of such amounts and, insofar as presented, other funds of the State as of
the dates and for the periods therein set forth. Except as disclosed in the Official
Statement or otherwise disclosed in writing to the Underwriter, there has not been
any materially adverse change in the financial condition of the State or in its
operations since June 30, 2017 and there has been no occurrence, circumstance or
combination thereof which is reasonably expected to result in any such materially
adverse change.

(p) Any certificate signed by any member of the Commission and
delivered to the Underwriter shall be deemed a representation and covenant by the
State to the Underwriter as to the truth of the statements therein contained.

SECTION 5. Closing. By 9:00 a.m., Mississippi time, on L,
2018, or at such time on such earlier or later date as is mutually agreed upon by the
State and the Underwriter (the "Closing Date"), the State will deliver or cause to be
delivered to The Depository Trust Company, New York, New York ("DTC"), for the
account of the Underwriter (or as otherwise directed by the Underwriter in writing),
the Series 2018C Bonds in definitive form, duly executed, together with the other
required documents as provided in this Agreement, and the Underwriter will accept
such delivery and pay the purchase price of the Series 2018C Bonds in immediately
available funds, payable to the order of the State by delivery to the State by wire
transfer of federal funds. The Series 2018C Bonds will be prepared and delivered as




definitive registered bonds in the form of one certificate (or more if required by DTC's
procedures) for each maturity of the Series 2018C Bonds.

The activities relating 1o the final =xecution and delivery of the Series 2018C
Bonds and the State Documents and the payment therefor and the delivery of the
certificates, op nions and other instruments as described in Section 6 of this Agreement
shall occur at the law offices of Bond Ccunsel in Ridgeland, Mississippi, or at such
other venue acceptable to the parties.

SECTION 6. Closing Conditions. The Underwriter has entered into this
Agreement in reliance upon the representations, covenants and agreements of the
State and the Commission contained herein and to be contained in the documents
and instruments to be delivered on the Closing Date and upon the performance by
the State and the Commission of their obligations hereunder, both as of the date
hereof and as of the Closing Date. Accordingly, the Underwriter's obligation under
this Agreemer:t to purchase and pay for the Series 2018C Bonds shall be subject to
the performarce by the Staze and the Commission of their obligations to be
performed hereunder and under such documents and instruments on or prior to the
Closing Date, and shall also be subject to the following conditions:

(a) The representations and covenants of the State and Commission
contained here:n shall be true, complete and correct as of the date hereof, and on and
as of the Closirg Date with the same effect as if made on the Closing Date.

(b) On the Closing Date, the Resolution shall be in full force and effect,
and shall not have been amzsnded. modified or supplemented, and the Official
Statement shall not have been amended, modified or supplemented, except as may
have been agreed to in writing by the Underwriter.

(©) On the Closing Date, the State Documents shall be in full force and
effect and shall not have been amended, modified or supplemented, except as may
have been agreed to by the Underwriter.

(d) The State shall not have failed to pay principal or interest when due
on any of its nbligations for moneyv borrowed for a period of more than five (5)
calendar days.

(e) On or before the Closing Date, there shall not have occurred (i) any
change or any development involving a prospective change in the condition,
financial or otherwise, of the State from -hat set forth in the Official Statement that
in the reasonable judgment of the Underwriter is material and adverse and that
makes it, in the reasonable judgment of the Underwriter, impracticable to market
the Series 2018C Bonds on the terms and in the manner contemplated in the
Official Statement, or (ii) ary change in or particularly affecting the Act, the
Resolution or the State Documents as the foregoing matters are described in the
Official Statement, which in the reasonable professional judgment of the
Underwriter materially impairs the investment quality of the Series 2018C Bonds.

® Nothing has occurred that would affect the levy, collection and/or
application of the Dedicated Gaming Ta» Revenue as provided in the Act and the
Resolution.

(2) The Underwriter has the right to cancel the agreement contained
herein to purchase, to accept delivery of and to pay for the Series 2018C Bonds by
notifying the State in writing of its intention to do so if between the date hereof and
the Closing Date:

1) Legislation shall have been enacted, or actively considered for
enactment with an effective date prior to the Closing Date, or a decision by a
court or the United States of America shall have been rendered, having the
effect that the Series 2C18C Bonds, including any underlying obligations, or
the Resplution, are not exempt from the registration, qualification or other
requirements of the Securities Act of 1933, as amended (the "Securities Act™)
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and as then in effect, or the Securities Exchange Act of 1934, as amended (the
"Securities Exchange Act") and as then in effect;

(i1) An event described in paragraph (n) of Section 4 hereof has
occurred which requires an amendment or supplement to the Official
Statement and which, in the reasonable opinion of the Underwriter,
materially adversely affects the marketability of the Series 2018C Bonds or
the market price thereof or the ability of the Underwriter to enforce
contracts for the sale, at the contemplated offering prices (or yields), of the
Series 2018C Bonds;

(i) In the reasonable sole opinion of the Underwriter, the
marketability or market price of the Series 2018C Bonds, or the ability of the
Underwriter to enforce contracts for the sale, at the contemplated offering
prices (or yields), of the Series 2018C Bonds, is materially adversely affected
because (A) trading in securities generally has been suspended on any
national securities exchange, or (B) a general banking moratorium has been
established by federal, New York or State authorities, or (C) there shall have
occurred any outbreak or escalation of hostilities, declaration by the United
States of America of a national emergency or war or other calamity or crisis
or material adverse change in the operating, financial or economic
conditions affecting the United States of America, including (x) a
downgrade of the sovereign debt rating of the United States by any major
credit rating agency or payment default on United States Treasury
obligations or (y) a default with respect to the debt obligations of, or the
institution of proceedings under any federal bankruptcy laws by or against
any state of the United States or any city, county or other political

subdivision located in the United States having a population of over
1,000,000;

(iv)  Any litigation (whether instituted or pending), order, decree
or injunction of any court of competent jurisdiction, or any order, rating,
regulation or administrative proceeding by any governmental body or board
having jurisdiction over the subject matter, has been issued or commenced, or
any legislation enacted, with the purpose or effect of prohibiting the issuance,
offering or sale of the Series 2018C Bonds as contemplated hereby or by the
Official Statement or prohibiting the execution or performance of the State
Documents, including, without limitation, any provision of applicable
federal securities laws as amended and then in effect;

(v) The President of the United States of America, the Office of
Management and Budget, the Department of Treasury or any other
governmental body having jurisdiction over the subject matter, department,
agency or commission of the United States of America or the State takes or
proposes to take any action or implement or propose regulations, rules or
legislation which, in the reasonable judgment of the Underwriter,
materially adversely affects the market price of the Series 2018C Bonds;

(vi) Any executive order is announced, or any legislation,
ordinance, rule or regulation is proposed by or introduced in, or be enacted
by any governmental body, department, agency or commission of the
United States of America or the State or the State of New York, having
jurisdiction over the subject matter, or a decision by any court of competent
jurisdiction within the United States of America or within the State or the
State of New York is rendered which, in the reasonable judgment of the
Underwriter, materially adversely affects the market price of the Series
2018C Bonds or marketability of the Series 2018C Bonds or the ability of
the Underwriter to enforce contract for the sale, at the contemplated offering
prices (or yields), of the Series 2018C Bonds;

(vii) The State shall fail to deliver the executed Continuing
Disclosure Certificate on the Closing Date;




(viii) A stop order, ruling, regulation or official statement by the
Securities and Exchange Commission or any other governmental agency
having jurisdiction of -he suvject matter shall have been issued or made or
any other event occurs, the effect of which is that the issuance, offering or
sale of the Series 2018C Bonds, including any underlying obligations, or the
adopticn of the Resclution as contemplated hereby or by the Official
Statement, is or would be in violation of any provisions of the federal
securities laws, inclucing the Securities Act, as then in effect, and the
Securities Exchange Act, as then in effect;

(ix) A reduction, withdrawal or negative change in a credit
watch status in any of the following assigned ratings, or, as of the Closing
Date, the failure by any oI the following rating agencies to assign the
following ratings, to the Series 2018C Bonds: the long-term ratings
assigned by Standard & Poor's Ratings Group, a division of The McGraw

Hill Companies, of " " and by Fitch Ratings of " .

(%) Any proceeding shall be pending or threatened by the Securities
and Exchange Commission against the State which, in the reasonable
judgment of the Underwriter, would materially adversely affect the
marketability or market price of the Series 2018C Bonds or the ability of the
Underwriter to enforce contracts for the sale, at the contemplated offering
prices (or yields), of the 2018;

xi)  Additional material restrictions not in force as of the date
hereof shall have been imposed upon trading in securities generally by any
governmental authority or by any national securities exchange which, in the
reasonable judgment of the Underwriter, would materially adversely affect
the marketability or market price of the Series 2018C Bonds or the ability of
the Underwriter to en“orce the contracts for the sale, at the contemplated
offering prices (or yields), of the Series 2018C Bonds;

(xil) A material disruption in securities settlement payment or
clearance services in th= United States of America shall have occurred;

(xiii) The New York Stock Exchange or other national securities
exchange, or any goveramental authority shall impose, as to the Series 2018C
Bonds or obligations of the general character of the Series 2018C Bonds, any
material restrictions not now in force, or increase materially those now in
force, with respect to the extension of credit by, or the charge to the net capital
requirerients of, the Underwriter; or

{xiv) There shall have occurred any materially adverse change in
the affairs or financial condition of the State.

(h) The Underwriter has the right to cancel the agreement contained
herein to purchase, to accept dzlivery of and to pay for the Series 2018C Bonds by
notifying the State in writing of its intention to do so if between the date hereof and
the Closing Date legislation has been enacted by the House of Representatives or
the Senate of the Congress of the United States of America, or a committee of either,
shall have pencing before it, or recommended to the Congress for passage by the
President of the United States of America, or favorably reported for passage to either
House of Congress by any Committee of such House, or passed by either House of
Congress, or a decision has been rendered by a court of the United States of
America or the United States Tax Court, or a ruling has been made or a regulation
has been propcsed or made by the Treasury Department of the United States of
America or the Internal Reveaue Service, with respect to the federal taxation of
interest received on obligations of the general character of the Series 2018C Bonds,
which, in the opinion of counsel to the Underwriter has, or will have, the effect of
making such irterest subject to inclusion in gross income for purposes of federal
income taxation, except to th= extent such interest shall be includable in gross
income on the date hereof.
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1) At or prior to the Closing Date, the Underwriter shall have received
each of the following documents, each in form and substance satisfactory to
Underwriter and its counsel:

@ ‘ The Preliminary Official Statement and the Official Statement,
together with any supplements or amendments thereto, executed on behalf of
the State by the Commission and as required by Section 4 of this Agreement.

(i1) The Resolution, certified as of the Closing Date by the Ex-
Officio Secretary of the Commission as having been duly adopted by the
Commission and as being in effect, with such amendments, modifications
and supplements as may have been agreed to by the Underwriter.

(ii1))  The unqualified opinion of Bond Counsel, dated the Closing
Date, in substantially the form attached as Appendix E to the Official
Statement, and a letter from such counsel dated the Closing Date and
addressed to the Underwriter to the effect that such opinion may be relied
upon by the Underwriter to the same extent as if such opinion was
addressed to it.

(iv)  An opinion of Bond Counsel, dated the Closing Date and
addressed to the Underwriter and the State, to the effect that (A) the Series
2018C Bonds constitute exempt securities within the meaning of the
Securities Act, and it is not necessary, in connection with the public offering
and sale of the Series 2018C Bonds, to register any securities under the
Securities Act or to qualify the Resolution under the Trust Indenture Act; (B)
as of the date of the Official Statement and as of the Closing Date, the
information contained in the Official Statement under the captions entitled
"DESCRIPTION OF THE SERIES 2018C BONDS," "THE RESOLUTION,"
"VALIDATION," and "TAX MATTERS", are true and correct in all
material respects, and without having undertaken to determine
independently the accuracy or completeness of the statements contained in
the Preliminary Official Statement, as of its date, and the Official Statement,
as the same may have been amended or supplemented to the Closing Date
pursuant to paragraph (m) of Section 4 hereof (except as aforesaid), as of the
date of such amendment or supplement and as of the Closing Date (except
for financial statements and other financial and statistical data included
therein and information concerning DTC, as to which no view need be
expressed), did not and does not contain any untrue statement of a material
fact or omitted or omits to state a material fact required to be stated therein
or necessary to make the statements therein, in the light of the circumstances
under which they were made, not misleading; (C) the Continuing Disclosure
Certificate satisfies the requirements of Paragraph (b)(5) of the Rule; and
(D) the Bond Purchase Agreement constitutes a valid, binding and
enforceable obligation of the State.

(v) An opinion of Watkins & Eager PLLC, Jackson, Mississippi,
counsel for the Underwriter ("Underwriters' Counsel") (which the
Underwriter hereby agrees to request), dated the Closing Date and addressed
to the Underwriter, in form and substance satisfactory to the Underwriter.

(vi) A certificate, dated the Closing Date and signed by the Ex-
Officio Chairman and Ex-Officio Secretary of the Commission to the effect
that (A) the representations and covenants of the State and the Commission
contained herein are true and correct on and as of the Closing Date with the
same effect as if made on the Closing Date; (B) no summons or complaint or
any other notice or document has been served upon or delivered to the State or
any of its officers or employees relating to any litigation, and there is no
action, suit, proceeding, inquiry or investigation, at law or in equity, before or
by any court, public board or body, pending or, to the best of their
knowledge, threatened against the State or the Commission, affecting the
existence of the State or the Commission or the titles of their officers to their
respective offices or seeking to prohibit, restrain or enjoin the sale, issuance
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or delivery of the Series 2018C Bonds, or in any way contesting or affecting
the val:dity or enforcezbility of the Series 2018C Bonds, the tax exempt status
of the interest on the Series 2018C Bonds, the levy, collection and/or
application of the Ded cated Gam'ng Tax Revenue, the State Documents, or
contesting in any way the completeness or accuracy of the Official
Statement, or contesting the powers of the State, the Commission or any
authority for the issuance of the Series 2018C Bonds, the adoption of the
Resolution or the exzcution of the State Documents, nor is there any
controversy or litigation pending or threatened, or to the best of their
knowledge is there ary basis therefor, wherein any unfavorable decision,
ruling or finding would materially adversely affect the validity or enforceability
of the Series 2018C Bcnds, the tax exempt status of the interest on the Series
2018C Bonds, the State Documents (but in lieu of or in conjunction with
such certificate the Underwriter may, in its sole discretion, accept
certificates or opinions of Bond Counsel that in its opinion the issues raised
in any such pending or threatened litigation are without substance or that the
contentions of all plaintiffs thereir are without merit); (C) no event affecting
the Stzte or the Commission has occurred since the date of the Official
Statement which should be disclosed in the Official Statement, as the same
may be supplemented or amended, in order that the Official Statement shall
not cor-ain any untrue statement cf a material fact or omit to state a material
fact required to be stated there:n or necessary to make the statements
therein. in the light of the circumstances under which they were made, not
misleading; and (D) the State and the Commission have complied with all the
agreements and satisfied all the conditions of their respective parts to be
performed or satisfied at or prior to the Closing Date.

{(vil) An opinion of the Attorney General of the State dated the
Closing Date, in substantially the form attached as Appendix D to the
Official Statement.

(viii) A certificate (the "Tax Certificate"), dated the Closing Date,
signed by the Treasure- of the Staze, in a form acceptable to Bond Counsel,
with respect to the compliance by the State with applicable arbitrage and
other applicable requirements of the Code and the Treasury Regulations
promulgated thereunder to support the conclusion that the interest on the
Series 2018C Bonds is exempt from inclusion of gross income for federal
tax purposes.

(ix)  The unqualified final decree of the Chancery Court of the
First Judicial District of Hinds County, Mississippi validating the Series
2018C Bonds.

(x) Copy of a transcript of all proceedings taken by the State
relating to the authorization and issuance of the Series 2018C Bonds.

(xi)  On or before the Closing Date, evidence that there shall have
been in effect as of the Closing Date ratings on the Series 2018C Bonds of
N " 9y Standard & Poor's Ratings Group, a division of The McGraw Hill
Comparies and " " by Fitch Ratings.

ixii) A certificate, dated the Closing Date, signed by the members
of the Commission, certifying that on the date of the execution of the
certificate they are the duly chosen, qualified and acting officers of the State
and the Commission occupying the offices indicated opposite their names and
that they have executed the Series 2018C Bonds by causing a facsimile of
their signatures to be affixed to each such Series 2018C Bond, and they do
thereby recognize the said facsimile signatures as their true and lawful
signatures, and further certifving that the seal impressed upon each of said
Series 2018C Bonds and on such certificate is the official seal of the
Commission.
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(xiil) A certificate, dated the Closing Date, signed by the members
of the Commission, to the effect that nothing has come to their attention that
would lead them to believe that the Official Statement, as of its date and as
of the date of delivery of the Series 2018C Bonds, contains any untrue
statement of a material fact or omits to state any material fact which should
be included therein for the purpose for which the Official Statement is to be
used, or which is necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading. In providing
such certificate, the members of the Commission may state that they have not
undertaken to independently verify information obtained or derived from the
various United States of America government publications or other sources
as presented therein.

(xiv) A certificate, dated the Closing Date, signed by the Executive
Director of the Department of Finance and Administration of the State and
the State Treasurer of the State, to the effect that nothing has come to their
attention which would lead them to believe that the Official Statement, as of
its date and as of the date of delivery of the Series 2018C Bonds, contains a
untrue statement of a material fact or omits to state any material fact which
should be included therein for the purpose for which the Official Statement
is to be used, or which is necessary to make the statements therein, in the light
of the circumstances under which they were made, not misleading. In
providing such certificate, the Executive Director of the Department of
Finance and Administration and the State Treasurer of the State may state that
they have not undertaken to independently verify information obtained or
derived from the various United States of America government publications
or other sources as presented therein.

(xv) Copies of the State Documents duly executed on behalf of
the State by the appropriate members of the Commission or other duly
authorized officer of the State.

(xvi) Evidence that Form 8038-G in connection with the Series
2018C Bonds has been completed and will be filed with the Internal
Revenue Service.

(xvii) The Rule 15¢2-12 Certificate of the Commission with
respect to the Preliminary Official Statement.

(xviii) A copy of the DTC Blanket Letter of Representations of the
State.

(xix) Such additional legal opinions, certificates, instruments and
other documents as the Underwriter and Underwriter’s Counsel and Bond
Counsel may reasonably request to evidence the truth and accuracy, as of
the date hereof and as of the Closing Date, of the representations and
covenants contained herein and of the statements and information of the
State and the Commission contained in the Official Statement and the due
performance or satisfaction by the State at or prior to the Closing Date of all
agreements then to be performed and all the conditions then to be satisfied
by the State and the Commission.

All the opinions, letters, certificates, instruments and other documents
mentioned above or elsewhere in this Agreement shall be deemed to be in compliance
with the provisions hereof but only if they are in form and substance reasonably
satisfactory to the Underwriter.

SECTION 7. Termination. If the State and the Commission shall be
unable to satisfy the conditions to the obligations of the Underwriter contained in this
Agreement, or if such obligations of the Underwriter shall be terminated for any
reason permitted by this Agreement, this Agreement shall terminate and neither the
Underwriter, the State nor the Commission shall be under further obligation
hereunder, except: (a) the respective obligations of the State, the Commission and
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the Underwriter for the payment of expenses, as provided in Section 9 hereof; and (b)
the agreement of the State made in Section 11 hereof, each of which obligations
referred to in (a) and (b) of th s sentence shall continue in full force and effect. The
performance by the State of a1y and all conditions contained in this Agreement for
the benefit of the Underwriter may be waived by the Underwriter.

SECTION 8. End of the Underwriting Period. For purposes of this
Agreement, the "End of the Underwriting Period" for the Series 2018C Bonds shall
mean the date on which the End of the Underwriting Period for the Series 2018C
Bonds has occurred under the Rule; provided, however, that the State shall be entitled
to treat the End of the Underwriting Period for the Series 2018C Bonds as the date
specified in the notice from the Underwriter stating the date which is the End of the
Underwriting Period.

The State may request from the Underwriter from time to time, and the
Underwriter shall provide to the State upon such request, such information as may be
reasonably recuired in order to determine whether the End of the Underwriting
Period for the Series 2018C Eonds has occurred under the Rule with respect to the
unsold balances of Series 2018C Bonds that were originally sold to the Underwriter
for resale to the public and which are held by the Underwriter for resale to the public.

If, in the opinion of the Underwriter, for purposes of the Rule, the Underwriter
does not retain for sale to the public any unsold balance of Series 2018C Bonds
originally sold to the Underwriter pursuant to this Agreement, the Underwriter shall
promptly notify the State in writing that, in their opinion, the End of the Underwriting
Period for the Series 2018C Bonds under the Rule has occurred on a date which
shall be set forth in such notification.

The Ur.derwriter shall also give notice to the State on the date after which no
"participating underwriter," as such term is defined in the Rule, remains obligated to
deliver copies of the Official Statement pursuant to paragraph (d)(4) of the Rule.

SECTION 9. Expenszs. The Underwriter shall be under no obligation to
pay, and the Stzte shall pay, any expenses incident to the performance of the obligations
of the State or the Commission hereunder including but not limited to: (a) the cost of
the preparation (for distribution on or prior to the date of execution of this
Agreement) the State Documents; (b) the cost of the preparation of the Series 2018C
Bonds; (c) thke fees and disbursements of Bond Counsel; (d) the fees and
disbursements of the State's experts or consultants retained by the State; () fees for
bond ratings; (f) the cost of preparation. printing and delivering the Preliminary
Official Statement and the Official Statement and any supplements or amendments
thereto: and (g) meals, transportation, lodging and expenses for State employees
and Bond Counsel. The State acknowledges that it has had an opportunity, in
connection with such advisors as it may deem appropriate, if any, to evaluate and

consider the fees and expenses being incurred as part of the issuance of the Series
2018C Bonds.

The Underwriter will pay from the expense component of the Underwriter’s
discount (a) all advertising expenses borne by the Underwriter; (b) all other expenses
it incurs in connection with the public offering of the Series 2018C Bonds; and (c) the
fees and disbursements of Underwriters' Counsel.

SECTION 10. Notices. Any notice or other communication to be
given to the State or the Commission under this Agreement may be given by
delivering the same in writing at the State's address set forth above, and any notice or
other communication to be given to the Underwriter under this Agreement may be
given by delivering the same in writing to Jim Perry, Managing Director, 188 East
Capitol Street, 1% Floor, Jackson, Mississippi 39201.

SECTION 11. Parties in Interest. This Agreement is made solely
for the benefit of the State and the Underwriter (including the successors of the
Underwriter) and no other person shall acquire or have any right hereunder or by
virtue hereof. All the representations, covenants and agreements of the State and
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the Commission contained in this Agreement shall remain operative and in full force
and effect, regardless of (a) any investigation made by or on behalf of the Underwriter:;

(b) delivery of any payment for the Series 2018C Bonds hereunder; and (c) any
termination of this Agreement.

SECTION 12. Waiver. Any provision herein to the contrary
notwithstanding, the performance of any and all obligations of the State hereunder
and the performance of any and all conditions contained herein for the benefit of the
Underwriter may be waived by the Underwriter, in its sole discretion.

SECTION 13. No Liability. No officer, agent or employee of the
State will be charged personally by the Underwriter with any liability, or held liable
to the Underwriter under any term or provision of this Agreement because of its
execution or attempted execution, or because of any breach or attempted or alleged
breach thereof.

SECTION 14. Fiduciary Duty Disclaimer. The State acknowledges
that in connection with the offering of the Series 2018C Bonds: (a) the primary role of
the Underwriter, as an underwriter, is to purchase securities for resale to investors in
an arm’s length commercial transaction between the State and the Underwriter, and
the Underwriter has financial and other interests that differ from those of the State; (i1)
the Underwriter is acting solely as a principal and is not acting as a municipal advisor,
financial advisor or fiduciary to the State and has not assumed any advisory or
fiduciary responsibility to the State with respect to the transaction contemplated
hereby and the discussions, undertakings and procedures leading thereto (irrespective
of whether the Underwriter has provided other services or is currently providing other
services to the Sate on other matters); (iii) the only obligations that the Underwriter
has to the State with respect to the transaction contemplated hereby expressly are set
forth in this Agreement; and (iv) the State has consulted its own financial and/or
municipal, legal, accounting, tax and other advisors, as applicable, to the extent it has
deemed appropriate. The State waives to the fullest extent permitted by applicable
State law any claims it may have against the Underwriter arising from an alleged
breach of fiduciary duty in connection with the offering of the Series 2018C Bonds.

SECTION 15. Entire Agreement; Counterparts. This Agreement,
together with any contemporaneous written agreements and any prior written
agreements (to the extent not superseded by this Agreement) that relate to the offering
of the Series 2018C Bonds, constitutes the entire agreement between the State and the
Underwriter with respect to the preparation of the Official Statement, the conduct of
the offering, and the purchase and sale of the Series 2018C Bonds, and supersedes
all prior agreements and understandings, both written and oral, between the parties
with respect to the subject matter hereof. This Agreement may be simultaneously
executed in several counterparts, each of which shall be an original and all of which
shall constitute but one and the same instrument.

SECTION 16. Governing Law. This Agreement shall be governed
by, and construed and in accordance with, the laws of the State. This Agreement
shall become effective upon the execution of the acceptance hereof by a duly
authorized officer of the State and shall be valid and enforceable as of the time of
such acceptance.

[The remainder of this page is intentionally left blank.]
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SECTION 17. Execution; Effective Date. The State will signify its
acceptance of this Agreement by the execution by authorized officers thereon in the
space provided below. This Agreement shall become effective with respect to the
State and the Underwriter upon execution hereof by each party hereto on or before
5:00 p.m., New York City time, on __,2018.

Very truly yours,

WELLS FARGO BANK, N.A,, as
representative of itself, Stephens
Inc. and Raymond James &

Associates, Inc.

By:

Jim Perry, Managing Director

ACCEPTED:

At _ .m. EDT, thisthe  day
of . 2018.

STATE OF MISSISSIPPI

By: STATE BOND COMMISSION

By:
Lynn Fitch, Ex-Officio Member
and State Treasurer
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EXHIBIT A

SERIES 2018C BONDS MATURITY SCHEDULE

Maturity Principal Interest
Date Amount Rate Yield Price
EXHIBIT B

REDEMPTION PROVISIONS FOR THE SERIES 2018C BONDS

[Redemption Provisions to be inserted]
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EXHIBIT C
FORM OF ISSUE PRICE CERTIFICATE

$300,000,000
STATE OF MISSISSIPPI
GAMING TAX REVENUE BONDS
SERIES 2018C

ISSUE PRICE CERTIFICATE

Wells Fargo Bank, N.A., as representative of itself, Stephens Inc. and
Raymond James & Associates, Inc. ("Wells Fargo"), hereby certifies as set forth
below with respect to the sale and issuance of the $300,000,000 State of
Mississippi Gaming Tax Revenue Bonds, Series 2018C (the "Bonds") based on
information available to Wells Fargo. Defined Terms shall have the meaning set
forth in Section 4 below.

Section 1. Sale of the General Rule Maturities. As of the date of this
Issue Price Certificate (this "Certificate"), for each Maturity of the General Rule
Maturities, the first price at which at least 10% of such Maturity was sold to the
Public is the respective price listed in Schedule A.

Section 2. Initial Offering Price of the Hold-the-Offering-Price
Maturities.

(a) Wells Fargo offered the Hold-the-Offering-Price Maturities
to the Public for purchase at the respective initial offering prices listed in Schedule
A (the "Initial Offering Prices") on or before the Sale Date. A copy of the pricing
wire or equivalent communication for the Bonds is attached to this Certificate as
Schedule B.

(b) As set forth in the Bond Purchase Agreement, Wells Fargo
has agreed in writing that, (i) for each Maturity of the Hold-the-Offering-Price
Maturities, it would neither offer nor sell any of the Bonds of such Maturity to any
person at a price that is higher than the Initial Offering Price for such Maturity
during the Holding Period for such Maturity, and (ii) any selling group agreement
shall contain the agreement of each dealer who is a member of the selling group,
and any retail distribution agreement shall contain the agreement of each broker-
dealer who is a party to the retail distribution agreement, to comply with the hold-
the-offering-price rule. Pursuant to such agreement, no Underwriter has offered or
sold any Maturity of the Hold-the-Offering-Price Maturities at a price that is higher
than the respective Initial Offering Price for that Maturity of the Bonds during the
Holding Period.

Section 3. Yield and Weighted Average Maturity of the Bonds

(a) Wells Fargo has calculated the yield on the Bonds to be

(b) Wells Fargo has calculated the weighted average maturity of
the Bonds to be years.

Section 4. Defined Terms.

(a) General Rule Maturities means those Maturities of the
Bonds listed in Schedule A hereto as the "General Rule Maturities."

(b) Hold-the-Offering-Price Maturities means those Maturities
of the Bonds listed in Schedule A hereto as the "Hold-the-Offering-Price
Maturities."

(c) Holding Period means, with respect to a Hold-the-Offering-
Price Maturity, the period starting on the Sale Date and ending on the earlier of (i)

B-1




the close of the fifth business day aiter the Sale Date ( _,2018), or (i1)
the date on which Wells Fargo has sold at least 10% of such Hold-the-Offering-
Price Maturity to the Public at prices that are no higher than the Initial Offering
Price for such Hold-the-Offering-Price Maturity.

(d) Issuer raeans State of Mississippi.

(e) Maturity means the Bonds with the same credit and payment
terms. Bonds with different maturity dates, or Bonds with the same maturity date
but different stated interest rates, are treated as separate maturities.

) Public means any person (including an individual, trust,
estate, partnership, associatiori, company, or corporation) other than an Underwriter
or a related party to an Underwriter. The term "related party” for purposes of this
Certificate generally means zny two or more persons who have greater than 50
percent common ownership, directly or indirectly.

(g) Sale Date means the first day on which there is a binding
contract in writing for the sa e of a Maturity of the Bonds. The Sale Date of the
Bonds is , ,2018.

(h) Underwriter means (i) any person that agrees pursuant to a
written contract with the Issuer (or with the lead underwriter to form an
underwriting syndicate) to participate in the initial sale of the Bonds to the Public,
and (i1) any person that agrees pursuant to a written contract directly or indirectly
with a person described in clause (i) of this paragraph to participate in the initial
sale of the Bonds to the Public (including a member of a selling group or a party to
a retail distribution agreement participating in the initial sale of the Bonds to the
Public).

Section 5. Representations.  The representations set forth in this
Certificate are limited to factual matters only. Nothing in this Certificate represents
Wells Fargo's interpretation of any laws, including specifically Sections 103 and
148 of the Internal Revenue Code of 1986, as amended, and the Treasury
Regulations thereunder. Tke undersigned understands that the foregoing
information will be relied upon by the Issuer with respect to certain of the
representations set forth in the Tax Compliance and No Arbitrage Certificate and
with respect to compliance with the federal income tax rules affecting the Bonds,
and by Butler Snow LLP in connection with rendering its opinion that the interest
on the Bonds :s excluded from gross income for federal income tax purposes, the
preparation of the Internal Revenue Service Form 8038-G, and other federal
income tax advice that it may give to the Issuer from time to time relating to the
Bonds. Wells Fargo notes, however, that it is not an accountant or actuary and is
not engaged in the practice o= law. Accordingly, while Wells Fargo believes the
calculations described in Section 3 above to be correct, it does not warrant their
validity for purposes of Secticns 103 and 141 through 150 of the Internal Revenue
Code of 1986, as amended, or make any representation as to the legal sufficiency of
the factual matters set forth herein. Except as expressly set forth above, the
certifications szt forth herein may not be relied upon or used by any third party or
for any other purpose.

WELLS FARGO BANK, N.A,, as
representative of itself, Stephens Inc.
and Raymond James & Associates,
Inc.

By:

Title:

Dated: ,2018
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SCHEDULE A

SALE PRICES OF THE GENERAL RULE MATURITIES AND
INITIAL OFFERING PRICES OF THE HOLD-THE-OFFERING-PRICE
MATURITIES

(Attached)
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SCHEDULE B
PRICING WIRE OR EQUIVALENT COMMUNICATION

(Attached)
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PRELIMINARY OFFICIAL STATEMENT DATED NOVEMBER __, 2018
ONE NEW ISSUE/BOOK-ENTRY ONLY See "RATINGS" herein

In the opinion of Butler Snow LLP, Ridgeland, Mississippi ("Bond Counsel®), under existing laws, regulations, rulings and
Judicial decisions and assuming the accuracy of certain representations and continuous compliance with certain covenants described
herein, interest on the Series 2018C Bonds (as defined herein) is excludable from gross income for federal tax purposes pursuant to
Section 103 of the Code (as defined herein), and such interest is not a specific preference item for purposes of the federal alternative
minimum tax. Bond Counsel is further of the opinion that under existing laws, regulations, rulings and judicial decisions, interest
on the Series 2018C Bonds is exempt from income taxation in the State (as defined herein). For a more complete description, see
"TAX MATTERS" herein and APPENDIX E - FORM OF OPINION OF BOND COUNSEL attached hereto.

$300,000,000"
STATE OF MISSISSIPPI
GAMING TAX REVENUE BONDS, SERIES 2018C

Dated: Date of Delivery Due: October 15, as shown on the inside front cover

Interest on the $300,000,000" State of Mississippi Gaming Tax Revenue Bonds, Series 2018C (the "Series 2018C Bonds")
will be payable on April 15 and October 15 of each year, commencing 15, 2019, The State Bond Commission (the
"Commission") of the State of Mississippi (the "State") has designated the Office of the State Treasurer to serve as paying agent,
transfer agent and registrar of the Series 2018C Bonds (in such capacity, the "Paying and Transfer Agent”). The Series 2018C
Bonds will be issued as fully registered bonds in the denomination of $5,000, or any integral multiple thereof, and registered in the
name of Cede & Co., as nominee of The Depository Trust Company, New York, New York, which will act as securities depository for
the Series 2018C Bonds. See "DESCRIPTION OF THE SERIES 2018C BONDS - Book-Entry-Only System" and "APPENDIX F,"

herein.

The Series 2018C Bonds will be issued pursuant to House Bill No. 1 2018 First Extraordinary Session of the Mississippi
Legislature, Senate Bill No. 2002 2018 First Extraordinary Session of the Mississippi Legislature, and Senate Bill 1630 2015
Regular Session of the Mississippi Legislature (together, the "Act") and a resolution of the Commission adopted on November 2,
2018 (the "2018C Bond Resolution™).

The Series 2018C Bonds are limited obligations of the State and payable from the Dedicated Gaming Tax Revenue (as
described herein). The Series 2018C Bonds shall never constitute an indebtedness of the State within the meaning of any State
constitutional provision or statutory limitation. and shall never constitute or give rise to a pecuniary liability of the State, or charge
against its general credit or taxing powers. See "DESCRIPTION OF THE SERIES 2018C. BONDS - Security and Source of
Payment for Series 2018C Bonds," herein. v

etion or amendment. These securities may not be sold, nor may offers to buy be accepted, prior to the time this
gistration or qualification under the securities laws of any such jurisdiction in which such offer,
such jurisdiction, The State deems this Preliminary Official Statement to be "final” as described in

Officia) Statement constitute an offer to sell, or a solicitation of an offer to buy, nor shall there be any sale of

There is no debt service reserve fund or similar fund being funded in connection with the payment of debt service on the
Series 2018C Bonds.

The Series 2018C Bonds are being issued on a parity with the State's $200,000,000 Gaming Tax Revenue Bonds, Series
2015E, dated October 22, 2015 and any Additional Bonds (as more particularly described herein).

The proceeds of the Series 2018C Bonds will be used to pay the costs incident to the sale, issuance and delivery of the
Series 2018C Bonds, and to provide funding for (a) the State's Emergency Road and Bridge Repair Fund in the amount of
Two Hundred Fifty Million Dollars ($250,000,000) and (b) the State's 2018 Transportation and Infrastructure
Improvements Fund in the amount of Fifty Million Dollars ($50,000,000)(thé "Projects," as more particularly described
herein.) See "DESCRIPTIONS OF THE PROJECTS" herein.

lification under the securities laws of any

The Series 2018C Bonds will be subject to optional redemption prior to their respective maturities. See "DESCRIPTION
OF THE SERIES 2018C BONDS — Redemption Provisions of Series 2018C Bonds" herein

THIS COVER PAGE CONTAINS CERTAIN INFORMATION FOR QUICK REFERENCE ONLY. IT IS NOT A
SUMMARY OF THIS ISSUE. PROSPECTIVE INVESTORS MUST READ THIS ENTIRE OFFICIAL STATEMENT TO OBTAIN
INFORMATION ESSENTIAL TO THE MAKING OF AN INFORMED INVESTMENT DECISION.

The Series 2018C Bonds are offered subject to the final approving opinion of Butler Snow LLP, Ridgeland, Mississippi,
Bond Counsel. Certain legal matters will be passed upon for the Underwriters (described below) by their counsel, Watkins & Eager
PLLC, Jackson, Mississippi. Certain legal matters with respect to the State will be passed upon by the State Attorney General, Jim
Hood, Esq. Hilltop Securities, Inc., Dallas, Texas, is serving as Financial Advisor to the State in connection with the sale and
issuance of the Series 2018C Bonds. It is expected that delivery of the Series 2018C Bonds in definitive form will be made on or
about December __, 2018.

ed in final form. Under no circumstances shall this Preliminary ¢
isdiction in which such offer, solicitation or sale would be unlawful prior to re

atement and the information contained herein are subject to compl

Wells Fargo Securities Raymond James & Associates, Inc.

Stephens

The date of this Official Statement is December __, 2018.

solicitation or sale would be unlawful prior to registration or gua

SEC Rule 15¢2-12(b)(1) for the purpose of such rule

This Preliminary Official St

* Preliminary, subject to change.




$300,000,000*
STATE OF MISSISSIPPI
GAMING TAX REVENUE BONDS, SERIES 2018C

MATURITY SCHEDULE

Maturity Principal Interest
(October 15) Amount Rate Yield CUSIP!
2019 $ % %
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038

! The CUSIP numbers listed above are being provided solely for the convenience of the holders of the Series 2018C Bonds
only, and the State and the Underwriters do not make any representation with respect to such CUSIP numbers or
undertake any responsibility for their accuracy. The CUSIP numbers are subject to being changed after the issuance of the
Series 2018C Bonds as a result of various subszquent actions, including but not limited to a refunding in whole or in part of
the Series 2018C Bonds.

* Preliminary, subject to change.
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STATE OF MISSISSIPPI

STATE BOND COMMISSION

PHIL BRYANT — Governor, Ex officio Chairman
JM HOOD — Attorney General Ex officio Secretary
LYNN FITCH — State Treasurer, Ex officio Member
DEPARTMENT OF FINANCE AND ADMINISTRATION
LAURA JACKSON — Executive Director
BRIAN PUGH — Deputy Executive Director
STEVEN MCDEVITT — Director, Bond Advisory Division

OFFICE OF THE ATTORNEY GENERAL

ROMAINE RICHARDS — Special Assistant Attorney General

OFFICE OF THE STATE TREASURER

JESSE GRAHAM — Deputy Treasurer

BOND COUNSEL
BUTLER SNOW LLP
Ridgeland, Mississippl
UNDERWRITERS' COUNSEL
Watkins & Eager PLLC
Jackson, Mississippi
FINANCIAL ADVISOR

HILLTOP SECURITIES, INC.
Dallas, Texas
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NO DEALER, BROKER, SALES REPRESENTATIVE OR OTHER PERSON HAS BEEN AUTHORIZED BY
THE STATE, THE STATE BOND COMMISSION OF THE STATE OR THE UNDERWRITERS SHOWN ON THE
COVER HEREOF TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS OTHER THAN THOSE
CONTAINED HEREIN IN CONNECTION WITH THE OFFERING OF THE SERIES 2018C BONDS AND, IF GIVEN
OR MADE, SUCH OTHER INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS HAVING
BEEN AUTHORIZED BY ANY OF THE FOREGOING. THIS OFFICIAL STATEMENT DOES NOT CONSTITUTE
AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY THE SERIES 2018C BONDS NOR SHALL
THERE BE ANY SALE OF THE SERIES 2018C BONDS BY ANY PERSON IN ANY JURISDICTION IN WHICH IT
IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH AN OFFER, SOLICITATION OR SALE. THE
INFORMATION SET FORTH HEREIN HAS BEEN OBTAINED FROM THE STATE AND OTHER SOURCES THAT
ARE BELIEVED TO BE RELIABLE. THE INFORMATION SET FORTH HEREIN CONCERNING DTC HAS BEEN
FURNISHED BY DTC AND NO REPRESENTATION IS MADE BY THE STATE OR THE UNDERWRITERS AS TO
THE ACCURACY OR COMPLETENESS THEREOF. THE INFORMATION AND EXPRESSIONS OF OPINION
HEREIN ARE SUBJECT TO CHANGE WITHOUT NOTICE, AND NEITHER THE DELIVERY OF THIS OFFICIAL
STATEMENT NOR ANY SALE MADE HEREUNDER SHALL, UNDER ANY CIRCUMSTANCES, CREATE ANY
IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE STATE SINCE THE DATE
HEREOF.

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 INCLUDING THE STATE GAMING
INDUSTRY, THE INCLUSION IN THIS OFFICIAL STATEMENT OF SUCH FORECASTS, PROJECTIONS AND
ESTIMATES SHOULD NOT BE REGARDED AS A REPRESENTATION BY THE STATE 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, NATURAL DISASTERS, 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. THESE FORWARD-
LOOKING STATEMENTS SPEAK ONLY AS OF THE DATE OF THIS OFFICIAL STATEMENT. THE STATE
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
STATE'S EXPECTATIONS WITH REGARD THERETO OR ANY CHANGE IN EVENTS, CONDITIONS OR
CIRCUMSTANCES ON WHICH ANY SUCH STATEMENT IS BASED.

INFORMATION HEREIN HAS BEEN OBTAINED FROM THE STATE, DTC, THE MISSISSIPPI GAMING
COMMISSION AND OTHER SOURCES BELIEVED TO BE RELIABLE, BUT THE ACCURACY OR
COMPLETENESS OF SUCH INFORMATION IS NOT GUARANTEED BY THE UNDERWRITERS.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVER ALLOT OR EFFECT
TRANSACTIONS WHICH STABILIZE OR MAINTAIN MARKET PRICES OF THE SERIES 2018C BONDS AT
LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING,
IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

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 A PART OF, THEIR RESPONSIBILITIES 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.

UPON ISSUANCE, THE SERIES 2018C BONDS WILL NOT BE REGISTERED BY THE STATE UNDER
THE SECURITIES ACT OF 1933, AS AMENDED, 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 WILL
HAVE PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFICIAL STATEMENT OR THE SERIES
2018C BONDS OFFERED FOR SALE BY THIS OFFICIAL STATEMENT.




THE ORDER AND PLACEMENT OF MATERIALS IN THIS OFFICIAL STATEMENT, INCLUDING THE
APPENDICES, ARE NOT TO BE DEEMED A DETERMINATION OF RELEVANCE, MATERIALITY OR
IMPORTANCE, AND THIS OFFICIAL STATEMENT, INCLUDING THE APPENDICES, MUST BE CONSIDERED
IN ITS ENTIRETY. TEE CAPTIONS AND HEADINGS IN THIS OFFICIAL STATEMENT ARE FOR
CONVENIENCE OF REFERENCE ONLY, AND IN NO WAY DEFINE, LIMIT OR DESCRIBE THE SCOPE OR
INTENT, OR AFFECT THE MEANING OR CONSTRUCTION, OF ANY PROVISION OR SECTIONS OF THIS
OFFICIAL STATEMENT. THE OFFERING OF THE SERIES 2018C BONDS IS MADE ONLY BY MEANS OF THIS
OFFICIAL STATEMENT.

THIS OFFICIAL STATEMENT IS BEING PROVIDED TO PROSPECTIVE PURCHASERS EITHER IN
BOUND PRINTED FORM {"ORIGINAL BOUND FORMAT") OR IN ELECTRONIC FORMAT ON THE FOLLOWING

WEBSITE: WWW MUNIOS.COM. THIS OFFICIAL STATEMENT MAY BE RELIED UPON ONLY IF IT IS IN ITS
ORIGINAL BOUND FORMAT OR IS PRINTED IN ITS ENTIRETY FROM SUCH WEBSITE.

[The remainder of this page left blank intentionally.]
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OFFICIAL STATEMENT SUMMARY

$300,000,000°
STATE OF MISSISSIPPI

GAMING TAX REVENUE BONDS, SERIES 2018C

The ISSUEr ........oooeeviiiiiiiiiceieer,

Issue and Date ............ccooovvveevnnin,

Authority ........ooooeciiiiiiii

Purpose..saiasimsmninmvismts

Amounts and Maturities..................

Interest Payment Dates...................

Redemption Provisions.....................

Security for Payment........................

Parity Bonds........ccocoveeciiniiecreeenianne

Tax Matters...........ccoooovieiiiviieeeecanenn

(Tax-Exempt)
THE OFFERING

State of Mississippi (the "State").

$300,000,000" State of Mississippi Gaming Tax Revenue Bonds, Series 2018C (the
"Series 2018C Bonds"), dated their date of delivery.

The Series 2018C Bonds will be issued pursuant to the provisions of House Bill
No. 1, 2018 First Extraordinary Session of the Mississippi Legislature, Senate Bill
No. 2002 2018 First Extraordinary Session of the Mississippi Legislature, and
Senate Bill 1630 2015 Regular Session of the Mississippi Legislature (together,
the "Act") and the 2018C Resolution (as defined herein).

The Series 2018C Bonds are being issued for the purpose of paying the costs
incident to the sale, issuance and delivery of the Series 2018C Bonds and to
provide funding for (a) the State's Emergency Road and Bridge Repair Fund in the
amount of Two Hundred Fifty Million Dollars ($250,000,000) and (b) the State's
2018 Transportation and infrastructure Improvements Fund in the amount of
Fifty Million Dollars ($50,000,000).

The Series 2018C Bonds will mature on October 15 in the years and amounts as
shown on the inside front cover.

Interest on the Series 2018C Bonds will be payable on April 15 and October 15 of
each year, commencing 15, 2019.

The Series 2018C Bonds are subject to optional redemption prior to their
respective maturities (see "DESCRIPTION OF THE SERIES 2018C BONDS -
Redemption Provisions of Series 2018C Bonds," herein).

Pursuant to the Act, the Series 2018C Bonds shall be limited obligations of the
State payable from the Dedicated Gaming Tax Revenue (as described herein). The
Series 2018C Bonds shall never constitute an indebtedness of the State within the
meaning of any State constitutional provision or statutory limitation, and shall
never constitute or give rise to a pecuniary liability of the State, or charge against
its general credit or taxing powers. See "DESCRIPTION OF THE SERIES 2018C
BONDS - Security and Source of Payment for Series 2018C Bonds," herein. There
is no debt service reserve fund or similar fund being funded in connection with the
payment of debt service on the Series 2018C Bonds.

The Series 2018C Bonds are being issued on a parity with the State's
$200,000,000 Gaming Tax Revenue Bonds, Series 2015E, dated October 22, 2015
and any Additional Bonds (as more particularly described herein).

In the opinion of Bond Counsel (as defined herein), assuming continuing
compliance with certain covenants by the State, under existing laws, regulations,
rulings, and judicial decisions, interest on the Series 2018C Bonds is excludable
from gross income for federal tax purposes. Interest on the Series 2018C Bonds is
not a specific preference item for purposes of the federal alternative minimum
taxes. Under existing laws, regulations, rulings and judicial decisions, interest on
the Series 2018C Bonds is exempt from all income taxation in the State. For a
more complete description of such opinion and certain other tax consequences
incident to the ownership of the Series 2018C Bonds, see "TAX MATTERS" herein
and APPENDIX E - FORM OF OPINION OF BOND COUNSEL attached hereto.

The above information is qualified in its entirety by the detailed information and financial statements appearing
elsewhere in this Official Statement, including the Appendices.

* Preliminary, subject to change.
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OFFICIAL STATEMENT

$300,000,000"
STATE OF MISSISSIPPI
GAMING TAX REVENUE BONDS, SERIES 2018C

INTRODUCTION

The purpose of this Official Statement, which includes the cover page, the inside cover and the
Appendices herein, is to set forth certain information concerning the State of Mississippi (the "State" or
"Mississippi”) and the State's $300,000,000° Gaming Tax Revenue Bonds, Series 2018C (the "Series 2018C
Bonds").

DESCRIPTION OF THE SERIES 2018C BONDS

General

The Series 2018C Bonds will be issued pursuant to House Bill No. 1 2015 First Extraordinary Session
of the Mississippi Legislature, Senate Bill No. 2002 2018 First Extraordinary Session of the Mississippi
Legislature and Senate Bill 1630 2015 Regular Session of the Mississippi Legislature (together, the "Act") and a
resolution of the State Bond Commission of the State (the "Commission") adopted on November 2, 2018 (the
"2018C Bond Resolution"). The Series 2018C Bonds will be dated the date of delivery, and will be issued as fully
registered bonds in the denominations of $5,000 or any integral multiples thereof, bearing interest at the rates
per annum set forth on the inside front cover, payable on April 15 and October 15 of each year, commencing on

15, 2019, and computed on the basis of a 360-day year consisting of twelve, 30-day months. The State
Treasurer of the State has been designated by the Commission to serve as paying agent, transfer agent and
registrar of the Series 2018C Bonds (in such capacity, the "Paying and Transfer Agent"). The Series 2018C
Bonds will be limited obligations of the State and payable from the Dedicated Gaming Tax Revenue (as
described herein). The Series 2018C Bonds shall never constitute an indebtedness of the State within the
meaning of any State constitutional provision or statutory limitation, and shall never constitute or give rise to a
pecuniary liability of the State, or charge against its general credit or taxing powers. The Series 2018C Bonds
shall not be considered when computing any limitation of indebtedness of the State.

The Series 2018C Bonds initially will be held in a book-entry-only system administered by The
Depository Trust Company, New York, New York ("DTC"). Principal of and interest on the Series 2018C Bonds
held in book-entry form shall be payable as described herein under the heading "DESCRIPTION OF THE
SERIES 2018C BONDS - Book-Entry-Only System" and "APPENDIX F - BOOK-ENTRY ONLY SYSTEM",
herein."

The principal of and interest on the Series 2018C Bonds will be payable by the Paying and Transfer
Agent to DTC, which will in turn remit such principal and interest to its Direct Participants (as defined herein)
and Indirect Participants (as defined herein), which will in turn remit such principal and interest to the
Beneficial Owners (as defined herein) of the Series 2018C Bonds. If the date for payment is not a business day,
then the payment shall be made on the next succeeding business day with the same force and effect as if made
on the payment date.

The Series 2018C Bonds will mature on October 15 in the years and in the amounts set forth on the
inside cover page hereto.

Security and Source of Payment for Series 2018C Bonds
The Series 2018C Bonds are limited obligations of the State and payable solely from all or a portion of

the Dedicated Gaming Tax Revenue (as described herein). The Series 2018C Bonds shall never constitute an
indebtedness of the State within the meaning of any State constitutional provision or statutory limitation, and

* Preliminary, subject to change.




shall never constitute or g.ve rise to a pecuniary liability of the State, or charge against its general credit or
taxing powers. There is no debt service reserve fund or similar fund being funded in connection with the
payment of debt service on the Series 2018C Bonds.

Series 2015F Bonds and Additional Bonds

The Series 2018C Bonds are being issued on a parity with the State's $200,000,000 Gaming Tax
Revenue Bonds, Series 2015E, dated Octobsr 22, 2015, currently outstanding in the principal amount of
$184,650,000 (the "Series 2015E Bonds") anc any Additional Bonds (as described herein). The Series 2015E
Bonds were issued pursuant to a resolution of the Commission adopted on September 1, 2015, as amended by a
resolution of the Commission adopted on Novamber 2, 2018 (the "2015E Bond Resolution") and are also limited
obligations of the State and payable from a portion of the Dedicated Gaming Tax Revenue and a debt service
reserve funded solely for tke Series 2015E Bonds and shall never constitute an indebtedness of the State within
the meaning of any State constitutional provision or statutory limitation, and shall never constitute or give rise
to a pecuniary liability of the State, or charge against its general credit or taxing powers. Any Additional Bonds
will also be limited obligations of the State and payable from a portion of the Dedicated Gaming Tax Revenue
and shall never constitute an indebtedness of the State within the meaning of any State constitutional provision
or statutory limitation, and shall never cons:itute ar give rise to a pecuniary liability of the State, or charge
against its general credit or taxing powers.

Definitions. The “ollowing terms shz1l have the following meanings when used herein:

"Dedicated Gamirg Tax Revenue" shall mean the first $3,000,000 of the State Gaming Tax Revenue
paid and collected monthly in accordance witk Section 75-76-129, Mississippi Code (1972), as amended.

"Gross Gaming Tax Revenue” shall mean all taxes, fees, interest, penalties, damages, fines or other
monies collected monthly by the Mississippi Department of Revenue (the "MDOR") in accordance with Section
75-76-177(c), Mississippi Code (1972), as amended, ir. connection with all gaming operations in the State.

"Local Government Gaming Tax Revenue" chall mean monthly fees and taxes of gaming licensees and
license fees based on thz number of gaming machines and tables owed to and to be paid directly to
municipalities and counties in which gaming licensees are located in the State, in accordance with Section 75-
76-195, Mississippi Code (1972), as amended, in an amount not to exceed 4% of the monthly gross gaming
income of each such licensee. Although thes> local government gaming taxes are collected by the MDOR from
Gross Gaming Tax Revenue, the MDOR merely acts in the capacity of a collection agent for the local
governments and no portion of such taxes is available for payment of debt service on the Series 2015E Bonds,
the Series 2018C Bonds or any Additional Bonds.

"State Gaming Tax Revenue" shall mean the Gross Gaming Tax Revenue less the Local Government
Gaming Tax Revenue.

General. Section 75-76-129, Mississippi Code (1972), as amended by the Act, provides that on or before
the last day of each month, the Gross Gaming Tax Revenue collected by the MDOR during that month are to be
deposited in the State's general fund with the exception of, and following the payment of, (a) the Local
Government Gaming Tax 2evenue, and (b) tte Dedicated Gaming Tax Revenue.

Beginning in 1993, the Dedicated Gaming Tax Revenue was used first to pay the State's $125,000,000
General Obligation Bonds (Mississippi Gaming Counties Highway Improvements Project, Series A), dated July
1, 1998 (the "Series 1998 Bonds"), and then from 2002 to December 31, 2015, to pay the State's §77,340,000
General Obligation Refunding Bonds, Series 2002D, dated September 1, 2002 (the "Series 2002D Bonds"), which
were issued to refund the outstanding Series 1998 Bonds. The Series 2002D Bonds have been paid in full. The
Dedicated Gaming Tax Fevenue constitutes a diversion on the last day of each month of the first dollars
collected of the State Gaming Tax Revenue. After Cecember 31, 2015, the Dedicated Gaming Tax Revenue was
used as follows, as provided by Senate Bil 1630 2015 Regular Session of the Mississippi Legislature, as
amended

(6] In calendar year 2016, $2,375,000 of the $3,000,000 was allocated monthly for the payment of
debt service on the Series 2015E Bonds;
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(2 In calendar year 2017, $2,500,000 of the $3,000,000 was allocated monthly for the payment of
debt service on the Series 2015E Bonds; and

3) In calendar year 2018 and thereafter, the entire $3,000,000 is being and will be allocated
monthly for the payment of debt service on the Series 2015E Bonds and the Series 2018C Bonds.

Pursuant to the Act, the 2015E Bond Resolution and the 2018C Bond Resolution, on or before the last
day of each month and prior to disbursement of any State Gaming Tax Revenue to the State's general fund, the
Dedicated Gaming Tax Revenue collected by the MDOR is deposited in two (2) special bond sinking funds the
Series 2015E Bond and Interest Fund and the Series 2018C Bond and Interest Fund (together, the "Bond and
Interest Funds"). The Series 2015E Bond and Interest Fund consists of three separate and distinct accounts:
the Series 2015E Debt Service Account, the Series 2015E Special Reserve Account and the Series 2015E
Surplus Account. The 2018C Bond and Interest Sinking Fund consists of a Debt Service Account (the "2018C
Debt Service Account"). No amounts from the State Gaming Tax Revenue are deposited to the State's general
fund until the amount deposited monthly reaches $3,000,000 in calendar year 2018 and thereafter. The Bond
and Interest Funds shall contain the Dedicated Gaming Tax Revenue deposited therein and such other amounts
as may be paid into such funds by appropriation or other authorization of the Mississippi Legislature. See
"THE 2018C BOND RESOLUTION - Funds Under the 2018C Bond Resolution" for a description of the
application of the moneys deposited to the Series 2018C Bond and Interest Fund.

There is no expiration provision regarding the collection or amount of the State Gaming Tax Revenue
or the Dedicated Gaming Tax Revenue in either the Act or Section 75-76-129, Mississippi Code (1972), as
amended.

[The remainder of this page left blank intentionally.]




Pursuant to the Act, the 2015E Bond Resolution and the 2018C Resolution, each monthly deposit of
Dedicated Gaming Tax Revenue is to flow through the accounts of the Bond and Interest Funds as reflected in
the following chart. See "THE 2018C BOND RESOLUTION - Series 2018C Bond and Interest Fund" herein.

Gross Gaming

Tax Revenue o
r ==7 i - CY 2016: $2,375,000 monthly,
Local Government 1 Dedicated Gaming - CY 2017: $2,500,000 monthly,
Gaming Tax Revenue | Tax Revanue CY 2018 and thereafter:
| (not pledged or available for the 4 (53,000,000 monthly) ! $3,000,000 monthly
] = {
| payment of debt service! | i ||
| |
e e = = ——
Series 2015E Bond * 5 Series 2018C Bond 35
and Interest Fund and Interest Fund
2015E 2015E 2018C
Debt Special Debt
Service Reserve Service
Account Account Account
= - j - 2015E Surplus Account’

State’s General Fund

1 Diverted by the MDOR before any Gross Gaming Tax Revenue is paid into State's general fund. No appropriation of these
funds by Mississippi Legislature is required.

2 A local tax levied by municidalities and counties ;n which gaming licensees are located.

3 The 2015E Debt Service Account and the 2018C Debt Service Account are funded prior to funding any deficiency in the
2015E Special Reserve Account,

4 As provided in the 2015E Bond Resolution, armrounts dzposited to the 2015 Surplus Account may be used to cure any
deficiency in the 2015E Special Reserve Account, 2015F Debt Sarvice Account, the 2018C Debt Service Account, and debt
service for any Additional Bonds or may be transferred to the Gaming Counties State Assisted [nfrastructure Fund
established under the Act, all at the discretion of the Stat> Treasurer.

5 Any remaining Dedicated Gaming Tax Revenue not needed to fund the 2015E Debt Service Account, the 2015 Special
Reserve Account and the 2018C Debt Service Account is deposited into the 2015E Surplus Account and used as provided in
the 2015E Bond Resolution.

[The remainder of this rage left blank intentionally.]
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Historical Annual Collection of State Gaming Tax Revenue

TOTAL
FISCAL DEDICATED GENERAL STATE
YEAR GAMING TAX FUND GAMING TAX
(June 30) REVENUE123 TRANSFERS REVENUE!
2018 36,000,000.00 129,936,682.00 165,880,182.09
2017 36,000,000.00 131,963,682.00 167,936,682.00
2016 36,000,000.00 133,846,926.09 169,846,926.09
2015 36,000,000.00 131,274,836.30 167,274,836.00%
2014 36,000,000.00 127,776,693.58 163,776,693.58
2013 36,000,000.00 139,630,194.00 175,630,194.00
2012 36,000,000.00 151,833,877.77 187,833,877.71
2011 36,000,000.00 146,967,935.64 182,967,935.64
2010 36,000,000.00 155,199,293.01 191,199,293.01
2009 36,000,000.00 172,382,818.67 208,382,818.67
2008 36,000,000.00 194,040,324.04 230,040,324.04
2007 36,000,000.00 185,846,915.56 221,846,915.56
2006 36,000,000.00 145,710,583.22 181,710,583.22
2005 54,593,491.69 168,542,499.24 223,135,990.93
2004 54,199,655.37 167,323,270.92 221,522,926.29
2003 53,780,372.09 166,145,175.05 219,925,547.14
2002 53,297,532.32 164,721,939.11 218,019,471.43
2001 52,139,019.79 161,495,232.59 213,634,252.38
2000 51,118,736.54 158,354,244.92 209;472,981.46
1999 45,730,705.54 141,763,436.90 187,494,142 .44
1998 40,566,421.86 126,872,535.94 167,438,957.80
1997 38,258,926.75 119,540,774.08 157,799,700.83
1996 34,223,742.88 110,415,641.53 144,639,384.41
1995 128,776,225.01 128,776,225.01
1994 95,033,771.20 95,033,771.20
1993 33,315,922.30 33,315,922.30
(July 1992-

June 1993)4

i The amount of Gross Gaming Tax Revenue allocated as Dedicated Gaming Tax Revenue and general fund transfers is
collectively referred to herein as the State Gaming Tax Revenue.

2 Dedicated to debt service on the Series 2002D Bonds until December 31, 2015. Thereafter, all or a portion of such amount
was dedicated to debt service on the Series 2015E Bonds

3 Until Fiscal Year 2006, Section 75-76-129, Mississippi Code (1972), provided that the greater of $3,000,000 or 25% of the
State Gaming Tax Revenue should be set aside monthly. Of the monthly amounts collected, $3,000,000 was to be deposited
to the bond sinking fund created under Section 65-39-3, Mississippi Code (1972), and the remaining amounts collected were
to be deposited to the Gaming Counties Infrastructure Fund to be used for infrastructure projects in the counties and
municipalities in which casinos are located. Section 75-76-129, Mississippi Code (1972), was amended effective July 1, 2005
to limit the amount diverted from the State's general fund to the $3,000,000 to be deposited to such bond sinking fund.

4+ The first casino in Mississippi opened in August 1992.

3 Of this amount, approximately $1,500,000 came from annual fees paid by gaming licenses based on the number of games
each licensee operated. See "Gaming Taxes and Rates - Annual Gaming Fees based on Number of Games", herein.




On March 23, 2018, the State's Jo.nt Leg:slative Budget Committee approved an estimate for Fiscal
Year 2019 of State Gaming Tax Revenue o” $167,500,000. This estimate is based upon the consensus of five
independently derived projections from the Department of Revenue, the Legislative Budget Office, the Office of
the State Treasurer, the Department of Finance and Administration and the University Research Center.

In the 2018C Resolution, the Commission has covenanted and agreed that it shall not do or omit to do,
or suffer to be done ox omit to be done, any matter or thing whatsoever whereby the collection and deposit of the
State Gaming Tax Revenue or any part thereof, or priority thereof, would be lost or impaired to the extent that
such action or inaction would cause the Debt Service Coverage Ratio to be less than 300% for the Series 2015E
Bonds, the Series 2018C Bonds and any Aiditional Bonds as applied to State Gaming Tax Revenue for the
preceding Fiscal Year, whether by change in law or supplemental resolution or other agreement, document or
instrument.

Currently, the Mississippi Legislature has established a maximum of $500,000,000 in bonded
indebtedness that can be secured by the Dedicated Gaming Tax Revenue. See "THE 2018C BOND
RESOLUTION - Additional Bonds", herein for in‘ormation concerning the Debt Service Coverage Ratio (as
described herein).

Debt Service Reserve Fund. There is no debt service reserve fund or similar fund being funded in
connection with the payment of debt service on the Series 2018C Bonds.

Redemption Provisions of Series 2018C Bonds

Optional Redemption. The Series 2018C Bonds will be subject to optional redemption prior to their
respective maturities on or after October 15, __ , either in whole on any date, or in part on any interest
payment date (as selected by the State among maturities and by lot within each maturity). at the principal
amount thereof, together with the interest accrued thereon to the date fixed for redemption and without
premiurm.

Selection of Series 2018C Bonds to be Redeeried

Held in Book-Entry Only System. If less than all of the Series 2018C Bonds shall be called for
redemption, the State shall notify DTC that the redemption shall be by lot in whole multiples of $5,000, While
DTC is the registered owner of the Series 2018C Boads, partial redemptions (including sinking fund payments,
if any) of the Series 2018C Bonds of a particular maturity will be determined in accordance with DTC's
procedures as in effect at the time of any suck partial rederaption.

Not Held in Book-Entry Only Systera. 1f less than all of the Series 2018C Bonds subject to redemption
are called for redemption, the Paying and Transfer Agent shall select the Series 2018C Bonds to be redeemed
from the outstanding Series 2018C Bonds subject to redem ption and not previously called for redemption, by lot
in any manner deemed reasonable by the Paving and Transfer Agent, provided that the unredeemed portion of
the principal amount of any Series 2018C Bond shall be not less than £5,000.

Notice of Redemption

Notice of the call for any redemption (which may be a conditional notice), identifying the Series 2018C
Bonds (or any portions thereof in authorized denominations) to be redeemed, will be given by the State at least
30 days but not more than 45 days prior to the date fixed for redemption by mailing a copy of the redemption
notice by registered or certified mail to the Underw=iters (as defined herein) and the registered owner of each
Series 2018C Bond to be redeemed at the address shown on the records of the Paying and Transfer Agent.
Failure to mail such notice to any particular swner cf Series 2018C Bonds, or any defect in the notice mailed to
any such owner of Series 2018C Bonds, will not affect the validity of any proceeding for the redemption of any
other Series 2018C Bonds. So long as DTC or its nominee is the registered owner of the Series 2018C Bonds,
notice of the call for any redemption will be ziven to DTC, and not directly to the Beneficial Owners. See the
caption, "DESCRIPTION OF THE SERIES 2018C BONDS - Book-Entry-Only System" and "APPENDIX F -
BOOK-ENTRY-ONLY SYSTEM.," herein.

Defeasance

Under the 2018C Bond Resolution, all Series 2018C Bonds for the payment of which sufficient monies
or, to the extent permitted by the laws of the State, (a) direct obligations of, or obligations the payment of the
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principal of and interest on which are unconditionally guaranteed by, the United States of America or any of its
agencies ("Government Obligations"), or (b) certificates of deposit fully secured by Government Obligations, or
(c) evidences of ownership of proportionate interests in future interest or principal payments on Government
Obligations held by a bank or trust company as custodian, under which the owner of the investment is the real
party in interest and has the right to proceed directly and individually against the obligor on the Government
Obligations and which Government Obligations are not available to satisfy any claim of the custodian or any
person claiming through the custodian or to whom the custodian may be obligated, or (d) municipal obligations,
the payment of the principal of, interest and redemption premium, if any, on which are irrevocably secured by
Government Obligations and which Government Obligations are not subject to redemption prior to the date on
which the proceeds attributable to the principal of such obligations are to be used and have been deposited in an
escrow account which is irrevocably pledged to the payment of the principal of and interest and redemption
premium, if any, on such municipal obligations (all of which collectively, with Government Obligations,
"Defeasance Securities"), shall have been deposited with an escrow agent appointed for such purpose, which
may be the Paying and Transfer Agent, all to the extent provided in the 2018C Bond Resolution, shall be
deemed to have been paid, shall cease to be entitled to any lien, benefit or security under the 2018C Bond
Resolution and shall no longer be deemed to be outstanding thereunder, and the registered owners shall have
no rights in respect thereof except to receive payment of the principal of, premium, if any, and interest on such
Series 2018C Bonds from the funds held for that purpose. Defeasance Securities shall be considered sufficient
under the 2018C Bond Resolution if said investments, with interest, mature and bear interest in such amounts
and at such times as will assure sufficient cash to pay currently maturing interest and to pay principal and
premium, if any, when due on such Series 2018C Bonds. For the purpose of the 2018C Bond Resolution,
Defeasance Securities shall mean and include only (a) such Defeasance Securities which shall not be subject to
redemption prior to their maturity other than at the option of the holder thereof or (b) Defeasance Securities
which, if subject to redemption shall, nevertheless, in all events, regardless of when redeemed, provide sufficient
and timely funds for payment of the principal of and interest on the Series 2018C Bonds to be paid thereby.

Registration

Series 2018C Bonds Subject_to the Book-Entry-Only System. For so long as DTC acts as securities
depository for the Series 2018C Bonds, the registration and transfer of ownership interests in Series 2018C
Bonds shall be accomplished by book entries made by DTC and the Direct Participants and, where appropriate,
the Indirect Participants, as described herein under the heading "DESCRIPTION OF THE SERIES 2018C
BONDS-Book-Entry-Only System."

Series 2018C Bonds Not Subject to Book-Entry-Only System. Should the Series 2018C Bonds no longer
be held in book-entry form, each Series 2018C Bond shall be thereafter evidenced by a bond certificate in fully
registered form and transferable only upon the registration records of the State maintained by the Paying and
Transfer Agent, by the registered owner thereof or by such registered owner's attorney, duly authorized in
writing, upon surrender thereof, together with a written instrument of transfer satisfactory to the Paying and
Transfer Agent, duly executed by the registered owner or such registered owner's duly authorized attorney.
Upon the transfer of any Series 2018C Bond, the State shall issue, in the name of the transferee, a new Series
2018C Bond or Series 2018C Bonds of the same interest rate and maturity of like tenor and effect in any
authorized denomination equal to the unpaid principal amount of the surrendered Series 2018C Bond.

Series 2018C Bonds, upon surrender thereof at the Office of the State Treasurer with a written
instrument of transfer satisfactory to the Paying and Transfer Agent duly executed by the registered owner or
such registered owner's duly authorized attorney, may be exchanged for a principal amount of Series 2018C
Bonds of the same interest rate and maturity and of like tenor and effect in any authorized denomination equal
to the unpaid principal amount of the surrendered Series 2018C Bonds. The Paying and Transfer Agent will
not be required to register the transfer of or exchange any Series 2018C Bond after the mailing of notice calling
such Series 2018C Bond for redemption has been given as provided in the 2018C Bond Resolution, nor during
the period of 15 days next preceding the giving of such notice of redemption.

Book-Entry-Only System

The State has determined that it will be beneficial to have the Series 2018C Bonds held by a central
depository system and to have transfers of the Series 2018C Bonds handled by a book-entry system on the
records of DTC. Unless and until the book-entry-only system has been discontinued, the Series 2018C Bonds
will be available only in book-entry form in principal amounts of $5,000 or any integral multiple thereof. DTC
will initially act as securities depository for the Series 2018C Bonds. The Series 2018C Bonds will be issued as




fully registered securities registered in the name of Cede & Co. (DTC's partnership nominee). One fully
registered Series 2018C Bond will be issued for each maturity of the Series 2018C Bonds, and will be deposited
with DTC. See "APPENDIX F - BOOK-ENTRY-ONLY SYSTEM", for a detailed discussion of the book-entry-

only system and DTC, herein.

In the event the book-entry-only system is discontinued, principal and interest on the Series 2018C
Bonds will be payable by check or draft >f the Paying and Transfer Agent as described under the heading
"DESCRIPTION OF THE SERIES 2018C EONDS - Registration," herein.

THE 2018C BOND RESOLUTION

The Series 2018C Bonds will be issued pursuant to the terms and provisions of the 2018C Bond
Resolution. Capitalized terms used in this Official Statement and not defined herein shall have the meaning
ascribed thereto in the 2018C Bond Resolution.

Funds Under the 2018C Bond Resolution

Emergency Road and Bridee Repair Fund. Pursuant to the Act, $250,000,000 of the proceeds received

pursuant to the issuance of the Series £018C Bonds, shall be deposited with the State Treasury in the
Emergency Road and Bridge Repair Fund (the "Emergency Road and Bridge Repair Fund") established under
the Act and applied for the purposes described below. Pending application for such purposes, such monies shall
be invested in the manner provided by law and any and all investment earnings thereon shall remain deposited
to the credit of such fund.

The money in the Emergency Road and Bridge Repair Fund shall be utilized by the Mississippi
Department of Transportation, with the non-binding advice of the Emergency Road and Bridge Repair Fund
Advisory Board (the "Board"), to provide funding for emergency repairs to roads, streets and highways in the
State and emergency bridge repairs on puablic roads, streets and highways in the State as determined by
unanimous vote of the Mississippi Transportation Commission which is required to establish rules and
regulations necessary for the expenditure of such monies. The Board consists of ten members from various
governmental and business sectors of the State. ' .

2018 Transportation and Infrastructure Improvements Fund. Pursuant to the Act, $50,000,000 of the
proceeds received pursuant to the issuance of the Series 2018C Bonds, shall be deposited with the State

Treasury in the 2018 Transportation and [nfrastructure Improvements Fund (the "2018 Transportation and
Infrastructure Improvements Fund") established tnder the Act and applied for the purposes described below.
Pending application, such monies shall be invested in the manner provided by law and any investments
earnings thereon shall remain deposited to the credit of such fund,

The money in the 2018 Transportation and Infrastructure Improvements Fund shall be disbursed in
the discretion of the State's Department of Finznce and Administration in the form of grants (a) to the
Mississippi Department of Transportation and the Mississipp1 Highway Commission to assist in the payment of
various county and city road projects (b) -o various local and state governmental entities and agencies for
infrastructure improvements, (c) to provide assistance to various private entities including water districts and
non-profits.

Series 2018 Cost of Issuance Func. The remaining proceeds of the Series 2018C Bonds. which may
include any premium paid in connection with the sale of the Series 2018C Bonds, shall be deposited with the
State Treasury to the Series 2018C Cost of Issuance Fund (the "2018C Cost of Issuance Fund") established
under the 2018C Bond Resolution. There shall be paid from the Series 2018C Cost of Issuance Fund the costs of
the sale and issuance of the Series 2018C Bonds. Amounts on deposit in the Series 2018C Cost of Issuance
Fund not used within 60 days of the closing on the Series 2018C Bonds to pay the costs the sale and issuance of
the Series 2018C Bonds shall be transferred to tha Series 2018C Debt Service Account and used to pay debt
service on the Series 2018C Bonds.

Series 2018C Bond and Interest Fund. The 2018C Bond Resolution establishes the Series 2018C Bond
and Interest Fund, which fund will be used to pay the principal of and interest on the Series 2018C Bonds.

(a) There shall be deposited into the 2018 Debt Service Account as and when received (1) the
accrued interest, if any, received upon deivery cf the Series 2018C Bonds, (2) any income received from
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investment of monies in the Series 2018C Bond and Interest F und, (3) on or before the last day of each month,
that portion of the Dedicated Gaming Tax Revenue deposited by MDOR into the Series 2018C Bond and
Interest Fund pursuant to Section 75-76-129, Mississippi Code (1972), as amended, which shall be sufficient to
(A) accumulate in equal installments, taking into account amounts deposited in the 2018 Debt Service Account,
the interest coming due on the Series 2018C Bonds on the next interest payment date such that the amount in
the 2018 Debt Service Account with respect to interest on the Series 2018C Bonds will be fully funded on the
fifth day of the month next prior to the interest payment date in the amount necessary to pay such interest
coming due, and (B) accumulate in equal installments, taking into account amounts deposited in the 2018C
Debt Service Account, principal of the Series 2018C Bonds coming due on the next principal payment date and
amounts to come due prior to the next month such that the amount in the 2018C Debt Service Account with
respect to principal on the Series 2018C Bonds will be fully funded on the fifth day of the month next prior to
the principal payment date, (4) amounts transferred from the 2015E Surplus Account as authorized by the
2015E Bond Resolution, and (5) any other funds as may be paid into the Series 2018C Bond and Interest Fund
by appropriation or other authorization by the State Legislature; provided, however, that the Series 2018C
Bond and Interest Fund shall at all times be in compliance with the Code.

() Amounts on deposit in the 2018C Debt Service Account shall be drawn by the State Treasury,
commencing 2019 without further instruction, and used to pay principal of and interest on the Series
2018C Bonds on each interest payment date thereof, or on any other dates on which debt service on the Series
2018C Bonds is to be paid, as provided in the Act. In the event that the Dedicated Gaming Tax Revenue is
insufficient to pay debt service on the Series 2015E Bonds, the Series 2018C Bonds and any Additional Bonds as
and when due, such Dedicated Gaming Tax Revenue shall be distributed pro rata to pay debt service on the
Series 2015E Bonds, the Series 2018C Bonds and any Additional Bonds.

()] Any remaining Dedicated Gaming Tax Revenue not needed to fund the 2018C Debt Service
Account, the 2015E Debt Service Account or the 2015E Special Reserve Account shall be deposited in the 2015E
Surplus Account and used as provided in the 2015 Bond Resolution.

(@ Unexpended amounts remaining in the Series 2018C Bond and Interest Fund at the end of
each Fiscal Year shall not lapse into the State’s general fund but shall remain in the Series 2018C Bond and
Interest Fund and the applicable account thereof until used as provided in the 2018C Bond Resolution.

(e) Any interest earned or investment earnings on amounts in the Series 2018C Bond and Interest
Fund and any account thereof shall be deposited to the credit of the Series 2018C Bond and Interest Fund as
provided in paragraph (a) above.

Additional Bonds

Additional Bonds, to the extent authorized by the Mississippi Legislature, may be issued by the
Commission under and secured by a supplemental resolution for the purpose of providing funds for the
refunding or refinancing of all or any portion of the Series 2015E Bonds, the Series 2018C Bonds or any
Additional Bonds ("Refunding Bonds"), or other capital expenditures of the State as authorized by the
Commission ("New Money Bonds"), upon compliance with the following provisions:

(2) With regard only to any (1) New Money Bonds and (2) Refunding Bonds only if the
issuance of such Refunding Bonds results in an increase of the total principal and interest
payable on the Bonds being refunded, on the date of the issuance of such New Money Bonds or
such Refunding Bonds, as the case may be, the Debt Service Coverage Ratio (taking into
account the Long-Term Debt to be incurred) is not less than 300% as applied to State Gaming
Tax Revenue for the preceding Fiscal Year and the Commission certifies in writing that the
amount of the Dedicated Gaming Tax Revenue, taking into account the Long-Term Debt to be
incurred, will be sufficient to provide funds for debt service payments on the outstanding
Series 2015E Bonds, the Series 2018C Bonds and any such Additional Bonds;

(b) There shall have been filed with the Commission an opinion of Bond Counsel
confirming the exclusion from gross income for federal income tax purposes of the interest on
the Series 2015E Bonds, the Series 2018C Bonds then outstanding and any Additional Bonds
so issued, if applicable; and

(© The issuance of the Additional Bonds is permitted under State law.




@ All Additional Bonds shall be issued on parity or subordinate as to the Series 2015E Bonds and
the 2018C Bonds and any other debt incurred pursuant to the Act.

Except as may be provided in any supplemental resolution, all Additional Bonds shall be issued on a
parity as to the Series 2015E Bonds, the Saries 2018C Bonds secured by the Dedicated Gaming Tax Revenue.
Currently, the Mississippi Legislature has established a maximum of $500,000,000 in bonded indebtedness that
can be secured by the Dedicated Gaming Tax Revenue. With the issuance of the Series 2018C Bonds, there will
be § bonds secured by the Dedicated Gaming Tax Revenue.

The State may issue Refunding Bonds for the purpose of refunding or refinancing Long-Term Debt,
including the Series 2015E Bonds, the Series 2018C Bonds and any Additional Bonds,

Any Series of Additional Bonds shzll be appropriately designated, shall be dated, shall bear interest at
a rate or rates not exceeding the maximura rate chen permitted by law, shall be numbered, shall have such
paying and transfer agents, shall have suck maturities and redemption provisions and may or may not include
funding of a debt service reserve fund, all as mav be provided in a supplemental resolution authorizing the
issuance of such Series of Additional Bonds.

The capitalized terms used above shall have the following meanings:

(a) "Debt Service Coverage Ratio" shall mean the ratio (expressed as a percentage) of
State Gaming Tax Revenue collected for such Fiscal Year in question to Maximum Annual
Debt Service as of the date of computation.

(L) "Fiscal Year" shall mean the fiscal year of the State, as established from time to time
by requisite applicable State law.

() "Long-Term Debt" shall m=an collectively the Series 2015E Bonds, the Series 2018C

Bonds and any Additional Bond that matu=es more than one year after the date of the original .
creation or assumption of such Additional Bonds (or that is renewable or extendable to a
maturity of more than one year at the opticn of the State).

(d) "Maximum Annual Debt Service" shall mean the maximum aggregate amount of
principal and interest payable durirg the taen current or any subsequent Fiscal Year on Long-
Term Debti provided, that for purposes of determining Maximum Annual Debt Service, the
principal amount of Long-Term Debt required to be redeemed in any Fiscal Year shall be
deemed to be payable in such Fiscal Year rather than the Fiscal Year of its stated maturity

Tax Covenants of the State

In the 2018C Bond Resolution, the State covenants to comply with each requirement of the Code (as
defined herein) necessary to maintain the exzlusion of interest on the Series 20 18C Bonds from gross income for
federal income tax purposes, and in furtherance thereof, to comply with a certificate of the State Treasurer to be
executed and delivered concurrently with tte issuance of the Series 2018C Bonds, or such other covenants as
may, from time to time, be required to be compliec with in order to maintain the exclusion of interest on the
Series 2018C Bonds from gross income for foderal income tax purposes. The State shall not use or permit the
use of any of the proceeds of the Series 2018C Bonds, or any other funds of the State, directly or indirectly, to
acquire any securities, obligations or other ir vestment property which would cause any Series 2018C Bond to be
an "arbitrage bond" as defined in Section 18 of th= Code, and shall not take or permit to be taken any other
action or actions which would cause any Ser.es 2018C Bord to be an "arbitrage bond" as defined in Section 148
of the Code. Notwithstanding any other provisions to the contrary, so long as necessary in order to maintain the
exclusion of interest on the Series 2018C Bonds from gross income for federal income tax purposes under the
Code, the 2018C Bond Resolution provides taat these covenants shall survive the payment of the Series 2018C
Bonds and the interest thereon, including ans payment or defeasance thereof.
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Remedies of Bondholders

Any holder of a Series 2018C Bond may, as provided in the 2018C Bond Resolution, either at law or in
equity, by suit, action, mandamus or other proceeding, protect and enforce any and all rights granted under the
Act, or under the 2018C Bond Resolution, and may enforce and compel performance of all duties required by the
Act to be performed, in order to provide for the payment of the Series 2018C Bonds and interest thereon.

PROJECTED DEBT SERVICE COVERAGE

The Dedicated Gaming Tax Revenue generated and anticipated to be generated from gaming taxes of
the State available for the payment of debt service on the Series 2015E Bonds and the Series 2018C Bonds is
expected to be sufficient to support the debt service on the Series 2018C Bonds and the Series 2015E Bonds [and
fund any deficiencies in the Series 2015E Special Reserve Account.]

[TO COME]

The source of funding for the monthly transfer of Dedicated Gaming Tax Revenue is the State Gaming
Tax Revenue. The total amount of the State Gaming Tax Revenue collected for the most recent fiscal year of the
State was $165,880,182.09. Using the most recent fiscal year's collection of the State Gaming Tax Revenue, the
estimated debt service for the Series 2015E Bonds and the Series 2018C Bonds and the estimated debt coverage

ratio is as follows:

Fiscal

Year Dedicated

Ending State Gaming Coverage Gaming Tax Coverage
June 30 Principal Interest Total Tax Revenue! Ratio Revenue Ratio

2018 $165,880,182.09 33,000,000.00
2019 165,880,182.09 36,000,000.00
2020 165,880,182.09 36,000,000.00
2021 ' 165,880,182.09 36,000,000.00
2022 165,880,182.09 36,000,000.00
2023 165,880,182.09 36,000,000.00
2022 165,880,182.09 36,000,000.00
2025 165,880,182.09 36,000,000.00
2026 165,880,182.09 36,000,000.00
2027 165,880,182.09 36,000,000.00
2028 165,880,182.09 36,000,000.00
2023 165,880,182.09 36,000,000.00
2030 165,880,182.09 36,000,000.00
2050 165,880,182.09 36,000,000.00
2032 165,880,182.09 36,000,000.00
2033 165,880,182.09 36,000,000.00
2034 165,880,182.09 36,000,000.00
2035 165,880,182.09 36,000,000.00
2036 165,880,182.09 36,000,000.00
203 165,880,182.09 36,000,000.00
2038 ‘ 165,880,182.09 36,000,000.00
Total g $ $

1 Represents Fiscal Year 2018 State Gaming Tax Revenue Collections.
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Since its inception in Fiscal Year 1996, the Dedicated Gaming Tax Revenue collected monthly has
never fallen below $3,000,000. The table kelow sets out the monthly averages of collections of the State Gaming
Tax Revenue for the past five years:

Month 2018 2017 2019 2015 2014
JUL $14,641,558.91 $14,2.59,699.90 516,595,034.18 $14,368,216.90 $14,247,290.81
AUG $14,045,780.48 $14,542,040.87 $12,818,190.34 14,723,371.70 16,080,906.88
SEP $13,112,714.99 $13,691,950.20 $13,512,755.58 13,204,022.15 12,406,090.14
OCT $13,003,406,37 $13,670,240.84 $13,572,689.87 14,215,897.96 13,536,845.00
NOV $12,965,361.48 $11,926,725.50 $11,409,974.86 9,534,750.20 11,513,280.98
DEC $12,277,084.35 $12,625,350.41 $13,273,891.09 14,301,506.39 12,547,549.23
JAN $14,073,709.27 $13,621,327.45 $15,213,279.88 14,981,374.89 15,736,291.16
FEB $11,646,655.82 $19,408,266.99 $14,258,128.84 13,498,274.97 12,884,364.17
MAR $16,518,129.48 $13,272,578.92 $15,549,275.62 15,126,372.57 13,164,880.00
APR $14,506,623.20 $13,£72,578.92 $13,998,078.96 14,546,711.58 13,841,647.35
MAY $15,661,289.40 $15,001,015.25 $15,272,594.37 14,674,413.42 15,081,613.58
JUN $13,427,868.34 $14,£55,474.76 $14,373,032.50 14,149,923.57 12,735,934.28

The Mississippi Gulf Coast suffered near total devastation from Hurricane Katrina on August 28-29,
2005, causing extensive damage to the casinos located in the coast counties. In the twelve months following
Hurricane Katrina, September 2005 — August 2006, average monthly State Gaming Tax Revenue was
$14,808,098.54, with the lowest monthly State Gaming Tax Revenue collected in November 2005 at
$10,224,845.52. .

In addition, in the spring of 2011, the Mississippi River reached flood stage and various portions of the
lower Mississippi River remained at flood stage through June of that year, resulting in casinos in the North
River Region and the South River Region :zlosing from three to seven weeks and a resulting loss of revenue for
these casinos. In the three months effected by this flood, June, July and August, 2011, average monthly State
Gaming Tax Revenue was $15,266,244.9€¢, with the lowest monthly State Gaming Tax Revenue collected in
June, 2011 at $12,070,527.40.

The table below provides the estimated debt service coverage ratio of the lowest monthly State Gaming
Tax Revenue collection since 2000 and the 5-year historical average of monthly State Gaming Tax Revenue

collections to the monthly collection needed to pay the maximum annual debt service ($ which is
1/12 of the maximum annual debt service of § ).
1/12 Maximum Lowest Monthly State
Annual Debt Service Gaming Tax Revenue Since Coverage Average Monthly Coverage
2000 Ratio Collection (2014-2018) Ratio
) b b

DESCRIPTION OF THE PROJECTS

The proceeds of the Series 2018C Bonds will be used for the purpose of (a) of paying the costs incident
to the sale, issuance and delivery of the Series 2018C Bonds, and to provide funding for (a) the State's
Emergency Road and Bridge Repair Fund in the amount of Two Hundred Fifty Million Dollars ($250,000,000)
and (b) the State's 2018 Transportation ar.d infrastructure Improvements Fund in the amount of Fifty Million
Dollars ($50,000,000) (the "Projects").
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SOURCES AND USES OF FUNDS

The following is a summary of the estimated sources and uses of proceeds of the Series 2018C Bonds.

Sources
Par Amount 3
Plus Original Issue Premium
Total Sources $
Uses
For Costs of the Projects $
For Costs of Issuance’
Total Uses &

! Includes, among other expenses, Underwriters discount, rating agency fees, and financial advisor and legal fees. Payment
of such fees is contingent upon the issuance of the Series 2018C Bonds.

GAMING IN MISSISSIPPI
Legislative History

The Mississippi Legislature legalized dockside casino gambling with the passage of House Bill 2 in the
1990 Special Legislative Session. Among other provisions, this legislation established the Mississippi Gaming
Control Act, Section 75-76-1 et seq., Mississippi Code (1972) (the "Gaming Control Act"). Gaming was
authorized on cruise vessels, located in the waters within the State, south of the three (3) most southern
counties (Hancock County, Harrison County and Jackson County), including the Mississippi Sound, St. Louis
Bay, Biloxi Bay and Pascagoula Bay, and on the Mississippi River or navigable waters within any county
bordering on the Mississippi River. The Gaming Control Act gave each of those eligible counties the opportunity
to hold a referendum on the proposition of allowing legal gaming to be conducted on certain navigable
waterways within its boundaries. As of November 1, 2018, gaming was permissible in nine of the fourteen
eligible counties in the State. The Gaming Control Act permits unlimited stakes gaming on a 24-hour basis and
does not restrict the percentage of space which may be utilized for gaming. There are no limitations on the
number of gaming licenses which may be issued in Mississippi.

Initially, gaming in Mississippi was conducted on vessels and barges docked or moored in a port or
harbor. In its 2005 regular session, the Mississippi legislature amended the Gaming Control Act to permit
gaming to be conducted on vessels placed upon permanent structures located on, in or above the Mississippi
River, on, in or above navigable waters in eligible counties along the Mississippi River or on, in or above the
waters lying south of the counties along the Mississippi Gulf Coast. As a result of the devastation caused in
August 2005 by Hurricane Katrina, the Mississippi legislature amended the law in a 2005 special legislative
session to allow land-based gaming in the Gulf Coast Region within eight hundred (800) feet of the mean high-
water line as provided for in Section 29-15-1, Mississippi Code (1972). In 2018, the Gaming Control Act was
amended to allow sports betting on all professional and collegiate sports. See "SPORTS BETTING" herein.

Sports Betting

H.B. 967 2017 Regular Session of the Mississippi Legislature legalized daily fantasy sports gaming in
the State. The legislation also modified language of the Gaming Control Act to allow sports betting on all
professional and collegiate sports in casinos regulated by the MGC at such time as the federal ban on sports
betting was overturned.

On May 14, 2018, the U.S. Supreme Court struck down a 1992 law that prevented sports betting
allowing the MGC to adopt regulations in June 2018 allowing sports wagering in Mississippi. The first sports
betting began on August 1 2018. Currently, there are 21 sports books operating in regulated casinos throughout
the State with a year to date of handle (wages placed) of approximately $45,000,000. Sports betting is currently
allowed in nine states. Other states, including Louisiana, are currently considering legislation that would allow
for some form of sports betting.
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GAMING COUNTIES IN MISSISSIPPI
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Mississippi Gaming Commission

The Gaming Control Act created the Mississippi Gaming Commission (the "MGC") to regulate legal
gaming in the State. The MDOR initially regulated gaming in order to prepare the MGC to assume this
responsibility on October 1, 1993. The MGC is composed of three Commissioners, appointed by the Governor,
with one Commissioner appointed to serve as Chairman. Each Commissioner serves staggered four year terms.

The current Commissioners are:

NAME OCCUPATION TERM
Major General (R) Al Attorney
Hopkins Hopkins, Barvié & Hopkins, P.L.L.C. 3/31/2015 - 9/30/2021

Gulfport, Mississippi

g Retired
erry L. Griffith, Sr Gulfport, Mississippi 3/31/2015 - 9/30-2020

President/CEO of Doublequick, Inc.

T . =
om,Gresham Indianola, Mississippi

10/1/2015 - 9/30/2019

The Executive Director of the MGC is Allen Godfrey, appointed August 25, 2011. Mr. Godfrey is a
Certified Public Accountant and holds a bachelor of science degree in Business Administration from Mississippi
State University. Mr. Godfrey has been with the MGC since 2003, previously serving as the Director of the
Compliance Division, and most recently, as Deputy Director.

The Gaming Control Act granted the MGC authority to adopt, amend or repeal regulations as it may
deem necessary or desirable in the public interest (the "MGC Regulations") in carrying out the policy and
provisions of the Gaming Control Act. Gaming operations are also subject to regulatory control by the MDOR
and various other local, city and county regulatory bodies. Both the local jurisdictions and the Alcoholic
Beverage Control Division of the MDOR license, control and regulate the sale of alcoholic beverages by casino
licensees. i

The Gaming Control Act and the MGC Regulations are intended to ensure that licensed gaming is
conducted honestly and competitively, that the rights of the creditors of licensees are protected and that gaming
is free from criminal and corruptive elements. The MGC Regulations require licensees to establish and maintain
responsible accounting practices and procedures for gaming operations and provide a means for the MGC to
maintain effective control over the financial practices of licensees, including establishing minimum procedures
for internal fiscal affairs and safeguarding of assets and revenues, providing reliable record keeping and making
periodic reports.

On March 24, 2010, the Mississippi Legislature passed House Bill 1147 establishing the MGC as a
special fund agency and created the Mississippi Gaming Commission Fund in the State Treasury (the "MGC
Fund"). As amended, the Gaming Control Act requires the MGC to adopt regulations to set investigation fees at
levels that will provide it with sufficient revenue to operate the agency and enforce the Gaming Control Act
without any State general funds. In calculating the fees, the MGC must set the fees at levels that will not create
a balance in the MGC Fund at the end of any State fiscal year in excess of 2% of the projected amount of funds
necessary to operate in the upcoming fiscal year.

Current Operations

There are currently 28 commercial casinos in the State operating in Adams, Coahoma, Hancock,
Harrison, Tunica, Warren and Washington counties. The North River Region consisting of Tunica County and
Coahoma County, has nine casinos in operation, the South River Region, which includes Adams County, Warren
County and Washington County, currently has eight operating casinos, and the Gulf Coast Region, composed of
Hancock County and Harrison County, has a total of eleven casinos in operation.

Set forth below is information concerning the casinos currently operating in the State by region.
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INFORMATION CONCERNING MISSISSIPPI CASINOS

(Property Data): August 1, 2018 — August 31, 2018

Gaming Other
Gaming Hotel Square Square Slot Table Poker Hotel Total
Regions Employees* Employees Feet Feet Games Games Games Rooms Parking
North River 4,685 539 436,879 2,852,638 8,181 253 30 4,160 22,293
South River 2,211 179 222,064 464,855 4,863 103 14 720 8,166
Gulf Coast 9,660 3,085 680,885 5,598,972 14,247 463 40 6,635 26,519
STATE -
TOTALS 16,556 3,809 1,339,82¢ | 10,286,293 27,271 829 84 11,515 56,977
*Excludes Hotel Employees.
SOURCE: Mississippi Gaming Commission at www.nisgamingcommission.com.
CASINOS OPERATINC IN MISSISSIPPI AS OF AUGUST 31, 2018
Slot Table Hotel
Casino Machines Games Rooms
North River Region
18T Jackpot 966 16 0
Fitzgerald’s Casino — Tunica 891 20 506
Gold Strike Casino Resort 1182 65 1133
Hollywood Casino Tunica 976 17+6 poker 4
Horseshoe Casino & Hotel — Tunica 1017 76+24 poker 505
Isle of Capri Lula 868 19 486
Resorts - Tunica 796 6 201
Sam’s Town Tunica 792 17 700
Tunica Roadhouse 693 17 135
South River Region
Magnolia Bluffs Casino — Natchez 483 14+4 poker 140 d
Harlow’s Casino Resort & Hotel — Greenville 736 15 1056
Trop Casino - Greenville 585 11 40
Ameristar Casino — Vicksburg 1279 26+10 poker 148
WaterView Casino and Hotel 526 14 122
Lady Luck Hotel Casino -— Vicksburg 603 8 89
Riverwalk Casino Hotel — Vicksburg 651 15 76
Gulf Coast Region
Beau Rivage Resort Casino - Biloxi 1,768 80+16 poker 1,740
Boomtown Casino - Biloxi 689 14 0
Golden Nugget - Biloxi 1,115 49+9 poker 706
Hard Rock Hotel & Casino - Biloxi 1,163 52 479
Harrah’s Gulf Coast - Biloxi 767 31 499
Hollywood Casino Resort - Bay St. Louis 945 20+5 poker 291
IP Casino Resort Spa - Biloxi 1,476 53+10 poker 1088
Island View Casino Resort - Gulfport 2,670 49 974
Palace Casino Resort - Biloxi 777 26 234
Scarlet Pearl Casino Resort 1,154 37 0
Silver Slipper Casino - Bay St. Louis 916 26 129
Treasure Bay Casino & Hotel - Biloxi 807 26 195

On February 22, 2013, the MGC amended its regulations governing new casino development projects,
to increase the scope of development and promote tourism in the State. Under the amended regulation, the
MGC approval of a new casino project requires the project to include a 300-room or larger hotel of at least a
three-diamond rating (as defined by an acceptable travel publication to be determined by the MGC), and a 500-
car or larger parking facility in close proximity to the casino complex. The casino project must also include a
restaurant capable of seating at least 200 peorle and a fine dining facility capable of seating at least 75 people.
The casino floor must be at least 40,000 square feet. In addition, the amendment requires every new project to
have or support an amenity that will be unigae to the market and will encourage economic development and

promote tourism.
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Gaming Taxes and Rates

General. All legal gaming conducted in the State is subject to taxation, which includes all casinos as
well as manufacturers, sellers and distributors of certain gambling devices and equipment. Gaming taxes and
permit or license fees are reported and paid online to the MDOR through Taxpayer Access Point ("TAP"), an
electronic payment system of the MDOR. Each month, all taxes, fees, interest, penalties, damages, fines or other
monies collected by the MDOR (with the exception of the Local Government Gaming Tax Revenue and the
Dedicated Gaming Tax Revenue) are paid to the State Treasurer and deposited in the State general fund. The
Local Government Gaming Tax Revenue is distributed to the applicable municipality and county in which
various licensees are located as provided in Section 75-76-195, Mississippi Code (1972), as amended. Under the
Act, the Dedicated Gaming Tax Revenue is pledged for debt service on the Series 2015E Bonds, the Series
2018C Bonds and any Additional Bonds. See "DESCRIPTION OF THE SERIES 2018C BONDS - Security and
Source of Payment for Series 2018C Bonds," herein.

Each gaming establishment applying for a license to conduct gaming must submit an application fee of
$5,000.00 and each licensee must pay an annual license fee of $5,000.00.

The annual license fee for a manufacturer is $1,000.00, and for a distributor or seller is $500.00. The
fee is due before issuance of the license and annually on the anniversary date of such license.

Anpual Gaming Fee Based on Number of Games

Each licensee must pay an annual fee based on the number of games it operates at its
establishment. (Card games such as stud or draw poker, bridge, whist, solo, low ball, and panguingui are not
considered games for purposes of this fee.) Section 75-76-191, Mississippi Code (1972), as amended, states that
this fee must be paid on or before an applicant files a license application with the MGC and annually

thereafter.
Number of
Games Annual Fee
1 Game $50 total
2 Games $100 total '
3 Games $200 total
4 Games $375 total
5 Games $875 total
6 to 7 Games $1,500 total

8,9 0r 10 Games $3,000 total

11 to 16 Games $500 for each game from one to 16

17 to 26 Games $8,000 (for the first 16 games) plus $4,800 for each game from 17 to 26
27 to 35 Games $56,000 (for the first 26 games) plus $2,800 for each game from 27 to 35
Over 35 Games $81,200 (for the first 35 games) plus $100 for each game over 35

Monthly Gross Gaming Revenue Fees

Each licensee must pay a fee based upon its monthly gross revenue. "Gross revenue" is defined as the
total of all of the following, less the total of all cash paid out as losses to patrons and those amounts paid to
purchase annuities to fund losses paid to patrons over several years by independent financial institutions:

(a) Cash received as winnings;
(b) Cash received in payment for credit extended by a licensee to a patron for purposes of gaming; and
() Compensation received for conducting any game in which the licensee is not party to a wager.

For the purposes of this definition, cash or the value of noncash prizes awarded to patrons in a contest
or tournament are not losses. The term does not include:
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(a) Counterfeit money or tokens;
(b) Coins of other countries which are received in gaming devices;

(c) Cash taken in fraudulent scts perpetrated against a licensee for which the licensee is mnot
reimbursed; or

(d) Cash received as entry fees for contests or tournaments in which the patrons compete for prizes.

The fees are paid weekly by licensees via TAP to the MDOR with payment of the fees due by Friday of
the week following the week in which the fees accrued and a monthly reconciliation is required by the 20th of
the month following the month in which tle fees accrue. Under current law, local governments can impose a fee
on Gross Gaming Revenue of up to 4% and the State can impose a fee on Gross Gaming Revenue of up to 8%, for
a maximum fee of 12% of Gross Gaming Revenue.

GROSS GAMING REVENUE FEES IMPOSED BY THE STATE,
Monthly Gaming Revenue Monthly Fees Assessed:

Gross revenue of $50,000 or less 4% of gross revenue

Gross revenue of more than $50,0(0 $2,000 (for the first $50,000 of gross revenue) plus 6% of all
but less than $134,000 gross revenue greater than $50,000 but less than $134,000

$2,000 (for the first $50,000 of gross revenue) plus $5,040
Gross revenue of more than $134,000 (for all gross revenue greater than $50,000 but less than
$134,000) plus 8% of all gross revenue greater than $134,000

[The remainder of this page left blank intentionally ]

1 The gaming revenue fees imposed by the State have not changed since the legalization of gaming in the State in 1990. I

2 A chart showing the portion of the monthly fees collected available to pay debt service on the Series 2015E Bonds and the |
Series 2018C Bonds appears on page 4 of this Official Statement.
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Annual Gross Gaming Revenue

CALENDAR
YEAR

2018(YTD)
2017
2016 .
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
1995
1994
19931

1992
(August - December)

[The remainder of this page left blank intentionally.]

GULF COAST
REGION
832,232,376.51
1,192,054,572.81
1,187,541,792.93
1,143,107,587.22
1,079,420,120.84
1,064,324,062.57
1,094,789,488.40
1,096,685,731.79
1,106,511,997.84
1,114,778,814.66
1,258,3564,510.98
1,302,102,369.30
910,696,342.42
886,158,035.03
1,226,874,811.64
1,173,314,319.92
1,158,158,105.43
1,151,112,775.02
1,110,445,712.86
1,029,919,576.09
813,668,601.17
7517,568,500.89
749,339,087.86
716,016,553.62
727,326,700.61

| Records available from the MDOR do not list Gross Gaming Revenue by region for the years 1993 and 1992. The first casino

in Mississippi opened in August 1992

NORTH RIVER
REGION AND SOUTH
RIVER REGION
591,524,460.10

885,196,518.85

932,514,313.22

953,958,508.38

988,462,005.69
1,072,299,767.36
1,156,300,984.35
1,142,397,973.45
1,282,485,315.41
1,349,883,334.74
1,462,784,705.36
1,589,444,057.64
1,660,187,243.31
1,582,318,835.86
1,550,095,500.33
1,526,522,916.04
1,559,100,576.32
1,549,325,029.98
1,538,850,404.01
1,486,326,642.59
1,360,532,584.59
1,226,798,343.92
1,112,707,242.73
1,008,326,452.29

735,467,945.22
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TOTAL

1,423,756,836.61
2,077,251,091.66
2,120,056,106.15
2,097,066,095.60
2,067,882,126.53
2,136,623,829.93
2,251,090,472.75
2,239,083,705.24
2,388,997,313.25
2,464,662,149.40
2,721,139,216.34
2,891,546,426.94
2,570,883,585.73
2,468,476,870.89
2,776,970,311.97
2,699,837,235.96
2,717,258,681.75'
2,700,437,805.00
2,649,296,116.87
2,516,246,218.68
2,174,201,185.76
1,984,366,844.81
1,862,046,330.59
1,724,343,005.91
1,462,794,645.83
789,835,710.40
121,807,970.29




RISKS TO OWNERS OF SERIES 2018C BONDS

[To Be Updated]

General

The Series 2018C Bonds are payakle from the State's pledge of Dedicated Gaming Tax Revenue. Many
factors could reduce the amount of gaming revenues in the State and have an adverse effect on the payment of
debt service on the Series 2018C Bonds. Furchasars of the Series 2018C Bonds are advised of such numerous
risk factors some of which are described below.

Competition from Other States, Native American Casinos and Other Forms of Gaming

Legalized gaming is currently permitted in various forms throughout the United States, including
various lands taken into trust for the berefit of certain Native American tribes. All states except Utah and
Hawaii have some form of legal gaming. /According to some analysts, the recent geographic expansion of legal
gambling has increased competition for cerlain regions of the nation and rivalry for the same pool of consumers.

Mississippi casinos directly compete with gaming facilities in neighboring states as well as two Native
American casinos operated by the Choctaw Indian Tribe in central Mississippi, the Pearl River Resort, which
includes the Silver Star Casino and the Golden Moon Casino, located near Philadelphia, Mississippi, and the
Bok Homa Casino, located near Laurel, Mississippi. The Native American casinos in Mississippi do not pay any
gaming taxes or fees imposed by the Statz. Under the compact between the Choctaw Indian Tribe and the
State, the tribe provides $250,000 annuall- to the State for advertising and the promotion of tourism, and the
tribe reimburses the State for expenses incurred by the State in connection with the Class III gaming activities
of the tribe. These monies are not included in the Gross Gaming Tax Revenue of the State.

Alabama has had Native American Class II gaming (which is limited to bingo played via electronic,
computer, or other technologic aids, and card games) since 1985. There are three Native American Casinos‘in
Alabama. Louisiana has had Native American Class ITI gaming (casino gaming) since 1992. There are four
Native American Casinos in Louisiana.

In the 2015 Alabama legislative s3ssion, Senate Bill 453 was introduced that would have established
an Alabama lottery and authorized casinc gaming by the entities currently licensed to conduct pari-mutuel
wagering at the four existing racetracks in Alabama. This bill died in committee. Legalized gaming in Alabama
could severely affect gaming revenue on the Mississippi Gulf Coast. The Mississippi Gulf Coast casinos
(Hancock County and Harrison County) raported 2,162,710 visits from Alabama residents in 2017, which is
approximately _ % of total visitation.

Louisiana enacted legislation in July 1991 permitting gaming activity on certain rivers and waterways.
Louisiana is authorized to issue up to 15 licenses to conduct gaming activities on riverboats in that state. There
is one official land based casino created by the Louisiana legislature that is located in New Orleans. Currently,
15 riverboat casinos are in operation in Louisiana, and there are four live horse racing facilities licensed to
operate slot machines. Video poker is authorized in bars, restaurants, hotels, off-track betting parlors and truck
stops 1n Louisiana. As of June 20, 2018, tl.ere were video poker outlets operating in Louisiana. In fiscal
year 2017 there were admissions to Louisiana's riverboat casinos and admissions to the land
based casino in New Orleans. The Mississippi Gulf Coast casinos reported 3,188,233 visits from Louisiana
residents in 2017, which is approximately 14% of total visitation.

Mississippi River gaming markets have suffered from increased competition with the expansion of
gaming operations in Arkansas, drawing patrons from the Memphis, Tennessee area as well as the Mississippi
River region of Arkansas. In 2005, the Arkansas General Assembly passed Act 1151 permitting racing tracks in
that state to install "games of skill," such as black:ack and poker or their video counterparts, if approved by the
city or county where such facility is located. Southland Park Gaming and Racing, a gambling and
entertainment center in West Memphis, Arkansas, began as a dog track in 1956. In the latter part of 20086,
Southland undertook a $40 million renovation tc accommodate electronic games and increased crowds. The
renovations included a new main entranc2, a new 55,000-square-foot gaming room and a 65,500-square-foot
racing floor. In 2010, the Mississippi North River Region (Tunica County and Coahoma County) reported visitor
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declined over 42% from Tennessee (1,388,766) and Arkansas (962,541).

states could expand casino gaming which would negatively impact Mississippi..

VISITORS TO MISSISSIPPI CASINOS BY STATE FROM JANUARY 1, 2017 — DECEMBER 31, 2017

count of 3,793,404 from Tennessee and 1,797,209 visitors from Arkansas. The 2017 reported visitor count

In March 2015, a constitutional amendment was introduced in the Georgia Legislature to overturn that
state’s ban on casino gambling. The bill would allow the Georgia Lottery Corporation to approve construction of
up to six casinos. The bill's introduction was too late to be voted on in the 2015 session due to general legislative
procedures. There were 761,369 visitors to Mississippi casinos from Georgia in 2017, the majority of which
(671,232) were to the Mississippi Gulf Coast casinos. Future legislation in Alabama, Louisiana or other nearby

Approximate # of Patrons By Region Annual Percentage Annual %
Visitor Detail Statewide of Patrons
Centrali Coastale Northerns Totals Central Coastal Northern Statewide
Alabama 31,087 2,162,710 283,779 2,477,576 1.0 % 15.0% 5.8% 11.0%
Arkansas 68,144 54,041 962,541 1,084,726 2.2% 0.4% 19.6% 4.8%
Florida 21,508 1,601,728 29,807 1,653,043 1.0% 11.1% 0.6% 7.4%
Georgia 24,436 671,232 65,701 761,369 0.8% 4.7% 1.3% 3.4%
Illinois 12,385 68,884 113,941 195,210 0.4% 0.5% 2.3% 0.9%
Indiana 4,528 48,826 44,854 97,938 0.1% 0.3% 1.0% 0.4%
Kansas 5,115 12,076 9,822 27,813 0.2% 0.1% 0.2% 0.1%
Louisiana 520,507 3,188,233 22,078 3,730,818 16.6% 22.1% 0.5% 16.6%
Michigan 7,421 90,987 21,819 120,227 0.2% 0.6% 0.4% 0.5%
Missouri 8,762 57,156 133,878 199,796 0.3% 0.4% 2.7% 0.9%
Missi'ssippi 2,261,746 5,221,677 | 1,323,141 8,806,564 72.0% 36.2% 27.0% N 39.2%
North Carolina 4,664 70,087 14,846 89,597 0.1% 0.5% 0.3% 4.0%
New Jersey 705 78,365 1,829 80,899 0.02% 0.5% 0.03% 0.4%
Nevada 1,392 5,949 1,645 8,986 0.04% 0.04% 0.03% 0.04%
Ohio 4,796 65,288 23,584 93,668 0.2% 0.5% 0.5% 0.4%
Oklahoma 8,485 18,608 24,432 51,525 0.3% 0.1% 0.5% 0.2%
South Carolina 3,032 65,915 10,777 79,724 0.1% 0.5% 0.2% 0.4%
Tennessee 24,833 169,827 1,388,766 1,583,426 0.8% 1.2%" 28.3% 7.0%
Texas 75,662 337,438 52,818 465,918 2.4% 2.3% 1.1% 2.1%
Other 52,684 437,588 238,166 728,138 1.7% 3.0% 4.9% 3.2%
Total 3,138,881 14,415,830 | 4,900,323 22,455,034

Floridians visiting casinos in the Gulf Coast Region.

| Washington County (Greenville), Warren County (Vicksburg) and Adams County (Natchez).
2 Hancock County (Bay St. Louis) and Harrison County (Biloxi and Gulfport).

3 Tunica County (Tunica Resorts) and Coahoma County (Lula).
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Currently, there is no casino gaming in the panhandle of Florida resulting in a significant number of

Mississippi casinos compete with other forms of legalized gaming and entertainment such as bingo,
pull-tab games, card parlors, sports books, pari-mutuel or telephonic betting on horse and dog racing, state-
sponsored lotteries, video lottery terminals, video poker terminals and, in the future, may compete with gaming
or entertainment at other venues. Currently 43 states operate lotteries and over 40 states have pari-mutuel




wagering. Competition from internet lotteries and other internet wagering gaming services, which allow their
customers to wager on a wide variety of sporting events and play Las Vegas-style casino games from home,
could divert customers from Mississippi casino properties with an adverse effect. Such internet wagering
services are often illegal under federal law L ut operate from overseas locations, and are nevertheless sometimes
accessible to domestic gamblers. Internet wagering services could expand in future years and become more
accessible to domestic gamblers as a result of iritiatives in some states to consider legislation to legalize
intrastate internet wagering. Several states, such as Nevada, New Jersey and Delaware, have enacted
legislation authorizing intrastate internet gaming and internet gaming operations have begun in these states.
Notably, in February 2013, Nevada amended its internet gaming law to permit Nevada licensed internet
providers to commence internet poker and to allow the state to enter into agreements with other states to create
multi-state poker wagering, and in February 2013, New Jersey enacted legislation authorizing intrastate
internet gaming through Atlantic City casinos, which went into effect in November 2013. Expansion of internet
gaming in other jurisdictions (both legal and illegal) could further compete with traditional operations like
Mississippi casinos, having an adverse impact on the State's gaming revenue.

Reductions in Discretionary Consumer Spending as a Result of an Economic Downturn

Gaming revenues are highly dependent upon the volume and spending levels of customers and gaming
revenues are adversely impacted by economic downturns. Decreases in discretionary consumer spending
brought about by weakened general economic conditions such as, but not limited to, lackluster recoveries from
recessions, high unemployment levels, higher income taxes, low levels of consumer confidence, weakness in the
housing market, cultural and demographiz changes, and increased stock market volatility may negatively
impact the State's gaming revenues.

Inclement Weather and Other Casualty Events

The operations of Mississippi casinos are subject to disruptions, damage or reduced patronage as a
result of severe weather conditions, natural disasters and other casualty events. Because the Gaming Control
Act requires gaming operations to be located on or adjacent to bodies of water, these facilities are subject to
risks in addition to those associated with land-based casinos, including loss of service due to casualty, forces of
nature, mechanical failure, extended or exiraordirary maintenance, flood, hurricane or other severe weather
conditions. Further (the MGC regulations “equire casinos located on the Mississippi Gulf Coast to close upén
the order of the MGC when a Hurricane Warning is issued.

In late August 2005, all Mississippi Gulf Coast casinos were closed by the MGC in anticipation of
Hurricane Katrina. Of the twelve casinos cperating on the Mississippi Gulf Coast in 2005 (not including the
Hard Rock Casino, which was licensed, but had not yet opened) three facilities were able to re-open by
December 2005. Eight casinos re-opened before the end of 2006. Due to damage sustained by Hurricane
Katrina, the Hard Rock Casino did not open until July 2007.

The casinos located on the Mississippi River are subject to periodic flooding, most recently the spring
floods of 2011, which results in decreased attendance and increased operating expenses. As a result of this
flood, all of the casinos along the Mississippi River were closed between three and seven weeks.

Any flood or other severe weather condit:on could lead to the loss of use of a casino facility for an
extended period of time. Even if adverse weather conditions do not require the MGC to order closure of gaming
facilities, those conditions make it more difficult for customers to reach the gaming properties, which can have
an adverse impact on Mississippi casino revenue.

Mississippi Lottery

[TO COME]
Potential Changes in Legislation

From time to time, legislators, special interest groups and certain anti-gaming groups have proposed
legislation that would restrict or prevent gaming activities in the State or increase the tax on gaming revenues.

Legislation in various forms to ban indoor tobacco smoking has been enacted or introduced in many states and
local jurisdictions and some research has shown tobacco smoking bans to have a negative impact on casino
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at.tendance and revenue. If restrictions on smoking are enacted statewide or by the local jurisdictions in which
Mississippi casinos operate, there could be a decrease in attendance at Mississippi's casinos.

In his opinion contained in Appendix D-1, the Attorney General of the State will opine as follows:

The existing State Constitution is the Mississippi Constitution of 1890. Protection for the
contractual obligations owed holders of the Series 2018C Bonds arising from the issuance of
the Series 2018C Bonds is expressed in the provisions of Section 16 of the Constitution:

Ex post facto laws, or laws impairing the obligation of contracts shall not be passed.

In the 2018C Bond Resolution, the Commission has covenanted and agreed that it shall not do or omit
to do, or suffer to be done or omit to be done, any matter or thing whatsoever whereby the collection and deposit
of the State Gaming Tax Revenue or any part thereof, or priority thereof, would be lost or impaired to the extent
that such action or inaction would cause the Debt Service Coverage Ratio to be less than 300% as applied to
State Gaming Tax Revenue for the preceding Fiscal Year whether by change in law or supplemental resolution
or other agreement, document or instrument.

Tax Covenants

In the 2018C Bond Resolution, the State has covenanted to use its best efforts to comply with all
actions required to assure the continuing exclusion of interest on the Series 2018C Bonds from gross income of
the holders thereof for federal income tax purposes. Failure by the State to comply with such covenants could
cause the interest on the Series 2018C Bonds to be taxable retroactive to the date of issuance of the Series
2018C Bonds.

Ratings

There is no assurance that the ratings assigned to the Series 2018C Bonds at the time of their issuance
(see "RATINGS," herein) will not be lowered or withdrawn at any time, the effect of which could adversely affect
the market price for and marketability of the Series 2018C Bonds. If and when a bondholder elects to sell a
Series 2018C Bond prior to maturity, there is no assurance that a market will have been established,
maintained and in existence for the purchase and sale of the Series 2018C Bonds, and there is no assdrance as
to the purchase price which a buyer would be willing to pay.

Remedies; Litigation; Bankruptcy

The remedies available to the owners of the Series 2018C Bonds upon an "event of default” under the
2018C Bond Resolution and the Series 2018C Bonds are in many respects dependent upon judicial actions
which are often subject to discretion and delay.

In the event the State were to become a debtor under the Bankruptcy Code (as defined herein),
payments under the 2018C Bond Resolution may be stayed or under certain circumstances may be subject to
avoidance or disgorgement and the interest of the bondholders in such payments may not extend to payments
required after the commencement of such bankruptcy case or within 90 days prior thereto. Under existing
constitutional and statutory law and judicial decisions, including specifically Title 11 of the United States Code
(the "Bankruptcy Code"), the remedies provided in the 2018C Bond Resolution and the Series 2018C Bonds may
not be readily available or may be limited. The various legal opinions to be delivered concurrently with the
delivery of the Series 2018C Bonds will be qualified as to the enforceability of the various legal instruments by
limitations imposed by bankruptcy, reorganization, insolvency or other similar laws affecting the rights of
creditors generally (regardless of whether such enforceability is considered in a proceeding in equity or in law),
by general principles of equity (regardless of whether such proceeding is considered in a proceeding in equity or
at law) and by the valid exercise of the constitutional powers of the State and the United States of America.

Limitation on Enforceability of Security Interest
The pledge of the Dedicated Gaming Tax Revenue granted by the State pursuant to the 2018C Bond
Resolution may be limited by a number of factors, including the ability to collect such revenues. Under current

law, such a pledge and assignment as attempted to be effected by the 2018C Bond Resolution may be further
limited by the following: (a) statutory liens; (b) rights arising in favor of the United States of America or any
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agency thereof (c) prohibitions against assignment set forth in federal statutes; (d) comstructive trusts,
equitable liens or other rights which migh: be impressed or conferred by any state or federal court in the
exercise of equitable jurisdiction; and (e) the Dedicated Caming Tax Revenue received by the State within 90
days preceding and after any effectual institntion of bankruptcy, liquidation or reorganization proceedings by or
against the State. If an "event of default" does occur under the 2018C Bond Resolution, it is uncertain that a
bondholder could successfully obtain an adequate remedy at law or in equity.

FATINGS

Fitch Ratings, Moody's Investors Service, Inc. and Standard & Poor’s Global Ratings, have assigned
ratings of "__" "__" and "__," respectively, to the 3eries 2018C Bonds. An explanation of the significance of
such ratings may be obtained from the agendes which assigned the ratings.

There is no assurance that present or future ratings will continue for any given period of time or that
they will not be revised downward or withdrawn entirely by such rating agencies, if in the judgment of any or
all of such rating agencies, circumstances sc warrant. Any such downward revision or withdrawal of any or all
of such ratings may have an adverse effect oa the market price of the Series 2018C Bonds.

A securities rating is not a recommendazion to buy, sell or hold securities and may be subject to
revision or withdrawal at any time.

CONTINUING DISCLOSURE

Securities and Exchange Commission ("SEC") Rule 15¢2-12 (the "Rule") as in effect for compliance
purposes on the date of the State's Continuing Disclosure Certificate, see "APPENDIX C — FORM OF
CONTINUING DISCLOSURE CERTIFICATE",, which was originally adopted by the SEC in 1989 under the
Securities Exchange Act of 1934, sets forth certain disclosure requirements relating to a primary offering of |
municipal securities. The Rule requires that, prior to purchasing or selling municipal securities, brokers,
dealers and municipal securities dealers must reasonably determine that the issuer of such municipal
securities, together with any other "obligated persons,” within the meaning of the Rule, have entered into an
undertaking for the benefit of bondholders t> make certain information available to bondholders on a continuing
basis. The State is an "obligated person" with respect to the Series 2018C Bonds within the meaning of the
Rule.

The State will enter into written undertakings for the benefit of the bondholders for the Series 2018C
Bonds to deliver, or cause to be delivered to (2) the Municipal Securities Rulemaking Board (the "MSRB")
through MSRB's Electronic Municipal Market Assess system at httpi//femma.msrb.org ("EMMA") in the
electronic format then prescribed by the SEC pursuant to the Rule, and (b) any public or private repository or
entity designated by the State as a State repository, if any, for the purposes of the Rule, the information|
described in the undertaking, including, but not limited to, annual financial reports and notices of certain|
material events, together with any identifying information or other information then required to accompany the
applicable filing. This information will be made available free to securities brokers and others through EMMA.
For the procedures for all filings and notices due to the MSRB, instructions will be provided on the following |
website for MSRB: http://emma.msrb.org. [

For a summary of the State's undertakings, see "APPENDIX C - FORM OF CONTINUING
DISCLOSURE CERTIFICATE".

The State is current in all materia. respects with its previous continuing disclosure undertakings under
the Rule. However, there have been some instances in the previous five years in which the State filed its
annual undertakings late. Due to the change in the State's accounting system (see "FISCAL OPERATIONS OF
THE STATE — Accounting Systems" here.n), although the State's unaudited financial statements were filed
timely along with the annual reports, the State's CAFR for fiscal year 2015 was not filed on EMMA until May
31, 2016, the State's CAFR for fiscal year 2016 was not filed on EMMA until May 5, 2017, and amended on May
15, 2017, and the State's CAFR for fiscal y=ar 2017 was not filed on EMMA until March 15, 2018. The State's
fiscal year 2017 unaudited annual report did not contain an update of the State of Mississippi Special Funds |
Receipts table. Updated information was filed on EMMA on October 22, 2018. Under one of its continuing l
disclosure agreements, the State is required to file its CAFR earlier than it is required to do so under its other
continuing disclosure agreements, and the State has failed to meet this obligation on multiple occasions.
Likewise, the State has in the past failed to timely file certain event notices such as ratings changes and
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refunding notices and has also on occasion failed to link its filings to all of its CUSIPs. The State has taken
steps to ensure that it will timely comply with all undertakings in the future. Specifically, the State has
approved a "State of Mississippi Debt Management Policy” which provides detailed procedures for the timely
filing of continuing disclosure by the State. Also, the State has engaged FSC Continuing Disclosure Services, a
Division of Hilltop Securities, Inc., Dallas, Texas, as dissemination agent to assist with compliance with the
terms of its undertakings.

LITIGATION

The Attorney General's Office has reviewed the status of pending litigation involving the State. The
State is party to various legal proceedings that arise in the normal course of governmental operations.

It is anticipated, regardless of the ultimate outcome of any litigation, that neither the courts nor the
Mississippi Legislature will act inconsistently with the State's financial ability to pay all outstanding bonded
indebtedness and the interest thereon. It is not anticipated that the ultimate outcome of any or all of the
pending litigation will result in obligations exceeding the financial resources of the State, so that in all events it
is reasonable to expect that the State will remain in a sufficiently viable financial position to meet all of these
obligations, including, but not limited to, the Series 2018C Bonds provided the same are issued, sold and
delivered. To predict with any degree of accuracy the ultimate outcome of any litigation would be conjectural.

UNDERWRITING

The Series 2018C Bonds are initially being purchased for reoffering by Wells Fargo and Stephens, Inc.,
Inc. (the "Underwriters”). The Underwriters have agreed to purchase the Series 2018C Bonds at a purchase
price of §$ . being the par amount of § less an Underwriters' discount of
$ and plus an original issue premium of § . The bond purchase agreement
pursuant to which the Underwriters expect to purchase the Series 2018C Bonds provides that the Underwriters
will purchase all the Series 2018C Bonds if any are purchased. The obligation of the Underwriters to accept
delivery of the Series 2018C Bonds is subject to various conditions stated in such bond purchase agreement.

o The Underwriters may offer and sell the Series 2018C Bonds to other dealers and other purchasers at
prices lower than the public offering prices stated on the insider cover page hereto. The initial publiq offering
prices may be changed from time to time by the Underwriters.

The Underwriters and their affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, principal investment, hedging, financing and brokerage activities. The Underwriters
and their affiliates have, from time to time, performed, and may in the future perform, various investment
banking services for the State for which they received or will receive customary fees and expenses.

In the ordinary course of their various business activities, the Underwriters and their respective
affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or
related derivative securities) and financial instruments (which may include bank loans and/or credit default
swaps) for their own account and for the accounts of their customers and may at any time hold long and short
positions in such securities and instruments. Such investment and securities activities may involve securities
and instruments of the State.

The TUnderwriters and their affiliates may also communicate independent investment
recommendations, market color or trading ideas and/or publish or express independent research views in
respect of such assets, securities or instruments and may at any time hold, or recommend to clients that they
should acquire, long and/or short positions in such assets, securities and instruments.

VALIDATION

Prior to issuance, the Series 2018C Bonds will be validated before the Chancery Court of the First
Judicial District of Hinds County, Mississippi, as provided in Sections 31-13-1 et seq., Mississippi Code of 1972,
as amended.
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APPROVAL OF LEGAL PROCEEDINGS

Certain legal matters incident to tke authorization and issuance of the Series 2018C Bonds are subject
to the approving legal opinion of Butler Snow LLP, Ridgeland, Mississippi, Bond Counsel, whose approving
legal opinion will be available at the time of delivery of the Series 2018C Bonds (see APPENDIX E, herein).
Certain legal matters with respect to the S:ate will be passed upon by the State Attorney General, Jim Hood,
Esq. (see APPENDIX D, herein). Certain legal matters will be passed upon for the Underwriters by their
counsel Watkins & Eager PLLC, Jackson, Mississippi.

FINANCIAL ADVISOR

The State has retained Hilltop Securities, Inc., Dallas, Texas, as independent municipal advisor (the
"Financial Advisor") in connection with the sale and issuance of the Series 2018C Bonds. In such capacity the
Financial Advisor has provided recommendations and other financial guidance to the State with respect to the
preparation of documents, the preparation Zor the sale of the Series 2018C Bonds and of the time of the sale,
tax-exempt and taxable bond market conditions and other factors related to the sale of the Series 2018C Bonds.
Although the Financial Advisor performed an active role in the drafting of this Official Statement, it has not
independently verified any of the information set forth herein

TAX MATTERS
Series 2018C Bonds

In the opinion of Bond Counsel, under existing laws, regulations, rulings and judicial decisions, interest
on the Series 2018C Bonds (including any sriginal issue discount properly allocable to the owner of a Series
2018C Bond) is excludable from gross income for foderal income tax purposes and is not a specific preference
item for purposes of the federal alternative minimum tax. The opinion described above assumes the accuracy of
certain representations and compliance by the State with covenants designed to satisfy the requirements of the
Internal Revenue Code of 1986, as amended and supplemented (the "Code") that must be met subsequent to the
issuance of the Series 2018C Bonds. Failure to comply with such requirements could cause interest on the
Series 2018C Bonds to be included in gross income for federal income tax purposes retroactive to the date of
issuance of the Series 2018C Bonds. The State Las covenanted in the 2018C Bond Resolution and certain
certificates to comply with such requiremenis. Bond Counsel has expressed no opinion regarding other federal
tax consequences arising with respect to the Series 2018C Bonds.

The accrual or receipt of interest on the Series 2018C Bonds may otherwise affect the federal income
tax liability of the owners of the Series 2018C Bonds. The extent of these other tax consequences will depend on
such owners' particular tax status and other items of income or deduction. Bond Counsel has expressed no
opinion regarding any such consequences. Furchasers of the Series 2018C Bonds, particularly purchasers that
are corporations (including S corporations and foreign corporations operating branches in the United States of
America), property or casualty insurance companies, banks, thrifts or other financial institutions, certain
recipients of social security or railroad retirement benefits, taxpayers entitled to claim the earned income credit,
taxpayers entitled to claim the refundable credit in Section 36B of the Code for coverage under a qualified
health plan or taxpayers who may be deemed to have incurred or continued indebtedness to purchase or carry
tax-exempt obligations, should consult their tax advisors as to the tax consequences of purchasing or owning the
Series 2018C Bonds.

Bond Counsel is also of the opinion that, under existing statutes, interest on the Series 2018C Bonds is
exempt from all income taxation in the State.

Series 2018C Premium Bonds*

The Series 2018C Bonds that have an original yield below their respective interest rates, as shown on
the inside cover of this Official Statement (collectively, the "Premium Bonds"), are being sold at a premium, An
amount equal to the excess of the issue price of a Premium 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 constent yield principles, based on the purchaser's yield to maturity (or,

* Preliminary, subject to change.
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in the case of Premium Bonds callable prior to their maturity, generally by amortizing the premium to the call
date, based on the purchaser's yield to the call date and giving effect to any call premium). As premium is
amortized, the amount of the amortization offsets a corresponding amount of interest for the period, and the
purchaser's basis in such Premium Bond is reduced by a corresponding amount resulting in an increase in the
gain (or decrease in the loss) to be recognized for federal income tax purposes upon a sale or disposition of such
Premium Bond prior to its maturity. Even though the purchaser's basis may be reduced, no federal income tax
deduction is allowed. Purchasers of the Premium Bonds should consult their tax advisors with respect to the
determination and treatment of premium for federal income tax purposes and with respect to the state and local
tax consequences of owning a Premium Bond.

Series 2018C Discount Bonds*

The Series 2018C Bonds that have an original yield above their respective interest rates, as shown on
the inside cover of this Official Statement (collectively, the "Discount Bonds"), are being sold at an original issue
discount. The difference between the initial public offering prices of such Discount Bonds and their stated
amounts to be paid at maturity constitutes original issue discount treated in the same manner for federal
income tax purposes as interest, as described above.

The amount of original issue discount that is treated as having accrued with respect to a Discount Bond
or is otherwise required to be recognized in gross income is added to the cost basis of the owner of the bond in
determining, for federal income tax purposes, gain or loss upon disposition of such Discount Bond (including its
sale, redemption or payment at maturity). Amounts received on disposition of such Discount Bond that are
attributable to accrued or otherwise recognized original issue discount will be treated as federally tax-exempt
interest, rather than as taxable gain, for federal income tax purposes.

Original issue discount is treated as compounding semiannually, at a rate determined by reference to
the yield to maturity of each individual Discount Bond, on days that are determined by reference to the
maturity date of such Discount Bond. The amount treated as original issue discount on such Discount Bond for
a particular semiannual ‘accrual period is equal to (a) the product of (i) the yield to maturity for such Discount
Bond (determined by compounding at the close of each accrual period) and (i) the amount that would have been
the-tax basis of such Discount Bond at the beginning of the particular accrual period if held by the original
purchaser, less (b) the amount of any interest payable for such Discount Bond during the accrual period. The
tax basis for purposes of the preceding sentence is determined by adding to the initial public offering price on
such Discount Bond the sum of the amounts that have been treated as original issue discount for such purposes
during all prior periods. If such Discount Bond is sold between semiannual compounding dates, original issue
discount that would have been accrued for that semiannual compounding period for federal income tax purposes
1s to be apportioned in equal amounts among the days in such compounding period.

Owners of Discount Bonds should consult their tax advisors with respect to the determination and
treatment of original issue discount accrued as of any date, with respect to when such original issue discount
must be recognized as an item of gross income and with respect to the state and local tax consequences of
owning a Discount Bond. Subsequent purchasers of Discount Bonds that purchase such Discount Bonds for a
price that is higher or lower than the "adjusted issue price" of the Discount Bonds at the time of purchase
should consult their tax advisors as to the effect on the accrual of original issue discount.

Backup Withholding

As a result of the enactment of the Tax Increase Prevention and Reconciliation Act of 2005, interest on
federally tax-exempt obligations such as the Series 2018C Bonds is subject to information reporting in a manner
similar to interest paid on taxable obligations. Backup withholding may be imposed on payments to any owner
of the Series 2018C Bonds that fail to provide certain required information including an accurate taxpayer
identification number to any person required to collect such information pursuant to Section 6049 of the Code.
The reporting requirement does not in and of itself affect or alter the excludability of interest on the Series
2018C Bonds from gross income for federal income tax purposes or any other federal tax consequence of
purchasing, holding or selling federally tax-exempt obligations.

* Preliminary, subject to change.
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Changes in Federal and State Tax Law

From time to time, there are legislative proposals in the Congress and in the states that, if enacted, |
could alter or amend the federal and state tax matters referred to under this heading "TAX MATTERS" or
adversely affect the market value of the Series 2018C Bonds. It cannot be predicted whether or in what form
any such proposal might be enacted or whether if enacted it would apply to bonds issued prior to enactment. In
addition, regulatory actions are from time to time announced or proposed and litigation is threatened or
commenced which, if implemented or concluded ir a particular manner, could adversely affect the market value
of the Series 2018C Bonds. It cannot be predicted whether any such regulatory action will be implemented, how
any particular litigation or judicial action will be resolved, or whether the Series 2018C Bonds or the market
value thereof would be impacted thereby. Purchasers of the Series 2018C Bonds should consult their tax
advisors regarding any pending or proposed legislation, regulatory initiatives or litigation. The opinions
expressed by Bond Counsel are based on existing legislation and regulations as interpreted by relevant judicial
and regulatory authorities as of the date o7 issuance and delivery of the Series 2018C Bonds, and Bond Counsel
has expressed no opinion as of any date subsequent thereto or with respect to any pending legislation,
regulatory initiatives or litigation.

PROSPECTIVE PURCHASERS DJF THE SERIES 2018C BONDS ARE ADVISED TO CONSULT
THEIR OWN TAX ADVISORS PRIOR TO ANY PURCHASE OF THE SERIES 2018C BONDS AS TO THE
IMPACT OF THE CODE UPON THEIR ACQUISITION, HOLDING OR DISPOSITION OF THE SERIES
2018C BONDS.

MISCELLANEOUS
Any statements in this Official Statement involving matters of opinion or estimates, whether or not
expressly so stated, are intended as such and not as representations of fact. No representation is made that any
of the predictions and estimates will be realized.
The references. excerpts and surmmaries 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 2018C Bonds, the security for the payment
of the Series 2018C Bonds and the rights and obligations of the registered owners thereof. L

[The remainder of this page left blank intentionally
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References herein to the 2018C Bond Resolution, the State Constitution, 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 may be obtained upon
request from the Office of the State Treasurer, 1101 Woolfolk Building, Suite A, 501 North West Street,
Jackson, Mississippi, 39201, (601) 359-3600, Attention: Ms. Yolanda Campbell or from the Department of
Finance and Administration, 1301 Woolfolk Building, Suite A, 501 North West Street, Jackson, Mississippi

39201, (601) 359-3160, Attention: Mr. Steven McDevitt.
The execution of this Official Statement has been duly authorized by the Commission.

STATE OF MISSISSIPPI

By:

Phil Bryant, Governor

By:

Jim Hood, Attorney General

By~

Lynn Fitch, State Treasurer

Prepared by: Office of the State Treasurer Department of Finance and Administration
1101 Woolfolk Building, Suite A 1301 Woolfolk Building, Suite A
501 North West Street 501 North West Street
Jackson, Mississippi 39201 Jackson, Mississippi 39201
(601) 359-3600 (601) 359-3160
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DEBT SERVICE ON THE SERIES 2018C BONDS

$300,000,000"
STATE OF MISSISSIPPI
GAMING TAX REVENUE BONDS,
SERIES 2018C

Fiscal Total
Year Ending Principal
June 30 Principal Interest & Interest

2019 3 $ $
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
TOTAL $ $ $

" Preliminary, subject to change.
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2008
January
February
March
April
May
June
July
August
September
October
November
December

2009

January
February
March
April
May
June
July
August
September
October

"November
December

2010
January
February
March
April
May
June
July
August
September
October
November
December

2011
January
February
March
April
May
June
July
August
September
October
November
December

2012
January
February
March

Beginning
Balance

117.9
75.0
109.6
72.8
199.5
55.2
87.8
92.0
150.1
214.3
94.1
73.3

111.1
124.9
154.7
157.7
178.7
114.2

16.5
161.1
180.6
155.2

63.9

64.2

131.3
120.4
155.0
117.7
120.9

95.6

98.8
125.5
152.8
143.6

52.8
180.6

180.9
164.5
160.1
229.1
177.9
176.6
150.5
128.6
109.4
131.9

-25.1
256.3

315.6
124.7
128.9

GENERAL FUND CASH FLOW BY MONTHS
January 2008 Through June 2018

(In Millions of Dollars)
Ending
Receipts Disbursements Balance
393.7 436.6 75.0
280.6 446.8 109.6
445.7 432.5 72.8
539.9 413.7 199.5
412.4 456.7 55.2
646.8 336.0 87.8
263.2 509.0 92.0
368.9 531.4 150.1
453.6 389.4 214.3
421.8 542.0 94.1
357.7 378.5 73.3
366.7 358.2 111.1
369.8 431.0 124.9
268.3 423.6 154.7
447.6 444.6 157.7
475.6 354.7 178.7
366.7 331.2 114.2
769.8 307.6 16.5
277.2 483.6 161.1
338.7 454.3 180.6
411.0 436.4 155.2
395.2 486.5 63.9
385.8 335.5 64.2
350.5 313.5 131.3
323.1 333.7 120.4
270.4 360.9 155.0
464.6 451.9 117.7
486.8 323.1 120.9
356.3 261.6 95.6
578.1 264.7 98.8
251.9 375.2 125.5
337.3 390.5 152.8
410.6 419.8 143.6
402.3 493.0 52.8
326.0 403.1 180.6
350.9 296.2 180.9
333.1 349.6 164.5
234.1 333.4 160.1
472.3 403.4 229.1
529.2 360.9 177.9
357.3 358.5 176.6
597.2 366.9 150.5
245.3 387.2 128.6
340.3 416.0 109.4
451.7 429.2 131.9
423.0 579.9 -25.1
335.2 313.9 256.3
363.5 304.1 315.6
349.1 384.1 124.7
261.8 422 6 128.9
517.6 361.1 135.4

Borrowing
from
Special
Funds

.0

200.0
(50.0)

0
(100.0)
(100.0)

0

125.0

.0

0

0

25.0

75.0
185.0
0
(100.0)
(100.0)
(300.0)
105.0
150.0
0.0

(156.0)
165.0
(150.0)

Borrowing
from Working
Cash Balance

Revolving




April

May

June

July
August
September
October
November
December

2013
January
February
March
April
May
June
July
August
September
October
November
December

2014
January
February
March
April
May
June
July
August
September
October
November
December

2015
January
February
March
April
May
June
July
August
September
October
November
December

2016
January
February
March
April
May
June
July
August
September
October
November

Beginning
Balance
135.4
121.3
103.9
194.9
193.9
104.4
123.1

90.4
260.2

316.5
136.4

84.3
157.9
238.4
422.2
487.0
284.8
203.9

94.9
123.5

44.0

344.0
134.0
145.3
213.3
364.9
255.8
481.0
336.6
257.8
190.5
166.5
380.1

208.0
177.4
123.0
1971
380.8
364.6
184.0
359.9
222.4
135.7
159.2
425.8

432.9
339.5
321.8
326.6
434.6
287.6

48.5
287.8
188.9
174.6

79.1

Receipts

545.3
389.9
648.9
268.8
330.8
429.8
465.5
337.2
384.9

365.3
292.2
506.4
516.2
554.7
666.8
275.1
383.6
494.9
454.0
349.3
455.0

347.4
371.6
539.1
584.3
468.37
680.4
298.4
361.2
501.4
459.5
388.1
502.0

368.3
336.3
590.2
627.9
338.9
712.5
294.2
396.2
485.8
470.0
383.3
459.1

384.3
372.2
576.8
550.0
471.0
688.1
302.4
415.9
576.7
527.8
363.3

Disbursements

359.4
357.3
512.5
410.4
420.4
411.1
498.2
417.4
328.7

395.4
344.3
432.8
435.2
370.9
362.0
477.3
464.5
885.4
424.9
428.8
315.0

397.4
360.3
471.2
432.2
407.2
426.1
442.8
440.1
568.6
593.5
628.3
674.1

399.0
390.7
516.1
444.2
405.1
329.2
5156.3
533.7
572.5
546.5
516.6
452.1

465.5
394.4
522.0
442.5
406.3
341.9
463.1
514.1
590.9
623.3
537.9

Ending
Balance

121.3
103.9
194.9
193.9
104.4
123.1

90.4
260.2
316.5

136.4

84.3
157.9
238.3
422.2
487.0
284.8
203.9

94.9
123.5

44.0
344.0

134.0
145.3
213.3
364.9
255.8
481.0
336.6
257.8
190.5
166.5
380.1
208.0

177.4
123.0
197.1
380.8
364.6
184.0
359.9
222.4
135.7
159.2
425.8
432.9

339.5
321.8
326.6
434.6
287.6

48.5
287.8
189.6
174.6

79.1
149.0

Borrowing
from
Special
Funds

(200.0)
(7.0)

245.3

Borrowing
from Working
Cash Balance

Revolving

0.0
(43.0)
(45.5)
100.6
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Borrowing Borrowing
from from Working
Beginning Ending Special Cash Balance
Balance Receipts Disbursements Balance Funds Revolving
December 149.0 466.3 427.3 388.0 200.0 0.0
2017
January 388.0 399.3 482.2 101.0 (205.5) 1.5
February 101.0 317.1 443.2 164.4 190.0 0.5
March 164.4 532.4 447.1 242.7 0.0 (7.0)
April 242.7 7178.7 458.2 463.2 (100.0) 0.0
May 463.2 407.0 348.5 196.7 (300.0) (25.0)
June 196.7 685.0 362.5 121.3 (142.1) (255.8)
July 121.3 310.6 493.5 138.4 0.0 200.0
August 138.4 412.0 565.0 185.5 0.0 200.0
September 185.5 491.3 531.5 145.2 0.0 0.0
October 145.2 485.0 553.6 176.6 0.6 99.4
November 176.6 384.7 539.2 122.1 91.2 8.8
December 122.1 494.4 366.4 350.2 100.0 0.0
2018
January 350.2 407.7 443.2 114.7 (200.0) 0.0
February 114.7 321.2 381.4 154.5 100.0 0.0
March 154.5 403.2 528.4 129.3 0.0 100.0
April 129.3 767.8 395.0 502.1 0.0 0.0
May 502.1 487.3 414.9 374.5 (200.0) 0.0
June 374.5 727.7 405.8 196.4 (290.2) (209.8)

Source: Department of Finance and Administration.
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APPENDIX B
EXCERPTS FROM STATE'S 2017 AUDITED FINANCIAL STATEMENTS
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For a copy of Excerpts from the
State's 2017 Comprehensive Annual Financial Report
please visit:
http://emma.msrb.org or http:www.dfa.state.ms.us/

or contact:

State of Mississippi
Department of Finance and Administration
Attn: Steven McDevitt
(601) 359-5022
Email: steven.mcdevitt@dfa.ms.gov
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CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (this "Disclosure Certificate") is executed and delivered by the
State of Mississippi (the "Issuer" or the "State") in connection with the issuance of the § State of
Mississippi Gaming Tax Revenue Bonds, Series 2018C (the "Series 20 18C Bonds"). The Series 2018C Bonds are
being issued pursuant to a resolution of the State Bond Commission of the State dated November 2, 2018 (the
"Resolution"). The Issuer covenants and agrees as follows:

SECTION 1. Purpose of the Disclosure Certificate. This Disclosure Certificate is being executed and
delivered by the Issuer for the benefit of the holders of the Series 2018C Bonds and the beneficial owners of the

Series 2018C Bonds and in order to assist the Participating Underwriters in complying with SEC Rule 15¢2-
12(b)(5)G)(C).

SECTION 2. Definitions. In addition to the definitions set forth in the Resolution, which apply to any
capitalized term used in this Disclosure Certificate unless otherwise defined herein, the following terms shall
have the following meanings:

"Annual Report" shall mean any Annual Report provided by the Issuer pursuant to, and as described
in, Sections 3 and 4 of this Disclosure Certificate.

"Dissemination Agent" shall mean FSC Continuing Disclosure Services, a Division of Hilltop Securities,
Inc., Dallas, Texas, and any successors thereto, which has been designated by the Department of Finance and
Administration, an agency of the State, to serve as Dissemination Agent to the State.

"EMMA" shall mean the Electronic Municipal Market Access System found at http//emma.msrb.org
which is the electronic format prescribed by the MSRB pursuant to the Rule.

"Listed Events" shall mean any of the events listed in Section 5 of this Disclosure Certificate.

"MSRB" shall mean the Municipal Securities Rulemaking Board. The electronic filings with the MSRB
shall be through EMMA.

"Official Statement" shall mean the Official Statement of the State dated ., 2018.

"Participating Underwriters” shall mean any of the original underwriters of the Series 2018C Bonds
required to comply with the Rule.

"Repository"” shall mean the MSRB and each State Repository, if any.

"Rule" shall mean Rule 15¢2-12(b)(5) adopted by the Securities and Exchange Commission under the
Securities Exchange Act of 1934, as in effect for compliance purposes on the date hereof.

"State Repository" shall mean any public or private repository or entity designated by the State as a
state repository for the purpose of the Rule. As of the date of this Disclosure Certificate, there is no State
Repository.

SECTION 3. Provision of Annual Reports. The Issuer shall, or shall cause the Dissemination Agent to,
not later than February 1 of each year, provide to each Repository an Annual Report which is consistent with
the requirements of Sections 3 and 4 of this Disclosure Certificate. Not later than fifteen (15) business days
prior to said date, the Issuer shall provide the Annual Report to the Dissemination Agent. The Annual Report
may be submitted as a single document or as separate documents comprising a package, and may cross-
reference other information as provided in Sections 3 and 4 of this Disclosure Certificate; provided that the
audited financial statements of the Issuer may be submitted separately from the balance of the Annual Report.
If the audited financial statements of the Issuer are publically unavailable on February 1 of each year, the
Issuer agrees to provide unaudited financial statements and such audited financial statements if and when
publically available.

If the Issuer is unable to provide the Repositories an Annual Report by the date required in the
immediately preceding paragraph, the Issuer shall send a notice to each Repository.




The Dissemination Agent shall determine each year prior to the date for providing the Annual Report
the name and address of each Repository.

SECTION 4. Content of Annual Reports. The Issuer's Annual Report is defined to include the
following:-

(a) the State's most recent Comprehensive Annual Financial Report;

(b) a chart showing the histor.cal anaual collection of State Gaming Tax Revenue in a form
similar to the chart on page 4 of the Official S:atement; and

(© a chart showing the coverage ratio for the Series 2018C Bonds in a form similar to the chart on
page 10 of the Official Statement.

SECTION 5. Reporting of Significan: Events.
(a) This Section 5 shall govern the giving of notices of the occurrence of any of the following events

in a timely manner not in excess of ten (10) husiness days after the occurrence thereof, if material. All fifteen
(15) events mandated by the Rule are listed balow; however, some may not apply to the Series 2018C Bonds:

(6)) Principal and interest payment delinquencies;

2 Non-payment related defaults;

(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;

® 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 -o the tax status of the security, or other material
events affecting the tax status of the security;

4] Modification to rights of security holders;

8) Bond calls;

@ Tender offers;

(10 Defeasances;

an Release, substitution or sale of property securing repayment of the securities;
(12) Rating changes;

(13 Bankruptcy, insolvency, receivership or similar event of the State;

(14) Consummation of a mergex, consolidation, or acquisition involving the State or the sale of all
or substantially all of the assets of the State, 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; and

(15) The appointment of a successor or additional trustee or the change of name of a trustee.

(b) Any Listed Event under sudsection (a)(1}, (8), (4), (5), (6), (9), (10), (12), or (13) of this Section
will always be deemed to be material.

SECTION 6. Termination of Repcrting Obligation. The Issuer's obligations under this Disclosure
Certificate shall terminate upon the legal defeasance or payment in full of all of the Series 2018C Bonds.

SECTION 7. Dissemination Agent The Issuer has engaged the Dissemination Agent to assist it in
disseminating information hereunder. The Issuer shall ser.d the information required by Sections 3 and 4 hereof
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and event notices required by this Disclosure Certificate to the Dissemination Agent. Unless otherwise agreed
to, the Dissemination Agent shall, as soon as practicable but riot later than five (5) days after receipt of such
information, forward the same to (i) the MSRB and State Repository, if any, as described herein, and (ii) any
beneficial holder of the Series 2018C Bonds who requests such information in writing to the Dissemination
Agent or the Issuer. The Dissemination Agent shall have no duty to review the materials described in this
paragraph prior to disseminating such materials.

The initial Dissemination Agent shall be FSC Continuing Disclosure Services, a Division of Hilltop
Securities, Inc., Dallas, Texas. The Issuer may discharge the Dissemination Agent or any successor
Dissemination Agent, but in such event shall take steps necessary to appoint a successor Dissemination Agent
who shall be responsible for undertaking all responsibilities of dissemination hereunder.

SECTION 8. Amendment; Waiver. Notwithstanding any other provision of this Disclosure Certificate,
the Issuer may amend this Disclosure Certificate, and any provision of this Disclosure Certificate may be
waived, if such amendment or waiver is supported by an opinion of counsel expert in federal securities laws, to
the effect that such amendment or waiver would not, in and of itself, cause the undertakings herein to violate
the Rule if such amendment or waiver had been effective on the date hereof but taking into account any
subsequent change in or official interpretation of the Rule.

SECTION 9. Additional Information. Nothing in this Disclosure Certificate shall be deemed to prevent
the Issuer from disseminating any other information, using the means of dissemination set forth in this
Disclosure Certificate or any other means of communication, or including any other information in any notice of
occurrence of a Listed Event, in addition to that which is required by this Disclosure Certificate. If the Issuer
chooses to include any information in any notice of occurrence of a Listed Event in addition to that which is
specifically required by this Disclosure Certificate, the Issuer shall have no obligation under this Disclosure
Certificate to update such information or include it in any future notice of occurrence of a Listed Event.

SECTION 10. Default. In the event of a failure of the Issuer to comply with any provision of this
Disclosure Certificate any holder of a Series 2018C Bonds or the Participating Underwriter may take such
actions as may be necessary and appropriate, including seeking mandamus or specific performance by court
order, to cause the Issuer to comply with its obligations under this Disclosure Certificate. A default under this
Disclosure Certificate shall not be deemed an "event of default” under the Resolution, and the sole remedy
under this Disclosure Certificate in the event of any failure of the Issuer to comply with this Disclosure
Certificate shall be an action to compel performance.

SECTION 11. Duties, Inmunities and Liabilities of Dissemination Agent. The Dissemination Agent
shall have only such duties as are specifically set forth in this Disclosure Certificate. The obligations of the
Issuer under this Section 11 shall survive resignation or removal of the Dissemination Agent and payment of
the Series 2018C Bonds.

SECTION 12. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of the Issuer,
the Dissemination Agent, the Participating Underwriters, holders from time to time of the Series 2018C Bonds,
and beneficial owners of the Series 2018C Bonds and shall create no rights in any other person or entity.

SECTION 13. Prior Disclosure. The Issuer is current in all material respects with its previous
continuing disclosure undertakings under the Rule. However, there have been some instances in the previous
five years in which the Issuer filed its annual undertakings late. Due to a change in the Issuer's accounting
system, although the Issuer's unaudited financial statements were filed timely along with the annual reports,
the Issuer's CAFR for fiscal year 2015 was not filed on EMMA until May 31, 2016, the Issuer's CAFR for fiscal
year 2016 was not filed on EMMA until May 5, 2017, and amended on May 15, 2017, and the Issuer's CAFR for
fiscal year 2017 was not filed on EMMA until March 15, 2018C. The Issuer's fiscal year 2017 unaudited annual
report did not contain an update of the State of Mississippi Special Funds Receipts table. Updated information
was filed on EMMA on October 22, 2018. Under one of its continuing disclosure agreements, the Issuer is
required to file its CAFR earlier than it is required to do so under its other continuing disclosure agreements,
and the Issuer has failed to meet this obligation on multiple occasions. Likewise, the Issuer has in the past
failed to timely file certain event notices such as ratings changes and refunding notices and has also on occasion
failed to link its filings to all of its CUSIPs. The Issuer has taken steps to ensure that it will timely comply with
all undertakings in the future. Specifically, the Issuer has approved a "State of Mississippi Debt Management
Policy" which provides detailed procedures for the timely filing of continuing disclosure by the Issuer. Also, the
Issuer has engaged the Dissemination Agent to assist compliance with the terms of its undertakings.

C-3




"

Date:

_, 2018

C-4

STATE OF MISSISSIPPI

By:

Governor and Ex officio Chairman of the
State Bond Commission
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STATE OF MISSISSIPPI

OFFICE OF THE ATTORNEY GENERAL
OFFICIAL ATTORNEY GENERAL'S OPINION

[FORM OF OPINION OF ATTORNEY GENERAL]

. 2018
JIM HOOD
ATTORNEY GENERAL

State Bond Commission
State of Mississippi
Jackson, Mississippi

Re: $ State of Mississippi Gaming Tax Revenue Bonds, Series 2018C, dated as of the date of
their delivery

Commission Members:

The opinion as hereinafter set forth is submitted regarding several matters pertaining to the sale and
issuance of the above described bond issue (the "Series 2018C Bonds") of the State of Mississippi (the "State").
The Series 2018C Bonds will be issued pursuant to House Bill No. 1 2018 First Extraordinary Session of the
Mississippi Legislature, Senate Bill No. 2002 2018 First Extraordinary Session of the Mississippi Legislature,
and Senate Bill 1630, 2015 Regular Session of the Mississippi Legislature (together, the "Act") and a resolution
of the Commission adopted on November 2, 2018.

The existing State Constitution is the Mississippi Constitution of 1890. Protection for the contractual
obligations owed holders of the Series 2018C Bonds arising from the issuance of the Series 2018C Bonds is
expressed in the provisions of Section 16 of the Constitution:

Ex post facto laws, or laws impairing the obligation of contracts shall not be passed.

I am of the opinion that when the Series 2018C Bonds are validated, issued and delivered, such Series
2018C Bonds shall constitute a contract as contemplated by Section 16, supra, and shall enjoy the full protection
thereof.

The Series 2018C Bonds have been subjected to validation by a competent State court. Validation
procedure is prescribed by statue and requires that the submission for validation shall be accompanied by the
written opinion of the State's Bond Attorney, an attorney appointed by the Governor of the State and who shall
possess the same qualifications for office as the Attorney General.

Section 31-13-7, Mississippi Code of 1972, as amended from time to time, provides that when a decree
shall be entered confirming and validating bonds and there shall be no appeal from the decree, or if on appeal
the Supreme Court enters its decree confirming and validating such bonds, the validity of such bonds shall
never be called in question in any court in the State.

A Certificate of Non-litigation shall be rendered by the Attorney Gemneral certifying the finality of
validation prior to delivery of the Series 2018C Bonds.




It is my opinion that the Series 2018C Bonds have been duly and validly authorized, issued, executed
and delivered by and on behalf of the State, that the Series 2018C Bonds constitute valid and binding limited
obligations of the State enforceable in accordance with the terms thereof (except to the extent that the
enforceability thereof may be subject to bankruptcy, insolvency, reorganization, moratorium and other similar
laws affecting creditors' rights heretofore cr hereafter enacted and to the exercise of judicial discretion in
accordance with general principles of equity), and that, as directed by the Act and Section 75-76-129 of the
Mississippi Code of 1972, as amended and supplemented from time to time, payment of the Series 2018C Bonds
is secured by a pledge of certain deposits 1o be made by the Mississippi Department of Revenue of the fee
imposed under Section 75-76-177(1)(c) of the Mississippi Code of 1972, as amended and supplemented from time
to time. The Series 2018C Bonds shall never constitute an indebtedness of the State within the meaning of any
State constitutional provision or statutory :imitation, and shall never constitute or give rise to a pecuniary
liability of the State, or charge against its general credit or taxing powers.

In connection with the sale and issuance of the Series 2018C Bonds, the State will deliver its
Continuing Disclosure Certificate dated as cf the date of the issuance and delivery of the Series 2018C Bonds.
The Continuing Disclosure Certificate will be delivered by the State for the benefit of the holders of the Series
2018C Bonds and in order to assist the participating underwriters in complying with SEC Rule 15¢2-12(b)(5).

It is my opinion that the Continuing Disclosure Certificate has been duly and validly authorized,
executed and delivered by and on behalf of the State and constitutes the valid and binding obligation of the
State enforceable in accordance with the terms thereof (except to the extent that the enforceability thereof may
be subject to bankruptey, insolvency, reorganization, moratorium, and other similar laws affecting creditors’
rights heretofore or hereafter enacted and to the exercise of judicial discretion in accordance with general
principles of equity).

The Mississippi Legislature enacted Section 11-46-1 et seq., Mississippi Code of 1972, as amended from
time to time, to address the tort liability of the State and its political subdivisions. This act creates an
immunity and then waives this immunity except in certain situations up to a maximum of two hundred fifty
thousand dollars ($250,000.00) per occurrence be’ore July 1, 2001 and up to a maximum of five hundred
thousand dollars (§500,000.00) per occurrence on or after July 1, 2001.

When the Attorney General of the State shall give his opinion in writing to an officer, board,
commission, department or person authorized to require such written opinion, there shall be no liability, civil or
criminal, aceruing to or against such body or person who in good faith follows the direction of such opinion and
acts in accordance therewith, unless a court of competent jurisdiction, after a full hearing, shall publicly declare
that such opinion is manifestly wrong and without eny substantial support.

This opinion is being rendered in connection with the issuance of the Series 2018C Bonds and in
anticipation that it will be relied upon by the parties purchasing the Series 2018C Bonds and by Bond Counsel,
in rendering its opinion with respect to the Series 2018C Bonds, and such reliance is hereby specifically
authorized.

Very truly yours,

JIM HOOD, Attorney General
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FORM OF OPINION OF BOND COUNSEL

_,2018

State Bond Commission
State of Mississippi
Jackson, Mississippi

Commission Members:

We have examined the Constitution and statutes of the State of Mississippi (the "State™), including particularly
House Bill No. 1 2018 First Extraordinary Session of the Mississippi Legislature, Senate Bill No. 2002 2018
First Extraordinary Session of the Mississippi Legislature, and Senate Bill 1630 2015 Regular Session of the
Mississippi Legislature (collectively, the "Act"), and certified copies of the proceedings had by the State Bond
Commission (the "Commission"), including the adoption of a resolution by the members of the Commission on
November 2, 2018 (the "Resolution"), and other proofs submitted, relative to the sale and issuance by the State,
acting by and through the Commission, of

b
STATE OF MISSISSIPPI
GAMING TAX REVENUE BONDS,
SERIES 2018C

dated the date of delivery thereof and maturing in such amounts and at such times, bearing interest and
subject to redemption, all as set forth in the Resolution (the "Series 2018C Bonds"). The Series 2018C Bonds are
being issued for the purpose of providing funds to finance (a) the State's Emergency Road and Bridge Repair
Fund in the amount of Two Hundred Fifty Million Dollars ($250,000,000) and (b) the State's 2018
Transportation and Infrastructure Improvements Fund in the amount of Fifty Million Dollars ($50,000:000), as
more particularly described in the Resolution, and to pay the costs incident to the sale, issuance and delivery of
the Series 2018C Bonds, all as authorized by the Act and the Resolution.

As to questions of fact material to our opinion, we have relied upon representations of the Commission,
certified proceedings and other certifications of the Commission and other public officials furnished to us, and
certifications furnished to us by or on behalf of the Commission regarding certain federal tax matters in
connection with the issuance of the Series 2018C Bonds and the use of the proceeds thereof, without
undertaking to verify the same by independent investigation. In all such examinations, we have assumed the
genuineness of all signatures, the authenticity of all documents presented to us as originals, and the conformity
to original documents of all copies submitted to us as certified, conformed, or photographic copies. As to
certificates, we have assumed the same to be properly given and to be accurate.

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

1. Such proceedings and proofs show lawful authority for the sale and issuance of the Series
2018C Bonds by the State pursuant to the Constitution and laws of the State, including the Act, and the
provisions of the Resolution.

2. The Series 2018C Bonds have been duly authorized, executed and delivered by the
Commission under the provisions of the Resolution and are entitled to the pledge and security of the Resolution.

3. The Series 2018C Bonds are limited obligations of the State and payable from the Dedicated Gaming
Tax Revenue (as defined in the Resolution). The Series 2018C Bonds shall never constitute an indebtedness of the State
within the meaning of any State constitutional provision or statutory limitation, and shall never constitute or give rise to a
pecuniary liability of the State, or charge against its general credit or taxing powers

4, Under existing statutes, regulations, rulings and court decisions, subject to the assumption
stated below, interest on the Series 2018C Bonds is excludable from gross income for federal income tax
purposes. Furthermore, interest on the Series 2018C Bonds is not a specific preference item for purposes of the
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foderal alternative minimum tax. We express no opiaion regarding other federal tax consequences resulting
from the ownership of, receipt or accrual of interest on, or disposition of the Series 2018C Bonds. In rendering
the opinion contained in this paragraph 4, we have assumed continuing compliance with the requirements of
the Internal Revenue Code of 1986, as amended (the "Code"), that must be met after the issuance of the Series
2018C Bonds in order that interest on the Series 2018C Bends not be includable in gross income for federal
income tax purposes, The fzilure to meet such requirements may cause interest on the Series 2018C Bonds to
be includable in gross income for federal incon:e tax purposes retroactive to the date of issuance of the Series
2018C Bonds. The State has covenanted to coraply with or to require compliance with the requirements of the
Code in order to maintain the excludability of iaterest on the Series 2018C Bonds from gross income for federal
income tax purposes. Owners of the Series 2018C Bonds should consult their own tax advisors as to the
applicability and effect on their federal income 1axes of any other collateral federal income tax consequences.

5. Under and pursuant to the Act, the Series 2018C Bonds and interest thereon are exempt from
all income taxes imposed by tae State.

It is to be understood that the rights >f the holders of the Series 2018C Bonds and the enforceability
thereof may be subject to bankruptcy, insolvency, recrganization, moratorium or other similar laws affecting
creditors' rights heretofore or hereinafter enacted and that their enforcement may be subject to the exercise of
judicial discretion in accordance with general principles of equity.

In this opinion letter issued in our capacity as Bond Counsel, we are opining only upon those matters
set forth herein, and we are not passing upor the accuracy, adequacy or completeness of the State's Official
Statement or other statements made in conneciion with any offer or sale of the Series 2018C Bonds or upon any
federal or state tax consecuences arising frem the receipt or accrual of interest on or the ownership or
disposition of the Series 2013C Bonds, except those specifically addressed herein or upon any federal or state
law with respect to the sale or distribution of tke Series 2018C Bonds.

In rendering this opinion letter, we have actad as Bond Counsel for the sole purpose of rendering an
opinion with respect to the legality and validity of the Series 20 18C Bonds under the laws of the State and with
respect to the excludability of the interest on the Series 2018C Bonds from federal and State income taxation.

This opinion letter is an expression of rofessional judgment regarding the matters expressly addressed
herein, It is neither a guarantee of result nor an insvrance policy with respect to the transaction or the future
actions or performance of any party or entity. Our services have not included any financial or other non-legal
advice. We express no opinion other than as herein expressly stated in this letter, and no expansion of our
opinion may be made by imglication or otherwise. TLe opinions herein are given as of the date hereof and are
based upon statutes, regulations, rulings and court decisicns in effect on the date hereof and not as of any
future date. It should be noted that materal changes ragarding matters of fact and applicable law may
hereafter occur. We expressly disclaim any undertaking or responsibility to review, revise, update or
supplement this opinion lett=r subsequent to its date for any reason or to advise you of any change in the law,
whether by reason of legislative or regulatory action, by judicial decision or otherwise, or of any change of facts
or circumstances or of any Zacts or circumstances that may hereafter come to our attention or for any other
reason.

Respectfully submitted,

BUTLER SNOW LLP
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BOOK-ENTRY-ONLY SYSTEM

The information provided under this APPENDIX F has been provided by The Depository Trust
Company ("DTC"). No representation is made by the State 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.

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 $300,000,000° State of Mississippi Gaming Tax Revenue Bonds, Series 2018C (the "Series
2018C Bonds") under the DTC system must be made by or through Direct Participants, which will receive a
credit for such Series 2018C Bonds on DTC's records. The ownership interest of each actual purchaser of each
Series 2018C Bond (a "Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants'
records. Beneficial Owners will not.receive written confirmation from DTC of their purchase. Beneficial
Owners are, however, expected to receive written confirmations providing details of the transactions, 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 2018C Bonds are to be
accomplished by entries made on the books of Direct or Indirect Participants acting on behalf of Beneficial
Owners. Beneficial Owners will not receive certificates representing their ownership interests in Series 2018C
Bonds, except in the event that use of the book-entry system for the Series 2018C Bonds is discontinued.

To facilitate subsequent transfers, all Series 2018C 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 2018C Bonds with DTC and their registration in
the name of Cede & Co. or such other DTC nominee do not affect any change in beneficial ownership. DTC has
no knowledge of the actual Beneficial Owners of the Series 2018C Bonds. DTC's records reflect only the identity
of the Direct Participants to whose accounts the Series 2018C 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 2018C Bonds may wish to take certain steps to augment the
transmission to them of notices of significant events with respect to the Series 2018C Bonds, such as
redemptions, tenders, defaults, and proposed amendments to the Series 2018C Bond documents. For example,
Beneficial Owners of Series 2018C Bonds may wish to ascertain that the nominee holding the Series 2018C
Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative,

* Preliminary, subject to change.
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Beneficial Owners may wish to provide their aames and addresses to the registrar and request that copies of
notices be provided directly to them.

Redemption notices are to be sent to DTC. If less than all of the Series 2018C 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 anv other DTC nominee) will consent or vote with respect to Series
2018C Bonds unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its
usual procedures, DTC mails an Omnibus Pro<y to the Paying and Transfer Agent 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 the Series 2018C Bonds are credited on the record date (identified in a listing attached to the
Omnibus Proxy).

Redemption proceecs, principal and interest sayments, if any, on the Series 2018C 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 vpon DTC's receipt of funds and corresponding detailed
information from the State or the Paying ani Transfer Agent, on the 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 securities held for the accounts of
customers in bearer form or registered in "straet name,"” and will be the responsibility of such Participant and
not of DTC nor its nominee, the Paying and Transfer Agent or the State, subject to any statutory or regulatory
requirements as may be in effect from time ta time. Payment of redemption proceeds, principal and interest
payments to Cede & Co. (or such other nominee as may be raquested by an authorized representative of DTC) is
the responsibility of the State or the Paying and Transfer Agent, disbursement of such payments to Direct
Participants will be the responsibility of DTC. and disbursement of such payments to the Beneficial Owners will
be the responsibility of Direct and Indirect Participan:s.

DTC may discontinue providing its services as depository with respect to the Series 2018C Bonds at
any time by giving reasonable notice to the State or the Paying and Transfer Agent. Under such circumstances,
in the event that a successor depository is not obtained, Series 2018C Bond certificates are required to Be
printed and delivered.

The State may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depository). In that event, Series 2018C Bonds in definitive form will be printed and
delivered. See the caption "DESCRIPTION DF THE SEKIES 2018C BONDS - Registration” in this Official
Statement.

THE STATE AND THE UNDERWRITERS CANNOT AND DO NOT GIVE ANY ASSURANCE THAT
THE DIRECT PARTICIPANTS OR THE INDIEECT PARTICIPANTS WILL DISTRIBUTE TO THE
BENEFICIAL OWNERS OF THE SERIES 2018C BONDS (a) PAYMENTS OF PRINCIPAL OR INTEREST ON
THE SERIES 2018C BONDS; (b) CERTIFICATES REPRESENTING AN OWNERSHIP INTEREST OR
OTHER CONFIRMATION OF BENEFICIAL OWNERSHIP INTERESTS IN THE SERIES 2018C BONDS; OR
(0 REDEMPTION OR OTHER NOTICES SENT TO DTC OR CEDE & CO., ITS NOMINEE, AS THE
REGISTERED OWNER OF THE SERIES 2018C EONDS, 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 SEC AND THE CURRENT "PROCEDURES" OF DTC TO BE FOLLOWED IN
DEALING WITH DTC PARTICIPANTS ARE ON FILE WITH DTC.

THE STATE AND THE UNDERWRITERS WILL NOT HAVE ANY RESPONSIBILITY OR
OBLIGATIONS TO SUCH DTC PARTICIPANTS O THE BENEFICIAL OWNERS WITH RESPECT TO (a)
THE SERIES 2018C BONDS: (b) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY DTC
PARTICIPANT; (¢ THE PAYMENT BY ANY DTC PARTICIPANT OF ANY AMOUNT DUE TO ANY
BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL AMOUNT OF AND INTEREST ON THE SERIES
2018C BONDS; (d) THE DELIVERY BY ANY DTC PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL
OWNER WHICH IS REQUIRED OR PERMITTED UNDER THE TERMS OF THE RESOLUTION (as defined
in this Official Statement) TO BE GIVEN TO HCLDERS OF THE SERIES 2018C BONDS; OR (e} ANY
CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS HOLDER OF THE SERIES 2018C BONDS.
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THE ECONOMY

Location and Geography

The State is centrally located in the southern region of the United States of America. It is bounded on
the east by Alabama, on the north by Tennessee, on the west by the Mississippi River, which separates it from
Arkansas and Louisiana, and by Louisiana and the Gulf of Mexico on its southern boundary. The State
encompasses 47,715 square miles and ranks 32nd in physical size among the states. Jackson, located in the
central part of the State, is the capital and the largest city.

The State has a temperate to subtropical climate. The temperature ranges from a high mean
temperature throughout the State of 84.5 degrees during July to a low mean temperature of 45.6 degrees in
January. The State has an average rainfall of 53.9 inches. The topography of the State ranges from flat to
hilly, with a maximum elevation of 806 feet in the northeastern corner of the State.

The State's Economy (as of August 2018)

According to preliminary estimates by the Bureau of Economic Analysis (BEA), the Mississippi
economy grew 0.3% in 2017. This estimate is based on limited data and simplified methodology. The data will
be revised in July 2019. Revisions have been substantial in recent years. The 2017 gain followed a 2.0% gain in
2016, based on revised data. GDP growth in 2016 was the largest annual growth in the Mississippi economy
since the 2.2 percent increase in 2012.

While the State experienced modest performance throughout much of 2017, a notable surge occurred
toward the end of the year. This growth moderated somewhat in the first quarter of 2018 but has since shown
signs of improvement. In the first seven months of 2018 employment is up 1.3% over the same period of 2017.
This is a significant improvement over the 0.5% growth experienced in calendar year 2017 and slightly ahead of
the growth in calendar years 2015 and 2016.

) Through July, the State added an average of 14,686 jobs in 2018 over 2017. The largest contributor to
job gains was professional and businéss services. These were primarily temporary jobs. The secongi largest
contributor to jobs in 2018 was the education and health services sector. The bulk of those jobs were health
services. The third largest contributor to jobs in was the leisure and hospitality sector with the bulk of those
jobs coming from eating places. The next highest job gains were in construction. The gains in construction are
particularly encouraging since the State has experienced declines in construction jobs in eight of the last ten
years. Only three sectors have had declines thus far in 2018 government, mining and logging, and information.
The information sector lost the most jobs while government lost the least.

Despite the job gains there is very little upward momentum in income growth. Real incomes grew 0.4%
in 2017, slightly below the growth in 2016. According to BEA's first quarter estimates, income growth is only
slightly stronger in 2018. Withholdings data, an alternative measure of income, shows flat growth in the first
half of 2018 after adjusting for inflation. With a record low unemployment rate, upward wage pressure would
seem to be expected. However, a relatively low workforce participation rate might be creating enough slack in
the job market to dampen wage growth low. Initial unemployment claims remain at historically low levels.
Initial claims have averaged around 5,500 for the last twelve months. Low claims imply few lay-offs are taking
place in the State.

Transfers to the General Fund were $9.8 million or 3.2% above the estimate in the month of July.
While one month does not make a trend, there is reason to be guardedly optimistic about transfers in fiscal year
2019. The estimate itself is relatively low, representing a decline of 0.7% from the actual fiscal year 2018
General Fund. Due to recent Supreme Court rulings, the State will collect use taxes and gaming taxes that
were not anticipated when the estimate was adopted. Finally, increased inflation is expected to support
improved transfers to the General Fund.

Short-Term Outlook

The nation began the year on solid footing with rising income and robust job growth. Growth
strengthened in the second quarter to a remarkable 4.1% quarter relative to the first. This marked the
strongest quarterly growth since the third quarter of 2014. The components of that growth are favorable for
continued growth in the second half of the year as well. For example, we saw final sales at 5.1% in the second
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guarter. This was the highest in twelve years. Inventories experienced the largest decline in eight years. This
bodes well for the remainder of 2018 and earlr 2019 as inventories are rebuilt. The short-term momentum is
supportive of growth despite the current tariffs and the trade issues with China. If the threats on both sides
proves to be more than saber-rattling, it would have a dampening impact on growth. The rising tensions
promote uncertainty and that can also diminist. growth.

The U.S. economy is projected to expand by 2.9% for the 2018 before moderating to 2.7% in 2019.
Average growth for 2020-2022 is expected to be around 1.7%.

The State's economy is expected to grow 1.8% in 2018, a significant improvement over the 0.3%
reported by BEA for 2017, but slightly below tae 2.0% observed in 2016. Growth is expected to remain around
1.6-1.7% for the next few years.

State Economic Structure

About 83% of the State's roughly 1.1 million wage and salary workers are in service-producing
industries and the remaining 17% are employed in gcods-producing industries. Almost 78.6% of total nonfarm
employment is in the private sector while government employs the remaining 21.4%. Nationally, the
government represents slightly more than 15.5% of the workforce. Mississippi also depends relatively more on
the manufacturing sector than the U.S. with 12.4% of employment concentrated in manufacturing compared to
the national average of slightly less than 8.5%. Because of the strong linkages to the rest of the economy, the
manufacturing sector is a dr:ver of significant econom:c activity in other sectors in the State as well.

Economic Development

MDA was created to improve the quality of life for Mississippians through the creation of productive
employment opportunities and the enhancerent of the State's tax base. To accomplish its mandate, MDA
concentrates on recruiting new industries into the State, encouraging expansion of existing industries,
expanding world markets jor State products, seeking international business investment, assisting in the
development of minority businesses, and providing training and retraining programs for the State's work force

to meet the needs of today's business. :

A variety of services are available to individuals and businesses to stimulate jobs and income growth in
the State. MDA provides financial, management and technical assistance services. Some of these include tax
incentives, loan programs and bond financing >rograms for industries, small businesses and agribusinesses.

Banking and Finance

There are 73 financial institutions in the State, consisting of 7 national chartered commercial banks, 4
federal chartered thrifts, and 62 state charterad commercial banks. The total number of branch offices is 1,460.
Combined assets for these institutions as of March 31, 2018 totaled $97,697,975,000.

There are 4 banks with assets exceeding $10 billion. Three of these four banks are state chartered.
Hancock Whitney Bank is the largest financial institution in the state and has assets of over $27 billion.

There are 6 financial institutions wizh assets less than $10 billion, but greater than $1 billion. Total
assets for the 10 largest institutions are $79,928,636,000. This represents approximately 82% of banking assets
in the State. Average asse: growth over the past three years is 7%.

Manufacturing

The manufacturinz sector is a leading employer in the State. Approximately 169,500 persons are
employed in more than 2,400 manufacturing facilities. About one-fourth of these facilities have 100 or more
employees and account for 80% of all maniufacturing workers. The State has eighteen (18) manufacturing
companies with 1,000 or more employees.

Every county in the State has a manufacturing facility. Hinds County has the largest number of
manufacturing plants follcwed by Lee Courty, Rankin County, DeSoto County and Harrison County. The
leading product groups in zhe State are apperel, electrical machinery and equipment, food products, furniture
and fixtures, lumber and wood products and transportation equipment.
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In November 2000, Nissan North America, Inc. ("Nissan") announced the location of a $930 million
automobile manufacturing facility in Madison County, Mississippi. In June 2002, while the original facility was
still under construction, Nissan announced that it would expand the facility to 2.5 million square feet with an
additional investment of $500 million. When the plant began production, 2,040 people were employed and has
grown to present employment of approximately 6,400. The 3.5 million-square-foot plant has a capacity to
produce 400,000 vehicles per year.

In March 2007, Toyota Motor Engineering & Manufacturing North America, Inc. ("Toyota") announced
its plans to locate a new manufacturing plant near the town of Blue Springs, Mississippi. Toyota directly
employs approximately 2,000 and represents an $800 million investment. Since the plant began production
during November of 2011, Mississippians have been successfully producing Toyota's best-selling model, the
Corolla, for the U.S. and international markets and is at full production today. In April 2018, Toyota
announced the company was investing $170 million and creating 400 new jobs to support production of the 12th
generation Corolla using Toyota New Global Architecture.

Huntington Ingalls Industries is the State's largest manufacturing employer through its shipyards
located in Pascagoula and Gulfport. With current employment above 11,000, Huntington Ingalls Industries has
an annual payroll of approximately $580 million. The company develops and produces technologically advanced
warships for the United States Navy, Coast Guard, Marine Corps and for foreign and commercial customers. It
has operated in the State since 1938.

PACCAR, a global leader in the design and manufacture of premium light-, medium- and heavy-duty
trucks, constructed its newest engine manufacturing and assembly plant on a 394-acre site in Lowndes County.

Yokohama selected West Point, Mississippi as the location for its new tire manufacturing facility
opening the $300 million commercial truck tire facility October 5, 2015, just a little over 24 months after
breaking ground on the site. The modern, one-million-square-foot facility located on more than 500 acres of
land has hired more than 600 employees. The company plans to produce up to one million tires annually when
running at full capacity.

Continental Tire The Americas, LLC, has begun construction of its commercial vehicle tire
manufacturing plant in Hinds County, Mississippi and has committed to investing $1.45 billion and:creating
2,500 jobs and expects to begin production in 2020.

Tourism and Gaming

Since 1992, the total capital investment in the State by the gaming industry has exceeded $4.5 billion.
The gross gaming revenues for the 28 State-licensed casinos in fiscal year 2017 was $2,090,634,797.88 and for
the 28 State-licensed casinos in fiscal year 2018 was $2,075,817,271. The State's gaming industry reported
20,423 State-licensed and casino hotel employees for the fourth quarter of fiscal year 2018. In addition, the
Mississippi Band of Choctaw Indians employs an estimated 2,795 persons at its casino hotels.

According, to the Mississippi Department of Revenue, gross gaming revenues for the first month of
fiscal year 2019 were $186,558,295.57.

Agriculture and Forestry

Agriculture is one of the State's leading industries, employing approximately 29% of the State's
workforce either directly or indirectly. Agriculture in the State is a $7.6 billion industry. There are
approximately 36,200 farms in the State covering 10.7 million acres. The average size farm is composed of 296
acres. Agriculture makes a significant contribution to all 82 counties. The primary agricultural products in
Mississippi are poultry, forestry, soybeans, corn, rice, catfish, hay, cattle and calves, cotton, hogs, horticulture
crops, milk, sweet potatoes, wheat and peanuts.

Forestry and forestry products contribute a total impact of $12.79 billion to the State's economy. 19.8
million acres or about 65% of the total land in the State is devoted to forest production. Mississippi ranks
number one in the nation in the number of certified tree farms with more than 3,200. The forestry sector, which
includes pulp mills, paper mills, wood furniture, employs 25% of the State's manufacturing workforce.
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Construction

The construction industry plays a powerful role in sustaining economic growth, in addition to producing
structures that add to productivity and quality of life. In 2016, construction contributed $4.5 billion (4.1%) of
the State's GDP of $108 billion, making construction's contribution to the State's GDP more than the industry's
4% share of United States GDP. Private non-residential construction spending in the State totaled $2.4 billion
in 2016 while nonresidential starts in the Sta:e totaled $2.4 billion in 2017 and $2.9 billion in 2016, according to
ConstructConnect. Construction employmen: in March 2018 totaled 45,100, an increase of 3.4% from March
2017. Construction worker's pay in the State averaged $47,400, 28% more than all private sector employees in
the State.

During the period 2012 through 20_7, building permits issued for residential construction averaged
6,817 annually, with an average annual valuation of 51,056 billion. The following chart presents annual data for
residential building activity for the past 10 years.

RESIDENTIAL CONSTRUCTION BUILDING ACTIVITY

(Valuation in Millions)
Contract Construction
Calendar Building Permits(Ic Privately-Owned Housing Employment
Year Thousands) Units Valuation (In Millions) (In Thousands)
2007 16.3 1,773.0 58.2
2008 10.0 1,119.3 57.5
2009 6.7 807.2 47.8
2010 4.8 646.3 50.2
2011 5.3 724.1 49.6
2012 6.0 836.5 45.8
2013 6.8 956.1 49.6
2014 6.9 1,033.1 49.0
2015 6.8 1,078.1 47.4
2016 6.9 1,181.9 45.3
2017 7.5 1,255.3 43.3

Source: University Research Center, the U.S. Department of Commerce, Bureau of the Census, Building Permits Branch
and the Bureau of Labor Statistics, Associated General Contractors of America, Mississippi Department of
Employment Security.

Transportation

The Mississippi Department of Transportation ("MDOT") is the lead agency to meet the transportation
needs of the State. MDOT -s committed to providing a transportation system - a network of highways, airports,
public transit systems, por:s, weight enforcement offices and rail systems - that will provide for the safe and
efficient movement of people and goods. Much of th= success of the transportation system can be attributed to
the AHEAD program enacted in 1987, which oromises to link every Mississippian to a four-lane highway within
30 miles or 30 minutes. In the spring of 2002. the M:ssissippi Legislature enacted Vision 21 - MDOT's Proposed
Highway Program for the 21st Century. This pay-as-you-go highway program has been and will continue to
upgrade existing roadways or build new highways where they are needed most, without burdening the public
with new taxes.

The State's 81 public and private a:rports provide facilities for both commercial and private aircraft
and play a vital part in the economic development of the small communities in the State. The mission of the
MDOT Aeronautics Division is to assist airport owners in developing a safe and effective air transportation
system in the State.

The State's public ports continue to play a vital role in the State's transportation system and the
State's economy. Currently, there are 16 public ports in the State which include the State controlled Port of
Gulfport in Harrison County and Yellow Crzek State Inland Port in Tishomingo County. The remaining 14
ports are locally owned and operated. These ports contribute $1.4 billion to the State economy, representing
almost 3% of the State's GDP and including some 34,000 direct and indirect jobs paying $765 million in wages
and salaries. On average, cver 47.7 million tcns of cargo moved through the public and private terminals within
the State's ports annually.
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Mississippi has 2,542 miles of mainline railroad providing service between major centers throughout
the State. This mileage is comprised of five Class-I Railroads (large rail systems extending from the Gulf of

Mexico into Canada) and 24 Class-III Railroads (short intrastate rail systems) utilizing the Mississippi Rail
System.

During the First Extraordinary Session of 2018, the Mississippi Legislature passed three bills, which
are estimated to provide $220 million, or more annually for infrastructure projects throughout the State. The
infrastructure funding will be generated by diverting a portion of State use tax collections to local roads and
bridges, collecting revenue from wagers on sports betting, creating a State Lottery and appropriating the
remaining BP Settlement funds. Additionally, the Mississippi Legislature authorized up to $300 million of
revenue bonds for infrastructure projects administered by MDOT ($250 million) and the Mississippi
Department of Finance and Administration ($50 million).

Population

According to the 2010 Census, the population of the State was 2,967,297.

TOTAL RESIDENT POPULATION FOR MISSISSIPPI AND THE UNITED STATES

(In Thousands)

Calendar Mississippi Percent United States Percent
Year Population Change Population Change
1970 2,217 1.80% 203,302 13.40%
1980 2,521 13.70 226,546 11.40
1990 2,577 2.10 249,440 10.10
2000 2,844 10.36 282,224 14.30
2001 2,856 .25 285,318 1.10
2002 2,863 .25 288,369 1.10
2003 2,874 .40 290,810 1.00
2004 2,893 .66 293,655 1.00
2005 2,908 52 296,410 93
2006 2,911 .10 299,398 1.00 -
2007 2,919 .27 303,809 1.47
2008 2,939 .69 305,800 1.00
2009 2,951 40 307,007 .40
2010 2,967 .54 308,746 .60
2011 2,979 .40 311,592 92
2012 2,985 .20 313,914 .75
2013 2,991 .20 316,129 71
2014 2,994 .10 318,857 .87
2015 2,993 .03 321,419 .80
2016 2,988 17 323,128 .53
2017 2,984 13 325,719 .80

Source: U.S. Department of Commerce, Bureau of the Census, Economic Research Service.

MISSISSIPPI RESIDENT POPULATION CHARACTERISTICS AND
PERCENTAGE CHANGE BY CENSUS PERIOD
(In Thousands of People)

%Change %Change %Change %Change

Sector 1990 2000 2010 1970-1980 1980-1990 1990-2000 2000-2010
Urban 1,213.8 1,388.6 1,331.0 20.7% 1.6% 14.4% (4.1)%
Rural Non-farm 1,307.2 1,409.7 1,591.1 28.4 5.0 7.8 12.9
Rural Farm 56.2 46.4 45.2 (67.6) (33.7) (17.9 (2.6
TOTAL/AVERAGE 2,577.2 2,844.7 2,967.3 13.6% 2.1% 10.4% 4.3%

Source: U.S. Department of Commerce, Bureau of the Census.




Employment

The service producing industries are the leading employers within the State employing 970,100 people
or 83% of total non-agricultural employmen: as of cune 2018. Other large employment sectors are government,
trade and transportation, and manufacturir.g with each employing 239,200, 233,300, and 145,200, respectively,
as of June 2018. Within the goods producing industry, the durable goods segment of the industry employed
95,000 and the nondurable goods segment employ 50,600. The leading manufacturers by product category are
transportation equipment which includes ship building (44,400), food manufacturing (24,100) and furniture
manufacturing (18,800). Although its importance has declined, agriculture continues to contribute significantly
to the State's economy. The total employment in agriculture as of June 2018 was 32,800.

TEN LARGEST MISSISSIPPI MANUFACTURING EMPLOYERS®

Manufacturer Major Product 2017 Employment
Huntington Ingalls Industries Shir Building 12,500
Nissan North America Automobile Assembly 6,300
Ashley Furniture Industries Furniture Manufacturing 4,100
Sanderson Farms, Inc. Processed Poultry 4,026
Howard Indus:ries Electronics 3,440
Koch Foods of Mississippi, LLC Poultry Processing 2,623
United Furniture Industries Furniture Manufacturing 2,385
Chevron Petroleum Refineries 1,700
Toyota Automobile Manufacturer 1,500
Cooper Tire & Rubber Co. Tire Manufacturing 1,400

®  Number of employees is based on an annual estimate by each employer as a part of a survey conducted by MDA and
reflects actual direct employees without contrzctors or temporary workers employed by a third party.

Source: Mississippi Development Authority, Existing Industry and Business Division, Manufacturers Cross-Match Program
2018, Mississippi Business Journal.

[The remainder of this page left blank intentionally ]
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RECENT MISSISSIPPI LABOR FORCE STATISTICS
(In Thousands of People)

Year/ Civilian Labor Total Unemployment
Month Force Employed Rate
2000 1,326.4 1,251.1 5.7
2001 1,305.3 1,233.9 5.5
2002 1,298.0 1,209.8 6.8
2003 1,312.1 1,229.0 6.3
2004 1,330.2 1,248.1 6.2
2005 1,343.2 1,237.2 7.9
2006 1,316.5 1,220.5 7.3
2007 1,317.9 1,234.1 6.4
2008 1,326.6 1,234.3 7.0
2009 1,300.3 1,176.8 9.5
2010 1,575.6 1,411.3 10.4
2011 1,344.6 1,203.6 10.5
2012 1,336.9 1,216.3 9.0
2013 1,299.1 1,194.2 8.7
2014 1,228.2 1,1355 7.6
2015 1,163.6 1,187.3 6.5
2016 1,286.1 1,208.5 6.0
2017 1,289.7 1,225.1 5.0
2018
Jan 1,274.8 1,216.5 4.6
Feb 1,274.1 1,216.5 4.5
March 1,273.8 1,216.5 4.5
April 1,275.3 1,217.1 4.6
May 1,278.3 1,218.8 4.7
June 1,281.6W 1,221.000 4.7
@ Preliminary.

Source:U.S. Department of Labor Bureau of Labor Statistics, July 2018.

[The remainder of this page left blank intentionally.]
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MISSISSIPPI ANNJAL EMPLOYMENT STATISTICS
(In Thousands of People)

June
2014 2015 2016 2017 2018
Civilian labor force 1,252 2 1,267.7 1,280.4 1,280.0 1,281.6
Total employment 1,156 6 1,188.1 1,205.8 1,215.1 1,221.0
Agricultural® 2317 32.6 32.3 32.4 32.0
Non-agricultural 1,1191 1,126.8 1,150.4 1,152.2 1,167.5
All Other 13 8 28.7 23.1 30.5 21.5
Unemployment Rates
Mississippi i 6.3 5.8 5.1 4.7
United States 59 5.1 4.9 4.4 4.4
By Place of Employment
Non-Agricultural 1,119 1 1,126.8 1,150.4 1,008.1 1,168.3
Manufacturing 1417 140.8 143.1 144.0 145.2
Durable goods 94 7 93.6 95.0 949 95.0
Wood Product 89 8.5 8.9 9.0 9.1
Furniture & Related Products 181 18.4 189 18.9 18.8
Metal Products 100 9.7 10.0 9.9 9.9
Machinery Manufacturing 119 12.3 11.8 12.4 12.5
Electrical Equipment & 62 6.4 6.4 6.5 6.5
Appliance
Transportation Equip® 43 4 46.8 45.2 45.6 44.4
Nondurable goods 470 47.2 48.1 48.2 50.6
Food 218 22.0 23.0 24.1 24.1
Paper 36 3.6 3.9 4.0 4.0
Plastics & Rubber 61 6.1 6.8 7.0 7.3
Service Producing
Industries 920 5 932.1 955.7 950.5 970.1
Mining® 96 8.6 6.8 6.9 6.7
Construction 496 45.3 44.8 43.3 45.1
Information 123 13.5 12.1 11.6 11.3
Trade & Transportation 218.1 221.7 228.5 231.6 233.3
Financial Activities 439 44.4 440 441 45.6
Government 2450 245.3 2478 242.6 239.2
Education & Health Services® 136.6 135.5 141.0 144.2 145.3
Leisure & Hospitality 126.9 131.6 134.1 135.1 141.5
Professional & Business 99.7 102.5 108.0 108.2 112.8
Other Services 38.0 37.6 40.2 40.3 41.1

(0 Mississippi Agricultural Statistics.

2  Motor Vehicle Parts, Ship and Boat Building.
®  Natural Resources and Mining.

@ Education, Health Care and Social Assistance.

Source: Mississippl Department of Employment Security, State & Metro Trends, www.mdes.ms.gov July 2018.

[The remainder of this page left blank intentionally.]
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Income

Services, government, trade and transportation, and manufacturing employment represent the largest
components of earned personal income in the State.

COMPARISON OF MISSISSIPPI AND
UNITED STATES PER CAPITA INCOME
Mississippi as
a Percentage of

Year Mississippi United States United States
2000 $20,920 $29,760 70.3%
2001 21,653 30,413 71.2
2002 22,417 30,899 72.6
2003 23,466 31,472 74.6
2004 24,650 32,937 74.8
2005 25,318 34,586 73.2
2006 26,535 36,276 73.1
2007 28,845 38,611 74.7
2008 29,922 39,928 74.9
2009 30,103 39,138 76.9
2010 31,186 40,584 76.8
2011 31,882 41,415 77.0
2012 33,657 43,735 77.0
2013 34,478 44,543 77.4
2014 34,333 46,129 74.4
2015 34,771 47,669 72.9
2016 35,936 49,571 72.5
2017 36,346 50,392 72.1

Source: U.S. Department of Commerce, Bureau of Economic Analysis, Regional Economic Information System, last updated
March 2018. http!//www.bea. goviregional/bearfacts.

MISSISSIPPI PERSONAL INCOME STATISTICS

(Rounded in Millions of Dollars)
Unaudited
2014 2015 2016 2017 2018
Total Personal Income
(by place of residence) $102,795 $104,045 $106,053 $108,362 $110,141
Earnings by Industry

Farm 1,343 1,128 995 1,649 1,454
Forestry, Fishing, and related activities 689 524 535 528 536
Mining 1,388 1,199 861 840 832
Utilities 800 832 885 911 936
Construction 4,391 4,054 3,909 3,838 3,982
Manufacturing 8,441 8,696 8,904 9,031 9,360
Wholesale Trade 2,403 2,514 2,524 2,626 2,642
Retail Trade 4,966 5,122 5,333 5,390 5,467
Transportation and Warehousing 2,731 2,532 2,637 2,759 2,843
Information 820 809 748 697 718
Finance and Insurance 2,713 2,522 2,497 2,635 2,675
Real Estate, Rental and Leasing 1,023 893 862 889 904
Professional, Scientific and Technical Services 2,803 2,981 3,008 3,059 3,094
Management of Companies and Enterprises 986 1,032 1,059 1,090 1,203
Administrative and Waste Services 2,325 2,423 2,418 2,384 2,492
Educational Services 738 722 723 737 724
Health Care & Social Assistance 7,186 7,453 7,636 7,890 8,067
Arts, Entertainment and Recreation 341 282 349 269 259
Accommodation and Food Service 2,663 2,718 2,833 2,935 2,987
Other Services except Public Administrative 2,685 2,757 2,775 2,823 2,858
Government and Government Enterprises 14,344 14,930 15,212 15,311 15,406

Source: U.S. Department of Commerce, Bureau of Economic Analysis, Regional Economic Information System. June 2018.
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UNITED STATES PERSONAL INCOME STATISTICS
(Rour:ded in Billiors of Dollars)

Unaudited
2014 2015 2016 2017 20180

Total Personal Income $14,703.6 $15,464.0 $15,912.8 $16,414.5 $16,821.4
(by place of residence)

Earnings by Industry
Farm 104.0 88.0 69.2 64.7 56.7
Forestry, Fishing, and related activities 31.5 33.6 35.4 36.5 37.1
Mining 179.5 166.3 110.7 124.5 128.3
Utilities 84.0 86.3 88.6 90.5 92.3
Construction 604.0 640.3 680.3 715.3 749.0
Manufacturing 1,017.5 1,056.0 1,059.2 1,083.6 1,124.7
Wholesale Trade 537.5 560.1 561.3 576.5 582.2
Retail Trade 635.7 656.6 675.3 694.2 708.4
Transportation and Warehousing 358.5 399.0 410.5 430.1 441.1
Information 350.2 372.2 385.4 396.3 410.4
Finance, .Insurance, Real Estate, Rental 976.9 1,006.6 1,017.2 1,061.9 1.115.7
and Leasing
Professional and Business Services 1,060.8 1,124.8 1,157.7 1,199.9 1,235.6
Tducggond Sehvices, Healih Cares € ) mygeer 1,398.6 1,457.3 1,514.8 1,556.3
Social Assistance
Arts, Entertainment, Recreation, g
Accommodation and Food Services 492t 498.3 484.8 peat DG
Other Services except Government 392.7 406.5 417.6 432.3 440.4
Government 1,750.3 1,834.3 1,883.5 1,932.2 1,958.3

Source: U.S.-Department of Commerce, Bureau of Zconomic Analysis, Regional Economic Information System, last revised in

June 2018. 3
MISSISSIFPI GROSS TAXABLE SALES®
For Fiscal Year Ended June 30
(“n Millions of Dollars)

Industry Group 2009 2010 2011 2012 2013

Automotive $5,023.8 $4,864.0 $5,443.9 $5,903.8 $6,282.4
Machinery 2,656.0 2,380.9 2,705.0 3,099.3 3,678.6
Food & Beverage 7,658.4 7,712.5 7,889.1 8,193.2 8,449.3
Furniture 859.0 874.4 864.5 865.4 853.7
Gen. Merchant 7,697.2 7,496.0 7,692.4 7,732.8 7,896.8
Lumber 2,870.9 2,510.4 2,687.4 2,574.4 2,672.8
Misc. Retail 3,667.7 3.339.7 3,453.4 3,691.9 3,715.8
Misc. Services 2,829.5 2,580.1 2,796.3 2,719.8 2,683.2
Utilities 4,383.7 4,299.6 4,174.7 4,126.4 4,369.8
Contracting 7,771.2 6,088.3 5,694.5 5,418.9 5,353.8
Wholesale 763.5 756.6 785.3 800.0 816.1
Recreation 136.4 144.9 145.5 152.7 153.1
Total Taxable Sales $46.217.2 $43.047.4 $44,132.1 $45,178.7 $46.825.5

Source: Mississippi Department of Revenue, Fiscal Years 2009-2013.

(1 As of October 2013, Mississippi Department o’ Revenue convarted to new computing technology used for accounting of
sales tax. See next page for post 2013 years' data.
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MISSISSIPPI GROSS TAXABLE SALES®™
For Fiscal Year Ended June 30

Industry Group

Agriculture, Forestry, Fishing and
Hunting

Mining, Quarrying, and Oil & Gas
Extraction

Utilities

Construction

Manufacturing

Retail Trade

Wholesale Trade

Information

Professional, Scientific & Technical
Services

Management of Companies &
Enterprises

Administrative, Support, Waste
Management

Educational Services

Health Care & Social Asst.

Arts, Entertainment, Recreation
Accommodation & Food Services
Other Services

Public Administration

Finance & Insurance
Transportation & Warehousing
Real Estate, Rental & Leasing
Total Taxable Sales

M On October 7, 2013, accounting for sales tax converted to new computing technology. As part of that conversion, the
Mississippi Department of Revenue's system for collecting sales tax data by industry type changed. Prior to Fiscal Year
2014, the Mississippi Department of Revenue used the Standard Industrial Classification (SIC) System to classify and
organize industries. However, with the implementation of new technology, Mississippi Department of Revenue began
using the North American Industry Classification System (NAICS) when classifying industry types for sales tax
collections. NAICS was developed in 1997 by the federal government and replaced the Standard Industrial Classification
(SIC) System throughout the United States as the primary system for collecting statistical data. As a result of the

(In Millions of Dollars)

2014 2015
$ 114 $ 118
412.7 398.3
1,439.0 1,271.3
5,716.0 5,461.1
896.0 783.1
25,048.8 25,605.0
3,658.2 3,624.3
2,635.7 2,706.5
147.0 162.6
.3 .3
335.2 361.7
4.6 1
2.5 2.9
125.0 122.8
4,590.8 4,802.4
1,335.8 1,389.6
66.4 62.6
47.0 50.6
51.1 49.0
862.6 929.1
$47.386.1 $47,795.1

2016

$ 166
170.3

1,147.2
4,994.2
797.1
26,582.7
3,5677.7
2,696.7
191.1

2
391.2

1

2.9

123.1
5,069.4
1,489.7
57.8

54.4

441
946.1
$48,352.56

2017

$ 185
156.3

1,126.9
5,271.2
806.5
26,554.2
3,772.2
2,666.3
186.0

8
411.4

1
3.2
124.2
5,549.0
1,511.9
60.9
66.9
53.2
1,089.1

$49.135.3

conversion, the previous Fiscal Year data included in prior year sales tax reports are not comparable to earlier reports.

Source: Mississippi Department of Revenue, Fiscal Years 2014-2017.
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Government & Institutional Banking
Southem Public Finance Group

188 East Capitol Street, 1st Floor
Jackson, MS 39201

Tel: (601) 503-1053
jim_perry@wellstargo.com

October 29, 2018

Lynn Fitch

Mississippi State Treasurer
Office of the State Treasurer
501 North West Street #1101
Jackson, MS 39201

Re: Disclosures by Wells Fargo Securities
Pursuant to MSRB Rule G-17 in connection with
Gaming Tax Revenue Bonds, Series 2018

Dear Lynn:

We are writing to provide you, as the Mississippi State Treasurer for State of Mississippi (the “Issuer™), with certain disclosures
relating to the captioned bond issue (the “Bonds”), as required by the Municipal Securities Rulemaking Board (the MSRB)
Rule G-17 as set forth in MSRB Notice 2012-25 (May 7, 2012)" (the “Notice™).

The Issuer has engaged Wells Fargo Securities® to serve as senior managing underwriter, and not as a financial advisor or
municipal advisor, in connection with the issuance of the Bonds. As part of our services as senior managing underwriter, Wells
Fargo Securities may provide advice concerning the structure, timing, terms, and other similar matters concerning the issuance
of the Bonds. We may also have provided such advice as part of the process of seeking to be selected to serve as your
underwriter. Any such advice was, and would be, provided by Wells Fargo Securities as an underwriter and not as your
financial advisor in this transaction, and should not be construed as “advice” within the meaning of Section 15B of the
Securities Exchange Act of 1934. As senior managing underwriter, we are providing this letter on behalf of the underwriters
that are members of the underwriting syndicate for the Bonds, except with respect to the disclosures relating to actual or
perceived material conflicts of interest, which are being made solely for Wells Fargo Securities. You also may receive
additional separate disclosure letters pursuant to Rule G-17 from one or more co-managing underwriters for the Bonds.

Pursuant to the Notice, we are required by the MSRB to advise you that:
»  MSRB Rule G-17 requires an underwriter to deal fairly at all times with both municipal issuers and investors.

e  The underwriters’ primary role is to purchase the Bonds with a view to distribution in an arm’s-length commercial
transaction with the Issuer in which the underwriters would be acting solely as a principal. As such, the underwriters
have financial and other interests that differ from those of the Issuer.

e  Unlike a municipal advisor, the underwriters do not have a fiduciary duty to the Issuer under the federal securities laws
and are, therefore, not required by federal law to act in the best interests of the Issuer without regard to their own
financial or other interests.

® The underwriters have a duty to purchase the Bonds from the Issuer at a fair and reasonable price, but must balance
that duty with their duty to sell the Bonds to investors at prices that are fair and reasonable.

*  As underwriter, we will review the official statement for the Bonds in accordance with, and as part of, our
responsibilities to investors under the federal securities laws, as applied to the facts and circumstances of this
transaction®,

Interpretive Notice Concerning the Application of MSRB Rule G-17 to Underwriters of Municipal Securities (effective August 2, 2012).

2Wells Fargo Securities is the trade name for certain securities-related capital markets and investment banking services of Wells Fargo &
Company and its subsidiaries, including Wells Fargo Bank, National Association acting through its Municipal Products Group.

sUnder federal securities law, an issuer of securities has the primary responsibility for disclosure to investors. The review of the official statement
by the underwriters is solely for purposes of satisfying the underwriters’ obligations under the federal securities laws and such review should not
be construed by an issuer as a guarantee of the accuracy or completeness of the information in the official statement.

Together we’'ll go far
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jim.perry@wellsfargo.com

The underwriters will be compensated by a fee axd/or an underwriting discount that will be set forth in the bond purchase
agreement to be negotiated end entered into in connecton with the issuance of the Bonds. Payment or receipt of the
underwriting fee or discount will be contingent on the closing of the transaction and the amount of the fee or discount may be
based, in whole or in part, on & percentage of the principal emount of the Bonds. While this form of compensation is customary
in the municipal securities market, it presents a conflict of interest since an underwriter may have an incentive to recommend a
transaction that is unnecessary or to recommend thit the siz= of a transaction be larger than is necessary.

We would also like to ensure that you are aware of the following £ctual or perceived material conflicts of interest relating to (i)
Wells Fargo Securities serving as underwriter for the Bonds, and (:i) any other services unrelated to the Bonds that Wells Fargo
Securities is currently providing to you:

o We have entered into an agreement (the "WFA Distribation Agreement") with our affiliate, Wells Fargo Clearing
Services, LLC (which uses the trade nam: “Wells Fargo Advisors™)("WFA"), for the distribution of certain municipal
securities offerings. including the Bonds. 2ursuant to the WFA Distribution Agreement, we will share a portion of our
underwriting or remarketing agent compensation, as app.icable, with respect to the Bonds with WFA. We have also
entered into an agreement (the “WFSLLC Distribution Agreement”) with our affiliate Wells Fargo Securities, LLC
(“WFSLLC™), for the distribution of municipal szcurities offerings, including the Bonds. Pursuant to the WFSLLC
Distribution Agreement, we pay a portion of WFSLLC's expenses based on its municipal securities transactions.
Wells Fargo Securities, WFSLLC, and WI*A are each wholly-owned subsidiaries of Wells Fargo & Company.

o Inthe ordinary course of business, we and’or our affiliates have engaged, and may in the future engage, in transactions
with, and/or perform services for, the Issuzr for which has been received or will be received customary fees and
expenses (“Business Activities”). Those Business Activities may include (i) commercial banking services, including
accepting deposits from the Issuer and extanding various “orms of credit to the Issuer and (ii) purchasing, selling or
holding a broad array of investments and trading securities, derivatives, loans, commodities, currencies and other
financial instruments for our own account and/or for the accounts of customers, including investment and trading
activities relating to assets, securities and/or other financial instruments of the Issuer (whether directly, as collateral
securing other obligations or otherwise, inzluding sut not limited to securities for defeasance escrow accounts) and/or
persons and entities with relationships wit1 the Issuer. In addition, to the extent the Issuer authorizes the solicitation
of such Business Actvities through a competitive sidding process, we and/or our affiliates may participate in and be
awarded such engagement through such competitive bidd ng process. We and/or our affiliates also may communicate
independent investment recommendations, and merket advice, or trading ideas and/or publish or express independent
research views in respect of such assets, se:curities or other financial instruments and at any time may hold, or
recommend to clients that they should acquire, long and/or short positions in such assets, securities and other financial
instruments. In connection with this transz ction, certain Wells Fargo & Company employees designated as “dealer
solicitors™ as defined in MSRB Rule G-37, may receive soft-dollar credit, in a manner consistent with Rule G-37,
which could result in an increase to such employee’s comoensation. Additionally, at Wells Fargo & Company,
corporate social responsibility is a part of dur cultLre and as such Wells Fargo’s philanthropic activity, and those of its
team members, may include charitable giving in various communities and to various not-for-profit organizations,
including the Issuer.

i

e At the time of pricing for the Bonds, the ssuer (or Obligated Person in a conduit financing) may request or authorize
the sale of certain maturities of the Bonds via competitive bid among the group of underwriters. Wells Fargo
Securities’ secondary trading desk may e ect to place bids on its own behalf or on behalf of Wells Fargo Securities’
customers. To the extent that Wells Farzo Securities as senior syndicate manager is responsible for soliciting and
receiving bids from the other underwrters and identifying the winning purchaser(s), and notwithstanding the
mitigating controls trat Wells Fargo Securities has instituted, a conflict of interest would nevertheless exist due to the
fact that Wells Fargc Securities would heve knowledge >f which underwriters were submitting bids and the level of
any such bid, which could influence Wells Farge Securities’ decision whether to submil a bid for the bonds, or the
level of any such bid. Wells Fargo Secur ties’ underwrit ng desk does not share information regarding any bids with

Together we'll go far
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Wells Fargo Securities’ secondary trading desk or any other potential investors prior to disclosing the identity of the
winning purchaser(s).

e Various Wells Fargo & Company subsidiaries may place orders for their own accounts for the bonds to be issued by
the Issuer. Wells Fargo Securities and its broker-dealer affiliate WFA may also place orders for the Issuer's bonds for
their own accounts, for the purpose of subsequent resale to customers. As required by MSRB rules, Wells Fargo
Securities will not allocate bonds to any such orders over orders received from prospective purchasers that are not
affiliates of Wells Fargo Securities, without first obtaining your consent. While your consent must be received before
making any such allocations, this nonetheless may present a conflict of interest for Wells Fargo Securities to allocate
bonds to itself or to an affiliate over orders from non-affiliates.

s It is possible that certain purchasers to which Wells Fargo Securities allocates bonds may look to Wells Fargo
Securities to provide liquidity to such purchasers by offering their bonds for sale to Wells Fargo Securities in the
immediate short term after allocations have been confirmed. While Wells Fargo Securities does not intend to allocate
bonds to a purchaser that Wells Fargo Securities reasonably believes intends to sell the bonds in the immediate short
term, this nonetheless may present a conflict of interest for Wells Fargo Securities in the allocation process.

Wells Fargo Securities’ disclosures set forth in any Request for Proposal or Qualifications provided in connection with this
engagement are incorporated herein.

Please note nothing in this letter is an expressed nor an implied commitment by us to provide financing or to purchase or place
the Bonds or any other securities. Any such commitment shall only be set forth in a bond purchase agreement or other
appropriate form of agreement for the type of transaction undertaken by you.

Further, our participation in any transaction (contemplated herein or otherwise) remains subject to, among other things, the
execution of a bond purchase agreement or other appropriate form of agreement.

Wells Fargo Securities is acting independently in seeking to act as an underwriter in the transactions contemplated herein and
shall not be deemed for any purpose to be acting as an agent, joint venturer or partner of the other underwriters. Except as set
forth in a bond purchase agreement (or other appropriate form of agreement) Wells Fargo Securities assumes no responsibility,
express or implied, for any actions or omissions of, or the performance of services by, the other underwriters in connection with
the transactions contemplated herein or otherwise.

If you or any other Issuer representatives have any questions or concerns about these disclosures, please make those questions
or concerns known immediately to the undersigned. In addition, the Issuer should consult with its own financial, municipal,
legal, accounting, tax and other advisors, as applicable, to the extent it deems appropriate.

It is our understanding that you have the authority to bind the Issuer by contract with us, and that you are not a party to any
conflict of interest relating to the subject transaction. If our understanding is incorrect, please notify the undersigned
immediately.

The MSRB requires that we seek your acknowledgement that you have received this letter. Accordingly, please send me an
email to that effect, or sign and return the enclosed copy of this letter to me at the address set forth above within five (5)
business days of the date of this letter. Depending on the structure of the transaction that the Issuer decides to pursue, or if
additional actual or perceived material conflicts are identified, we may be required to send you additional disclosures. At that
time, we also will seek your acknowledgement of receipt of any such additional disclosures.

Together we’ll go far




Government & Institutional Bamking
Southern Public Finance Group

188 East Capitol Street, Lst Floor s s SECTIRITI’ES'.‘-T
Jackson, MS 39201 = : ’
Tel: (601) 503-1053

jim.pery@wellsfargo.com

We look forward to working with you and the Issuer :n conrection with the issuance of the Bonds, and we appreciate the
opportunity to assist with your financing needs. Thank you.

Sincerely,

E e

Jim Perry
Managing Director

Acknowledgement:
State of Mississippi

By: """u LLM Lg.g.f.g. \&\:“M‘-‘;“-—- —
Name: _Michelle \I\Y\\\\O«J’YIS
Title: C,hme ot Sf'f-‘&??: S\'G:frﬂ—\f(’.ﬁt.&kg{’v’ S O@ e

Date: g {&‘\ I\%’

CC: Hilltop Securities
Raymond James & Associates Inc.
Stephens Inc.
Watkins & Eager
Butler, Snow, O’Mara, Stevens & Cannada, PLLC

Together we'll go far

£ o
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Stephens

Jackatn T. Mephoens, 19232006
Chalrman Enteritus in Perpetulty

November 2, 2018

Ms. Michelle Williams
Office of the State Treasurer
P.O. Box 138

Jackson, Mississippi 39205

Attn: Michelle Williams, Chief of Staff

Re:  Disclosures by Underwriter Pursuant to the Municipal
Advisor Rule and MSRB Rule G-17 and Rule G-23
State of Mississippi Gaming Tax Revenue Bonds, Series 2018C

Dear Ms. Williams:

We are writing you, as Chief of Staff of the Treasurer of the State of Mississippi (the “Issuer™),
to provide certain disclosures relating to the proposed issuance of Gaming Tax Revenue Bonds,
Series 2018C, in the anticipated principal amount of approximately $300,000,000 for the Bonds
(the “Bonds™), as required by the Municipal Securities Rulemaking Board (“MSRB”). The final
amount of the Bonds will be determined by market conditions at the time of sale. These
disclosures are required by the Municipal Advisor Rule adopted by the Securities and Exchange
Commission (SEC) (codified at 17 CFR 240.15Bal-1 through 240.15Bal-8) (the “MA Rule™)
- and MSRB Rule G-17.!

We understand that the Issuer is aware of the MA Rule and the independent registered municipal
advisor exclusion from the definition of “municipal advisor” for a firm serving as an underwriter
for a particular issuance of municipal securities. Stephens has received a written representation
from the State of Mississippi that it has retained Hilltop Securities, Inc. (the “Municipal
Advisor”) to serve as municipal advisor to the state and that it is represented by and will rely on
the Municipal Advisor to provide advice on proposals from Stephens concerning the issuance of
municipal securities and municipal financial products (including investments of bond proceeds
and escrow investments). Please be advised that, by obtaining the forgoing representation,
Stephens is not serving as a municipal advisor with respect to the services covered by this letter
and therefore is not subject to the fiduciary duty established in Section 15B(c)(1) of the
Securities Exchange Act.

Stephens Inc. (“Stephens™) proposes to serve as an underwriter for the bonds, and not as a
financial advisor or municipal advisor, in connection with the issuance of the bonds.

As part of our services as underwriter, we may provide advice concerning the structure, timing,
terms, and other similar matters concerning the issuance of the bonds. We are providing this

* Please see MSRB Notice 2012-25 (May 7, 2012), Interpretive Notice Concerning the Application of MSRB Rule
G-17 to Underwriters of Municipal Securities (effective August 2, 2012).

601-605-5661 t
601-605-5670 f
800-643-9691

1

Stephens Inc. Suite 202
140 Township Ave.
Ridgeland, MS 39157

www stephens.com




letter to give you notice of potential conflicts of interest that may affect us when serving as
underwriter.

The primary tole of an underwriter, as distinguished from a financial advisor, is to purchase, or
arrange for the placement of securities in an arm’s-length commercial transaction between the
issuer and the underwriter. The underwriter has financial and other interests that differ from
those of the Issuer.

I. Disclosures Concerning the Underwriter's Role:

Please be notified that the MSRB rejuires us to provide the following disclosures:

(i) MSRB Rule G-17 requires an underwriter to deal fairly at all times with both
municipal issuers and investors.

(i)  The underwriter’s primary role is to purchase bonds with a view to distribution in
an arm’s-length commercial transaction wich the Issuer. The underwriter has financial
and other interests that differ from those of the Issuer.

(iiiy  Unlikz a municipal advisor, an underwriter does not have a fiduciary duty to the
Issuer under the federal securizies laws and is, therefore, not required by federal law to
act in the bes: interests of the Issuer without regard to its own financial or other interests.

(iv)  The underwriter has a duty to purchase the bonds from the Issuer at a fair and
reasonable pr.ce, but must balance that duty with its duty to sell the bonds to investors at
prices that are fair and reasonable.”

v) The underwriter will review the official statement for the bonds in accordance
with, and as part of; its responsibilities to investors under the federal securities laws, as
applied to the facts and circumstances of this transaction.” Stephens and its affiliates
engage in a oroad range of securities transactions and activities, financial services and
other relationships from time to time that involve interests that differ from those of the
Issuer. In the ordinary course of business, Stephens or its affiliates (i) may at any time
hold long or short positions, «nd, through employees who do not have access to non-
public information relating to tais issue, may trade or otherwise effect transactions, for its
own account or the accounts o customers, in securities of the Issuer or other prospective
participants in the Issuer’s project and (ii) may at any time be pursuing or providing or
arranging financing or other financial or transactional services to such prospective

? The duty of the underwriter to purchase bords at a fair and reasonable price applies if and when the underwriter
enters into a bond purcnase agreement unde- which the undzrwriter agrees to purchase the bonds.

Under federal securities law, an issuer of sezurities has the primary responsibility for disclosure to investors. The
review of the official statement by the underwriter is solely for purposes of satisfying the underwriter’s
obligations under the federal securities laws and such review should not be construed by an issuer as a guarantee
of the accuracy or comleteness of the information in the official statement.
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participants or to other issuers or market participants. Stephens acts, and may act, as an
underwriter, placement agent, financial or municipal adviser, investment banker, broker,
dealer, investor, lender or in other capacities for other persons who wish to pursue
financing transactions or engage in other transactions, and Stephens contacts, and may
contact, the same potential investors or transaction counterparties on behalf of multiple
persons. Stephens shall have no obligation to disclose to the Issuer any of such interests,
transactions, activities or financial services.

[I. Disclosures Concerning the Underwriters’ Compensation:

Stephens will be compensated by a fee or an underwriting discount that will be set forth in the
bond purchase agreement which will be negotiated and entered into in connection with the
issuance of the bonds. The amount of the fee or discount is typically negotiated between the
issuer and the underwriter before bonds are actively marketed to prospective investors. Payment
or receipt of the underwriting fee or discount will be contingent on the closing of the transaction
and the amount of the fee or discount may be based, in whole or in part, on a percentage of the
principal amount of the bonds sold. While this form of compensation is customary in the
municipal securities market, it presents a conflict of interest since the underwriter may have an
incentive to recommend to an issuer a transaction that is unnecessary or to recommend that the
size of the transaction be larger than is necessary.

Underwriters typically pay a percentage of the underwriting spread to sales personnel
participating in selling the bonds to investors. As a result, sales personnel may experience greater
motivation to sell bonds that carry a larger underwriting spread and correspondingly higher
payments to such sales personnel in connection with their sales of the bonds to investors and:may
experience relatively less motivation to sell bonds that carry a smaller underwriting spread and
correspondingly lower payments to sales personnel in connection with their sales of the bonds.
These factors could affect the motivation of sales personnel to devote their time and efforts to
making sales of the bonds.

III. Disclosures Concerning Fixed Rate Municipal Securities Financing:

Since Stephens expects to recommend to the Issuer a fixed rate financing structure for this
transaction, attached is a description of the material financial characteristics of a fixed rate bond
financing structure, as well as a description of material financial risks of the financing that are
known or reasonably foreseeable at this time.

In accordance with the requirements of MSRB Rule G-17, if Stephens recommends to the Issuer
other potential financing alternatives, we would expect to supplement this letter to provide
disclosure of the material financial characteristics of the alternative financing structure
recommended, as well as a description of material finangial risks of the financing that are known
or reasonably foreseeable at that time.

IV.  Additional Conflicts Disclosures:




Stephens has not identified any additional potential or actual material conflicts that
require disclosure.

If you or any other Issuer officials Fave questions or concerns about the terms of this letter or
these disclosures, please make those questions or concerns known immediately to me. In
addition, you should consult with the Issuer’s own legal, financial and/or municipal, accounting,
tax and other advisors, as applicable, to the extent you deem appropriate.

It is our understanding that you have the autiority to bind the Issuer by contract with us, and that
you are not a pary to any conflict of interest relating to the subject transaction. If our
understanding is incorrect, please not fy the andersigned immediately.

We are required under MSRB Rules to seek your acknowledgement that you have received this
letter. Accordingly, please send me an email to that effect or sign and return the enclosed copy
of this letter to me &t our address set forth above. Depending on the structure of the transaction,
or if additional potential or actual material conflicts are identified, we may be required to send
additional disclosures regarding the material financial characteristics and risks of such
transaction and/or describing those conflicts. At that time, we also will seek your
acknowledgement cf receipt of any such additiona’ disclosures.

We look forward to working with you and the State of Mississippi in connection with the
issuance of the proposed bonds. Thark you.

Cordially,

Pl ar N

Pierce Moore, Banker
Acknowledgement:

vm}\u.ﬂuﬁ 0 (000

Michelle Williams, Chief of Staff

Date: 11/2/18

Attachment
CC: CJKing
Steven McDevitt

Steven Johnscn
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Fixed Rate Bonds

The following is a general description of the financial characteristics and security structures of
fixed rate municipal bonds (“Fixed Rate Bonds™), as well as a general description of certain
financial risks that you should consider before deciding whether to issue Fixed Rate Bonds.

Financial Characteristics

Maturity and Interest. Fixed Rate Bonds are interest-bearing debt securities issued by state and
local governments, political subdivisions and agencies and authorities. Maturity dates for Fixed
Rate Bonds are fixed at the time of issuance and may include serial maturities (specified
principal amounts that are payable on the same date in each year until final maturity) or one or
more term maturities (specified principal amounts that are payable on each term maturity date),
or a combination of serial and term maturities. The final maturity date typically will range
between 10 and 30 years from the date of issuance. Interest on the Fixed Rate Bonds typically is
paid semiannually at a stated fixed rate or rates for each maturity date.

Redemption. Fixed Rate Bonds may be subject to optional redemption, which allows you, at your
option, to redeem some or all of the bonds on a date prior to the scheduled maturity, such as in
connection with the issuance of refunding bonds to take advantage of lower interest rates. Fixed
Rate Bonds will be subject to optional redemption only after the passage of a specified period of
time, often between five to ten years from the date of issuance, and upon payment of the

* redemption price set forth in the bonds, which may include a redemption premium. You will be
required to send a notice of optional redemption to the holders of the bonds, usually not less than
30 days prior to the redemption date. Fixed Rate Bonds with term maturity dates also may be
subject to mandatory sinking fund redemption, which requires you to redeem specified principal
amounts of the bonds annually in advance of the term maturity date. The mandatory sinking fund
redemption price is 100% of the principal amount of the bonds to be redeemed.

Security

Payment of principal of and interest on a municipal security, including Fixed Rate Bonds, may
be backed by various types of pledges and forms of security. A general discussion of General
obligation bonds is covered below.'

General Obligation Bonds

“General obligation bonds™ are debt securities to which an issuer’s full faith and credit is pledged
to pay principal and interest. If you have taxing power, generally you will pledge to use your ad
valorem (property) taxing power to pay principal and interest. Ad valorem taxes necessary to pay

! The discussion of security characteristics is limited to general obligation and revenue bond structures. This
summary should be expanded and modified, as necessary, for other security structures, such as bonds that are
secured by a double-barreled pledged (general obligation and revenues), annual appropriations or a moral
obligation of the issuer or another government entity.

A-1




debt service on general obligation bonds may not be subject to state constitutional property tax
millage limits (an urlimited tax general obligation bond). The term “limited” tax is used when

such limits exist.

General obligation bonds constitute a debt aad, depending on applicable state law, may require
that you obtain appraval by voters prior to issuance. In the event of default in required payments
of interest and/or principal, the holders of general obligation bonds may have certain rights under
state law to compel vou to impose a tax levy.

The description above regarding “Security” is only a brief summary of certain possible security
provisions for the bonds and is not intended as legal advice. You should consult with bond
counsel for further information regard ng the security for the bonds.

Financial Risk Considerations

Certain risks may arise in connection with your issnance of Fixed Rate Bonds, including some or
all of the following:

Issuer Default Risk

You may be in default if the funds pledged to secure your bonds are not sufficient to pay debt
service on the bonds when due. The consequences of a default may be serious and, depending on
applicable state law and the terms of the authorizing documents, the holders of the bonds, the
trustee and any credit support providsr may be able to exercise a range of available remedies
against you. For exemple, if the bonds are secured by a general obligation pledge, you may be
ordered by a court to raise taxes. Oth2r budgetary adjustments also may be necessary to enable
you to provide sufficient funds to pay debt service on the bonds. If you agree in the bond issue to
rate covenants, additional bond tests or other financial covenants, these may constrain your
ability to operate and to issue additioaal debt. If you do not comply with these covenants, they
can result in a default under the bond documents. 1f the bonds are revenue bonds, you may be
required to take steps to increase the available revenues that are pledged as security for the
bonds. A default mav negatively impact your credit ratings and may effectively limit your ability
to publicly offer bonds or other securities at markszt interest rates. Further, if you are unable to
provide sufficient funds to remedy thz defaclt, subject to applicable state law and the terms of
the authorizing documents, you may find it necessary to consider available alternatives under
state law, including {for some issuers) state-mandaed receivership or bankruptcy. A default also
may occur if you are unable to ccmply with covenants or other provisions agreed to in
connection with the issuance of the boads.

This description is only a brief summary of issues relating to defaults and is not intended as legal

advice. You should consult with you- bond counsel for further information regarding defaults
and remedies.

Redemption Risk
Your ability to redeemn the bonds prior to maturity may be limited, depending on the terms of any

A-2
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optional redemption provisions. In the event that interest rates decline, you may be unable to take
advantage of the lower interest rates which could be applied to reduce debt service.

Refinancing Risk

If your financing plan contemplates refinancing some or all of the bonds prior to maturity (for
example, if you have term maturities or if you choose a shorter final maturity than might
otherwise be permitted under the applicable federal tax rules), market conditions or changes in
law may limit or prevent you from refinancing those bonds when required. Further, limitations in
the federal tax rules on advance refunding of bonds (an advance refunding of bonds occurs when
tax-exempt bonds are refunded more than 90 days prior to the date on which those bonds may be
called) may restrict your ability to refund the bonds to take advantage of lower interest rates.

Reinvestment Risk

You may have proceeds of the bonds to invest prior to the time that you are able to spend those
proceeds for the authorized purpose. Depending on market conditions, you may not be able to
invest bond proceeds at or near the rate of interest that you are paying on the bonds, which is
referred to as “negative arbitrage”,

Tax Compliance Risk

The issuance of tax-exempt bonds is subject to a number of requirements under the United States
Internal Revenue Code, as enforced by the Internal Revenue Service (IRS). You must take
certain steps and make certain representations prior to the issuance of tax-exempt bonds. You
also must covenant to take certain additional actions after issuance of the tax-exempt bonds. A
breach of your representations.or your failure to comply with certain tax-related covenants may
cause the interest on the bonds to become taxable retroactively to the date of issuance of the
bonds, which may result in an increase in the interest rate that you pay on the bonds or the
mandatory redemption of the bonds. The IRS also may audit you or your bonds, in some cases
on a random basis and in other cases targeted to specific types of bond issues or tax concerns. If
the bonds are declared taxable, or if you are subject to audit, the market price of your bonds may
be adversely affected. Further, your ability to issue other tax-exempt bonds also may be limited.

This description of tax compliance risks is not intended as legal advice and you should consult
with your bond counsel regarding tax implications of issuing the bonds.

A-3




Hedarman Brothers E14088071L0

RAYMOND JAMES®

October 22, 2018

Office of the Treasurer, State of Mississippi

Michelle Williams, Chief of Staff to the State Treasurer
501 North West Street, Suite 1101

Jackson, MS 39201

Re:  Disclosures by Co-Managing Underwriter
Pursuant to MSRB Rule G-17
Gaming Tax Revenue Bonds, Series 2018

Dear Ms. Williams:

We are writing to provide you, as Chief of Staff to the Treasurer of the State of Mississippi (Issuer)
with the authority to bind the Issuer by contract, with certain disclosures relating to the captioned
bond issue (the “Bonds”), as required by Municipal Securities Rulemaking Board (MSRB) Rule
G-17 as set forth in MSRB Notice 2012-25 (May 7, 2012)".

The Issuer has engaged Raymond James & Associates, Inc. (“RJA”) to serve as an underwriter,
and not as a financial advisor or municipal advisor, in connection with the issuance of the Bonds.

As part of our services as senior managing underwriter, RJA may provide advice concerning the
structure, timing, terms, and other similar matters concerning the issuance of the Bonds. Pursuant
to Rule G-17, you will receive a disclosure letter from the senior managing underwriter making

. certain disclosures on behalf of all members of the underwriting syndicate, including RJA. You
also may receive additional separate disclosure letters pursuant to Rule G-17 from one or more
co-managing underwriters for the Bonds.

Additional Conflicts and Business Relationships Disclosures:

RJA has identified the following additional potential or actual material conflicts or business
relationships we wish to call to your attention:

o In the ordinary course of its various business activities, RJA and its affiliates, officers,
directors, and employees may purchase, sell or hold a broad array of investments and
may actively trade securities, derivatives, loans, commodities, currencies, credit defauit
swaps, and other financial instruments for their own account and for the accounts of
customers. Such investment and trading activities may involve or relate to assets,
securities and/or instruments of the Issuer (whether directly, as collateral securing other
obligations or otherwise) and/or persons and entities with relationships with the Issuer.
RJA and its affiliates also may communicate independent investment recommendations,
market advice or trading ideas and/or publish or express independent research views in
respect of such assets, securities or instruments and at any time may hold, or recommend
to clients that they should acquire, long and/or short positions in such assets, securities
and instruments.

! Interpretive Notice Concerning the Application of MSRB Rule G-17 to Underwriters of Municipal Securities
(effective August 2, 2012).

50 N Front St, “ Memphis, TN 38103/ T 901.579.3575 ’: raymondjames com

Raymond James & Associates, Inc., member New York Stock Exchange/SIPC




o Affiliates of the underwriter may serve in separate capacities in connection with the
issuance of the Bonds, including serving as bidding agent The affiliated entity will be
separately compensated for s2rving in that capacity.

» Inthe ordinary course of its business, RJA and its affiliates have engaged, and may in the
future engage, in transactions with, and perform services for, the Issuer and its affiliates
for which they received or will receive customary fees and expenses.

If you or any other Issuer official has any q.estions or concerns about these disclosures, then
please make those questions or concerns known immediately to the undersigned. In addition, the
Issuer should consult with its own financial and/or municipal, legal, accounting, tax and other
advisors, as applicable, to the extent 1 deems app-opriate.

It is our understanding that you have 1he authority zo bind the Issuer by contract with us, and that
you are not a party to any conflic: of interest relating to the subject transaction. If our
understanding is incorrect, please notify the undersigned immediately.

Under MSRB Rules, we are required o seek your acknowledgement that you have received this
letter. Accordingly, please send me an email to that effect or sign and return the enclosed copy
of this letter to me at the address set forth above/below. Depending on the structure of the
transaction that the Issuer decides to pursue, or if additional potential or actual material conflicts
are identified, we may be required to send you additional disclosures regarding the material
financial characteristics and risks of such transaction and/or describing those conflicts. At that
time, we also will seek your acknowledgement of receipt of any such additional disclosures.
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We look forward to working with you in connection with the issuance of the Bonds. We appreciate
your business.

Sincerely,
- ’
it Peas
) i
Lindsey Rea

Managing Director
RAYMOND JAMES & ASSOCIATES, INC.

Acknowledgement:

Signature%du.ﬁ.ci U\,)LQQ@.__, Date:_iO[m2 &
- ite:_ Uased 3) S‘ta%%_ﬁ%‘ég q} Stk avaarian
State of Mississighi -/

CC: Office of the Governor
Office of the Treasurer
Department of Finance and Administration
Office of the Attorney General
Hilitop Securities, Municipal Advisor
Butler Snow LLP, Bond Counsel
Wells Fargo, Senior Managing Underwriter
Stephens, Inc., Co-Managing Underwriter
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State Bond Commission Meeting
November 2,2018
Agenda Item No. 5

Cost of Issuance

Series 2018C
Series 2018C
Estimated Par amount $ 300,000,000
Cost of Issuance - Detail
Bond Counsel $ 220,000.00
Bond Counsel Expenses 5,000.00
Financial Advisor 62,500.00
Printing 5,000.00
Miscellanous 10,000.00
Standard and Poor’s 33,750.00
Fitch Ratings 105,000.00
Total - Cost of Issuance $  441,250.00
Total Expenses - Adjusted
Total Expenses $ 441,250.00
3% of Total Expenses $ 13,750.00
Total Not To Exceed Amount $ 455,000.00

(1) this number has been rounded to the nearest thousand

m
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STATE OF MISSISSIPPI
PHIL BRYANT, GOVERNOR
MISSISSIPPI DEVELOPMENT AUTHORITY
GLENN MCCULLOUGH, JR.
EXECUTIVE DIRECTOR

October 30, 2018

The Honorable Lynn Fitch

State Treasurer

Post Office Box 138

Jackson, Mississippi 39205-0138

Dear Treasurer Fitch:

The Mississippi Development Authority (MDA) respectfully requests the State Treasury to
provide through short term borrowings or any other means necessary, in an amount not to exceed
$198,000,000, for the purpose of funding the State’s obligations to Continental Tire, a Mississippi
Major Economic Impact Authority project, as defined in section 57-75-5(f)(xxix). :

Total authorization for this project is $263,000,000 as stated in House Bill 1 of First Extraordinary
Session 2016. Of this amount, $31,000,000 was issued as long-term debt within the State of
Mississippi General Obligations Bonds, Series 2017D and 2017E. An additional $34,000,000 will
be issued as long-term debt within the State of Mississippi Taxable General Obligation Bonds,
Series 2018B. MDA is requesting the remaining $198,000,000 of authority to be available to be
issued in short term borrowings.

Please let me know if you have any questions or if I can be of further assistance.

Sincerely,

SRy
James T. M;(;Q

Chief Financial Officer

POST OFFICE BOX 849 + JACKSON, MISSISSIPPI 39205-0849
TELEPHONE (601) 359-3449 « FAX (601) 359-2832 » www.mississippi.org
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-Thereupon, Attorney General Hood offered and moved the adoption of the
following resolution:

RESOLUTION DECLARING THE NECESSITY AND
DIRECTING THE ISSUANCE OF A STATE OF MISSISSIPPI
TAXABLE GENERAL OBLIGATION NOTE, SERIES 2019A
IN THE AGGREGATE PRINCIPAL AMOUNT OF NOT TO
EXCEED ONE HUNDRED NINETY-EIGHT MILLION
DOLLARS ($198,000,0000 FOR THE PURPOSE OF
PROVIDING SHORT-TERM FINANCING FOR A PROJECT
IN SAID STATE AUTHORIZED UNDER THE PROVISIONS
OF SECTION 57-75-15(3)(bb) OF THE MISSISSIPPI MAJOR
ECONOMIC IMPACT ACT, AS AMENDED, AND
REFINANCING A PORTION OF A SHORT TERM NOTE
PREVIOUSLY ISSUED FOR SAID PROJECT;
AUTHORIZING THE NEGOTIATED SALE OF SAID NOTE
AND DIRECTING THE PREPARATION, EXECUTION AND
DELIVERY THEREOF; AUTHORIZING THE
PREPARATION, EXECUTION AND DELIVERY OF A
PRIVATE PLACEMENT AGREEMENT IN CONNECTION
WITH SAID NOTE; AUTHORIZING THE MEMBERS OF
THE STATE BOND COMMISSION TO EXECUTE SUCH
OTHER DOCUMENTS AND TAKE SUCH ADDITIONAL
ACTIONS AS MAY BE NECESSARY IN CONNECTION
WITH THE SALE AND ISSUANCE OF SAID NOTE; AND
FOR RELATED PURPOSES.

WHEREAS, pursuant to the provisions of Sections 31-17-151 et seq.,
Mississippi Code of 1972, as amended and supplemented from time to time (the
"Temporary Borrowing Act"), the State Bond Commission (the "Commission") of
the State of Mississippi (the "State") is authorized to make temporary borrowings,
in anticipation of the issuance of other State-supported debt (as defined under the
Temporary Borrowing Act), through the sale and issuance of short-term notes or
other evidences of indebtedness for the purpose of providing temporary financing
for projects, programs, grants or other costs eligible for financing through the
issuance of State-supported debt under the laws of the State; and

WHEREAS, pursuant to the Temporary Borrowing Act, the Commission is
authorized to sell such notes at competitive or negotiated sale and to issue such
notes in such form and subject to such terms and conditions as the Commission
may direct, subject to the terms of the Temporary Borrowing Act; and

WHEREAS, pursuant to Sections 57-75-1 et seq., Mississippi Code of
1972, as amended and supplemented from time to time and captioned the
"Mississippi Major Economic Impact Act" (the "MMEI Act" and together with the
Temporary Borrowing Act, the "Act"), the Commission is authorized to issue
general obligation bonds of the State under Section 57-75-15(3)(bb) of the MMEI
Act in a total aggregate principal amount of not to exceed Two Hundred Sixty-
Three Million Dollars ($263,000,000) to be used for the purpose of financing or
refinacing a "project" as described in Section 57-75-5(f)(xxix) of the MMEI Act,
upon receipt of a declaration from the Mississippi Major Economic Impact
Authority ("MMEIA") declaring the necessity for the issuance of such general
obligation bonds; and

WHEREAS, as required by Section 57-75-15(1) of the MMEI Act,
MMEIA submitted a declaration to the Commission (the "Declaration") dated
February 11, 2016, requesting financing under Section 57-75-15(3)(bb) of the
MMEI Act in an aggregate principal amount of not to exceed Two Hundred Sixty-
Three Million Dollars ($263,000,000) for the purpose of financing a "project” as
desciibed in Section 57-75-5(f)(xxix) of the MMEI Act for Continental Tire The




Americas, LLC to be located in Hinds County, Mississippi (the "Continental Tire
Project™), and the Commission is in receipt of the Declaration; and

WHEREAS, as required by Section 57-75-15(2) of the MMEI Act, the
Commission has reviewed the Declaration and verified that the State has been
selected as the site for the Continental Tire Project; and

WHEREAS, on May 16, 2016, the State Bond Commission adopted a
resolution declaring its intention to issue general obligation bonds of the State, in
one or more series, under Section 57-75-15(3)(bb) of the MMEI Act in an
aggregate principal amount o” not o exceed Two Hundred Sixty-Three Million
Dollars ($263,000,000) for the purpose of financing the Continental Tire Project;
and

WHEREAS, the Commission has previously provided a portion of the
financing autharized for the Ccntinental Tire Project under Section 57-75-15(3)(bb)
of the MMEI Act; and

WHEREAS, pursuant to a resolution of the Commission adopted on
December 6, 2017, the Commission, acting for and on behalf of the State, issued
the $135,000,000 State of M ssissippi Taxable General Obligation Note, Series
2018A, dated March 29, 2018 (the "2018A Note"); and

WHEREAS, the Commissicn, acting for and on behalf of the State, has
issued $31,000,000 of long term debt to pay the costs of the Project and is in the
process of issuing long term bonds to refinance $34,000,000 of the 2018A Note;
and

WHEREAS, the Comraission has determined that it is in the best interest of
the State and in accordance with the Act to provide additional temporary financing
for the Continental Tire Proj=ct ard to refinance the remaining portion of the
2018A Note outstanding at maturity or early redemption by issuing a short-term

taxable note in the total aggregate principal amount of not to exceed One Hundred
Ninety-Eight Million Dollars (5198,000,000); and

WHEREAS, such note shall be designated as the State of Mississippi
Taxable General Obligation Note, Series 2019A (the "Series 2019A Note"); and

WHEREAS, the Series 2019A Note will be issued under and secured as
provided in the Act and this resolution; and

WHEREAS, a portion of the Series 2019A Note will be used to pay any
amount drawn and outstanding under the 2018A Note at maturity or early
redemption and, upon such payment, the 2018A Note will be cancelled; and

WHEREAS, because of time considerations, the Commission has
determined that it is in the best interest of the State to sell the Series 2019A Note at
private sale to a financial insti-ution or institutions (the "Purchaser") to be selected
by the State Treasurer of th: State (the "State Treasurer") and the Executive
Director of the Department o Finance and Administration ("DFA") of the State
(the "DFA Executive Director"), acting for and on behalf of the Commission; and

WHEREAS, the Series 2016A Note will be sold to the Purchaser pursuant
to the terms and provisions of the Act and a Private Placement Agreement by and
between the State and the Purchaser (the "Private Placement Agreement™); and

WHEREAS, there has been submitted to this meeting a form of the Private
Placement Agrzement which is attached hereto as Exhibit A and appears to be in
appropriate form and is an appropriate document for the purpose identified; and
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WHEREAS, funds are not otherwise available for the purposes for which
the Se1r.1es: 2019A Note is to be issued, and it has now become necessary that the
Commission proceed to make provision for the preparation, execution, issuance
and delivery of the Series 2019A Note; and

WHEREA.S, the Commission anticipates the issuance of general obligation
bonds under and in accordance with the MMEI Act for the purpose of providing

permanent financing for the Continental Tire Project and the payment of the Series
2019A Note; and

WHEREAS, the sale and issuance of the Series 2019A Note will comply in

a‘II respects with the Act and does not exceed any statutory or constitutional
limitation.

NOW, THEREFORE, BE IT RESOLVED BY THE STATE BOND
COMMISSION OF THE STATE OF MISSISSIPPI, AS FOLLOWS:

SECTION 1. This resolution is adopted pursuant to the Act and other
applicable laws of the State.

SECTION 2. Each and all of the facts and findings set forth in the
premises clauses of this resolution are hereby found and determined to be true and
accurate and are incorporated herein by this reference thereto as though set forth
again in words and figures.

SECTION 3. Proceeding under the authority of the Act, there shall be and
there is hereby authorized and directed to be issued a Taxable General Obligation
Note, Series 2019A of the State in the aggregate principal amount of not to exceed
One Hundred Ninety-Eight Million Dollars ($198,000,000). Pursuant to the Act,
the Series 2019A Note shall be a general obligation of the State and the full faith
and credit of the State are hereby pledged to secure the payment of the principal of
and interest on the Series 2019A Note. The Series 2019A Note is being issued to
provide temporary financing for the Continental Tire Project and to refinance a
portion of the 2018A Note, as authorized by the Act.

SECTION 4. (a) The Series 2019A Note, and each advance thereon, shall
be dated the date of its delivery, will mature on the date set forth in the Series
2019A Note, but no more than three (3) years from its date of issue, all as more
particularly set out in the Private Placement Agreement, and will bear interest from
its date of delivery, payable at the times and at the rate of interest agreed upon in
the Private Placement Agreement, subject to the limitation that the Series 2019A
Note shall not bear a greater overall maximum interest rate to maturity than eleven
percent (11%) per annum as allowed by Section 75-17-101, Mississippi Code of
1972, as amended and supplemented from time to time, and subject to the
provisions for periodic advances on the Series 2019A Note set forth in the next
succeeding paragraph. Interest on the Series 2019A Note will be computed on the
basis of a 360-day year of twelve (12) thirty (30) day months. Principal on the
Series 2019A Note will be payable at maturity or early redemption.

(b) At the option of the State, the principal amount of the Series 2019A
Note may be supplied by multiple advances, as needed by the State in its sole
discretion; provided, however, that the total aggregate principal amount of all
advances shall not exceed $198,000,000 and each advance must be in an amount of
at least $5,000,000; provided, further, that the final advance may be in an amount
less than $5,000,000. Interest shall begin to accrue on the principal amount of each
advance only from the date of each such advance. The Purchaser will make a
notation of the date and amount of each advance on the grid attached to the Series
2019A Note. Failure of the Purchaser to make such a notation on the Series 2019A
Note shall not affect the obligation of the State to repay such principal advance
pursuant to the terms and provisions of the Series 2019A Note.
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SECTION 5. The Scries 201SA Note will be subject to optional
redemption prior to its maturity, in whole or in part on any date, at the principal
amount thereof together with accrued interest to the date fixed for redemption and
without premium. Notice of each such redemption shall be mailed, postage
prepaid, not less than five (5) business days prior to the redemption date, to the
registered owner thereof at the address appearing on the registration books of the
State kept and maintained by the Paying and Transfer Agent (as hereinafter

defined).

If the Series 2019A Note is redezamed in part, amounts paid in connection
with such partial redemption shall be applied first to interest to the extent then
accrued and the remainder shall be applied to principal installments due as
determined by the Commission. In case the Series 2019A Note is to be redeemed
in part only, the notice of redemption shall state the part or portion thereof to be
redeemed. :

Notice having been giver in the manner and under the conditions
hereinabove rrovided, the Series 2019A Note or portions thereof so called for
redemption shall, on the date designated for redemption in such notice, become and
be due and payable at the recemption price provided for redemption of the Series
2019A Note or portions thereof on such date. On the date so fixed for redemption,
provided moneys for payment of the redemption price shall be held in a separate
account by the Paying and Transfer Agent (as hereinafter defined) in trust for the
registered owner of the Serics 2019A Note or portions thereof to be redeemed,
interest on the Series 2019A Note o portions thereof so called for redemption shall
cease to accrue, such Series 2019A Note or portions thereof shall cease to be
entitled to any lien, benefit or security under this resolution, and the registered
owner thereof or portions thereof shall have no right in respect thereof except to
receive payment of the redemption price thereof.

SECTION 6. The priacipal of and interest on the Series 2019A Note will
be payable upon maturity or early redemption by the State Treasurer who is hereby
appointed as paying and transfer agent fcr the Series 2019A Note (the "Paying and
Transfer Agent"). Such principal and interest will be payable by check or draft of
the State made payable to the registered owner named in, and mailed to the address
of the registered owner as it shall appear on the registration records of the State for
the Series 2019A Note as of the close of business on the date that shall be the
fifteenth (15th) day (whether or not a business day) of the calendar month next
preceding the payment date, which registration records shall be maintained by the
Paying and Transfer Agent pu-suant to thz provisions of Section 13 hereof.

SECTION 7. The State Treasurer and the DFA Executive Director, acting
for and on behalf of the State Bond Commission, are hereby authorized and
directed to designate the Purchaser of the Series 2019A Note and to execute and
accept the Private Placement Agreement with such changes, insertions and
omissions as may be approved by such officers, said execution being conclusive
evidence of such approval; provided, however, that the State Treasurer and the
DFA Executive Director shell not execute and deliver the Private Placement
Agreement unless the interest rate to be borne by the Series 2019A Note as
reflected in the Private Placement Agreerient complies, in their sole opinions, with
market conditions at the time the Private Placement Agreement is executed and
with all applicable State laws.

SECTION 8. Pursuant to the MMEI Act, draws received from time to time
on the Series 2019A Note in a principzal amount of not to exceed One Hundred
Ninety-Eight Million Dollars ($198,000,000) less the amount drawn to refinance a
portion of the 2018A Note, shall be deposited in the "Continental Tire Project
Account” (the " Continental Tire Accouat") established in the Mississippi Major
Economic Impact Authority Fund (the "MMEIA Fund") created under the MMEI

4




He

ederman Brothers E14099071L0D

Act .in the State Treasury and applied for the purposes described in this resolution
and in accordance with MMEI Act. Pending application for the purposes described
herein, such monies shall be invested in the manner provided by law and, in
accordance with the MMEI Act, any and all investment earnings thereon shall be
deposited in the Mississippi Major Economic Impact Act Sinking Fund (the
"MMEIA Sinking Fund") established by the MMEI Act and prior resolution of the
Commission and used to pay debt service on the Series 2019A Note. Funds
required in excess of the amounts available in the MMEIA Sinking Fund to provide
for the payment of the Series 2019A Note shall be appropriated from the State's
General Fund. After the Series 2019A Note matures, investment earnings in the
MMEIA Sinking Fund shall be applied to the payment of other bonds or notes
issued under the MMEI Act.

Expenditures authorized by Section 57-75-15(4) of the MMEI Act for the
Continental Tire Project shall be paid by the State Treasurer upon warrants drawn
from the Continental Tire Account issued by DFA, which warrants shall be issued
upon requisitions signed by the Executive Director of MMEIA or his designee.

The State Treasurer is authorized to request an advance from the Series
2019A Note to refinance a portion of the Series 2018A Note. The advance shall be
used to pay the outstanding principal and interest on the 2018 A Note at maturity or
early redemption. Upon maturity or early redemption, the 2018A Note will be
cancelled and no additional amounts will be able to be drawn thereunder.

SECTION 9. The State covenants to maintain the exemption of the Series
2019A Note and interest thereon from all taxation by the State or any local unit or
political subdivision or other instrumentality of the State except for inheritance and
gift taxes. Notwithstanding any other provisions to the contrary, so long as
necessary in order to maintain such exemption of the Series 2019A Note and
interest thereon from said taxes, the covenants contained in this Section 9 shall
survive the payment of the Series 2019A Note and the interest thereon, including
any payment or defeasance thereof. Interest on the Series 2019A Note shall be
treated as includable in the gross income of the holder thereof for federal income
tax purposes.

SECTION 10. Pursuant to SEC Rule 15¢2-12(b)(5), the State covenants
and agrees to provide to the Purchaser, if required, a continuing disclosure
agreement, dated the date of issuance and delivery of the Series 2019A Note,
setting forth the State's agreement with regard to continuing disclosure (the
"Continuing Disclosure Agreement"), and to comply with the covenants set forth
therein and carry out all of the provisions of the Continuing Disclosure Agreement.
In the event the State fails to comply with the provisions of the Continuing
Disclosure Agreement, the holder of the Series 2019A Note may take such actions
as may be necessary and appropriate, including mandate or specific performance by
court order, to cause the State to comply with its obligations set forth in the
Continuing Disclosure Agreement and this Section 10.

SECTION 11. Pursuant to the authority granted by the Act and the
Registered Bond Act, being Sections 31-21-1 ef seq., Mississippi Code of 1972, as
amended and supplemented from time to time (the "Registered Bond Act"), the
Series 2019A Note shall be executed by the manual or facsimile signatures of the
Governor of the State and Ex officio Chairman of the Commission and the
Treasurer of the State and Ex officio member of the Commission and the official
seal of the Commission shall be affixed or lithographed or otherwise reproduced
thereon, attested by the manual or facsimile signature of the Attorney General of
the State and Ex officio Secretary of the Commission and the Series 2019A Note
shall be authenticated by the Paying and Transfer Agent. The Paying and Transfer
Agent shall authenticate the Series 2019A Note by executing the Paying and
Transfer Agent's Certificate thereon and the Series 2019A Note shall not be valid or
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become obligatory for any purpose until such certificate shall have been duly
executed by tke Paying and Transfer Agent. Such certificate, when duly executed,
shall be conclusive evidence that the Series 2019A Note so authenticated has been

duly authenticated and delivered.

SECTION 12. The form of the Series 2019A Note, the certificate to appear
on the Series 2019A Note and the Paying and Transfer Agent's Certificate shall be
in substantially the following form and the State Treasurer shall be, and is hereby,
authorized and directed to meke such changes, insertions and omissions therein as
may, in her opinion, be required:

[FORM OF SERIES 2019A NOTE]

THE SALE, ASSIGNMENT, REPLACEMENT OR TRANSFER OF THIS
NOTE
IS SUBJECT TO THE RESTRICTIONS IMPOSED THEREON
BY THE WITHIN MENTIONED RESOLUTION

INTEREST ON THIS NOTE SHOULD BE TREATED AS INCLUDABLE
IN GROSS INCOME OF THE HOLDER HEREOF FOR
FEDERAL INCOME TAX PURPOSES

Number R-1 S

UNITED STATES OF AMERICA
STATE OF MISSISSIPPI

TAXABLE GENERAL OBLIGATION NOTE,
SERIES 2019A

INTEREST RATE MATURITY DATE DATED DATE
% 20 ,2019
REGISTERED OWNER:

PRINCIPAL SUM:

STATE OF MISSISSIPPI (the "State") hereby acknowledges itself
indebted and for value received hereby promises to pay to the registered owner
named above or registered assigns, on the maturity date stated above, upon
presentation ard surrender of this Note at the office of the State Treasurer in the
City of Jackson, Mississippi (the "Paying and Transfer Agent"), the principal sum
stated hereon in lawful money of the United States of America, and to pay to the
registered owner hereof or registered assigns interest on such principal sum, in like
money, from the dated date of this Note until the maturity date hereof, at the
interest rate per annum stated hereon. Interest on this Note will be payable on
[ 1 and commzancing 1, 2019] and will be computed on the
basis of a 360-day year of twelve (12) thirty (30) day months. Principal of and
interest on this Note will be payable by check or draft drawn upon the Paying and
Transfer Agent, made payable to the registered owner named in, and delivered to
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the registered owner of this Note as appearing on the registration records held by
the Paying and Transfer Agent.

This Note is issued by the State in the total principal amount of
Dollars ($ ) pursuant to and in conformity with the
Constitution and statutes of the State, including, among others, Sections 31-17-151
et seq., Mississippi Code of 1972, as amended and supplemented from time to time
(the "Temporary Borrowing Act"), and Sections 57-75-1 et seq., Mississippi Code
of 1972, as amended and supplemented from time to time (the "MMEI Act" and
together with the Temporary Borrowing Act, the "Act"), and a resolution duly
adopted by the State Bond Commission of the State on November 2, 2018 (the
"Resolution"). This Note is being issued for the purpose of providing temporary
financing for a portion of the cost of a "project" as described in Section 57-75-
5(f)(xxix) of the MMEI Act for Continental Tire The Americas, LLC (the
"Project") and to refinance a portion of a short-term taxable note previously issued
to finance the Project. Reference is hereby made to the Resolution, a copy of
which is on file at the Office of the State Treasurer in Jackson, Mississippi, to all of
the provisions of which the registered owner hereof assents by acceptance of this
Note.

At the option of the State, the principal amount of this Note may be
supplied by multiple advances, as needed by the State in its sole discretion;
provided, however, that the total aggregate principal amount of all advances shall
not exceed $ and each advance must be in an amount of at least
$5,000,000; provided, further, that the final advance may be in an amount less than
$5,000,000. In such event, interest shall begin to accrue on the principal amount of
each advance only from the date of each such advance. Each such advance will be
recorded by the registered owner in the place provided therefor on this Note, along
with the date of such advance.

This Note and the interest hereon is payable from the Mississippt Major
Economic Impact Authority Sinking Fund established in the State Treasury by the
provisions of the MMEI Act and prior resolution of the State Bond Commission of
the State and from appropriations from the State's General Fund made pursuant to
the provisions of the Act. Pursuant to the Act, this Note constitutes a general
obligation of the State, and for the payment thereof, the State has irrevocably
pledged the full faith and credit of the State. The Act provides that if the funds
appropriated by the Legislature of the State shall be insufficient to pay the principal
of and interest on this Note as it becomes due, the deficiency shall be paid by the
State Treasurer from funds in the State Treasury not otherwise appropriated.

This Note may be transferred or exchanged by the registered owner hereof
in person or by its attorney duly authorized in writing at the office of the Paying
and Transfer Agent, but only in the manner, subject to the limitations set forth in
the Resolution, and upon surrender and cancellation of this Note. Upon such
transfer or exchange, a new note of like amount, tenor and maturity will be issued.

The State and the Paying and Transfer Agent may deem and treat the
registered owner hereof as the absolute owner for the purpose of receiving payment
of or on account of principal hereof and interest due hereon and for all other
purposes and neither the State nor the Paying and Transfer Agent shall be affected
by any notice to the contrary.

This Note will be subject to redemption prior to its maturity at the option of
the State, in whole or in part on any date, at the principal amount thereof together
with accrued interest to the date fixed for redemption and without premium. Notice
of each such redemption shall be mailed, postage prepaid, not less than five (5)
business days prior to the redemption date, to the Registered Owner hereof at the
address appearing on the registration books of the State kept and maintained by the
Paying and Transfer Agent.
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If this Note is redeeried in part, amounts paid in connection with such
partial redemption shall be applied first to interest to the extent then accrued and
the remainder shall be applied to principal installments due hereunder as
determined by the State Bond Commission of the State. In case this Note is to be
redeemed in part only, the notice of redemption for this Note shall state the part or
portion thereof to be redeemed.

Notice having been given in the manner and under the conditions
hereinabove provided, this Note or portions thereof so called for redemption shall,
on the date designated for rsdemption in such notice, become and be due and
payable at the redemption price provided for redemption of this Note or portions
thereof on such date. On the date so fixed for redemption, provided moneys for
payment of the redemption price shall be held in a separate account by the Paying
and Transfer Agent in trust for the Registered Owner of this Note or portions
thereof to be redeemed, interest on this Note or portions thereof so called for
redemption shall cease to accrue, such Note or portions thereof shall cease to be
entitled to any lien, benefit or security under the Resolution, and the Registered
Owner hereof or portions thereof shall have no right in respect thereof except to
receive payment of the redemption price thereof.

If the cate for payment of the principal of or interest on this Note shall be a
Saturday, Sunday, legal holiday or a day on which banking institutions in the State
are authorized by law or executive order to close, then the date for such payment
shall be the next succeeding day which is not a Saturday, Sunday, legal holiday or a
day on which such banking 'nstitutions are authorized to close, and payment on
such day shali have the same force and effect as if made on the normal day of
payment.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all
acts, conditions and things recuired to exist, happen and to be performed precedent
to and in the issuance of tnis Note co exist, have happened and have been
performed in due time, form and manner as required by law, and that the issuance
of this Note and the issue of which it forms a part, together with all other
obligations of the State, does not exceec or violate any constitutional or statutory
limitation.

This Note shall not be valid or become obligatory for any purpose until this
Note shall have been authenticated by the execution by the Paying and Transfer
Agent of the Paying and Transfer Agent's Certificate hereon.

IN WITNESS WHEREOF. the State of Mississippi, acting by and through
its State Bond Commission, has caused tais Note to be executed in its name by the
manual or facsimile signatures of the Gevernor of the State of Mississippi and Ex
officio Chairman of the State Bond Commission and the Treasurer of the State of
Mississippi and Ex officio member of the State Bond Commission, and has caused
the official sezl of the State Bond Commission to be affixed hereto, attested by the
manual or facsimile signature of the Attorney General of the State of Mississippi
and Ex officio Secretary of the State Bond Commission.

(STATE BOND COMMISSION SEAL)
STATE OF MISSISSIPPI

By

Jovernor

By

State Treasurer
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ATTEST:

Attorney General
PAYING AND TRANSFER AGENT'S CERTIFICATE

. This Note is the Note of the above-designated issue delivered in accordance
with the terms of the within mentioned Resolution.

State Treasurer, as Paying and Transfer
Agent

Date of Registration and Authentication:

ASSIGNMENT

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and
transfers unto

(please insert social security or other identifying number of assignee)

(please print or typewrite name and address of assignee)

the within Bond and all rights thereunder, and hereby irrevocably constitutes and
appoints , Attorney, to transfer the within Bond on the records
kept for registration thereof, with full power of substitution in the premises.

Dated:

Signature guaranteed:

(Bank, Trust Company or Paying Agent) NOTICE: The signature to this Assignment must
correspond with the name of the registered owner as
it appears upon the face of the within Note in every
(Authorized Officer) particular, without any alteration whatever, and
must be guaranteed by a commercial bank or trust
company or a member of a national securities
exchange who is a member of a Medallion

Date of Assignment:

Signature Guarantee Program.
Insert Social Security Number or other Tax

Identification Number of Assignee

RECORD OF MULTIPLE ADVANCES

AMOUNT DATE SIGNATURE




[END OF FORM OF SERIES 2019A NOTE]

SECTION 13. The Commission hereby adopts, pursuant to the authority
granted by the Act and the Registered Bond Act and subject to the provisions of
Section 6 herzof, the following conditions which are to apply to the transfer,
exchange and replacement of the Series 2019A Note, and other similar matters.

CONDITIONS AS TO THE ISSUANCE, TRANSFER,
EXCHANGE AND REPLACEMENT OF THE SERIES 2019A NOTE

"Paying and Transfer Agent" as used in these Conditions means, as
to the Series 2019A Note, the State Treasurer, designated by action
of the Commission as “he Paying and Transfer Agent with respect to
the Series 2019A Note and whose duties and responsibilities shall be
as further limited or se: forth in the form of Series 2019A Note.

The principal of the Series 2019A Note shall be payable at maturity
of the Series 2019A Note by check or draft drawn upon the Paying
and Transfer Agent made payable to the Purchaser as the registered
owner of the Series 2019A Note. The interest on the Series 2019A
Note shall be payable at the times and at the interest rate as agreed
upon in the Private Placement Agreement by check or draft drawn
upon the Paying and Transfer Agent made payable to the Purchaser
as the r=gistered owner of the Series 2019A Note.
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The Series 2019A Note, upon surrender thereof at said office of the
Paying and Transfer Agent with a written instrument of transfer
satisfactory to such Paying and Transfer Agent duly executed by the
registered owner or its authorized attorney, may be exchanged for a
Series 2019A Note of like maturity and interest rate of the same
denomination. Such new Series 2019A Note shall be dated as of the

date of the initial delivery of the Series 2019A Note and shall bear
interest from said date.

So long as the Series 2019A Note shall remain outstanding, the State
shall cause the Paying and Transfer Agent to maintain and keep, at
her office, registration records for the registration and transfer of the
Series 2019A Note, and, upon presentation thereof for such purpose
at such office, the State shall cause the Paying and Transfer Agent to
register or cause to be registered thereon, and permit to be
transferred thereon, under such reasonable regulations as the Paying
and Transfer Agent may prescribe, the Series 2019A Note. So long
as the Series 2019A Note remains outstanding, the State shall make
all necessary provisions to permit the exchange of the Series 2019A
Note at the office of the Paying and Transfer Agent.

The Series 2019A Note shall be transferable in accordance with this
resolution only upon the registration records which shall be
maintained for that purpose at the office of the Paying and Transfer
Agent, by the registered owner thereof in person or its authorized
attorney, upon surrender thereof, together with a written instrument
of transfer satisfactory to the Paying and Transfer Agent, duly
executed by the registered owner or its authorized attorney, and
upon such transfer there shall be issued in the name of the transferee
a new Series 2019A Note in registered form in the same aggregate
principal amount and of like maturity and interest rate as the Series
2019A Note surrendered. Any Series 2019A Note issued in
connection with a transfer shall be dated in thé same manner
provided above for the dating of the Series 2019A Note issued in
connection with exchanges.

Neither the State nor the Paying and Transfer Agent shall be
required to exchange or transfer the Series 2019A Note for a period
of fifteen (15) days next preceding the maturity date of the Series
2019A Note. The transfer of the Series 2019A Note shall be subject
to the satisfaction of the provisions of Section 14 hereof.

Any Series 2019A Note surrendered in any exchanges or transfers
shall forthwith be canceled by the Paying and Transfer Agent and
thereafter transmitted to the State Treasurer.

Prior to the issuance or delivery of a new Series 2019A Note,
whether upon original issuance, transfer, exchange or replacement,
the Paying and Transfer Agent shall manually execute the certificate
of authentication provided thereon. No Series 2019A Note shall be
valid or obligatory for any purpose until such certificate of
authentication shall have been duly executed by the Paying and
Transfer Agent. Such certificate of the Paying and Transfer Agent
upon any Series 2019A Note executed on behalf of the State shall be
conclusive evidence that the Series 2019A Note so authenticated has
been duly authenticated and delivered.

Any Series 2019A Note bearing the manual or facsimile signature of

any person who shall have been the Governor, State Treasurer or

Attorney General at the time such Series 2019A Note was originally
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dated or delivered by the State shall bind the State notwithstanding
the fact that he or she ray hzve ceased to be such officer prior to the
delivery of such Series 2019A Note or was not such officer at the
date of such Series 2019A Note.

Except as otherwise required by law, if (a) the mutilated Series
2019A Note is surrendered to the Paying and Transfer Agent at her
office, or the Paying and Transfer Agent receives evidence to its
satisfaction of the destruction, loss or theft of the Series 2019A Note
and (b) there is delivered to the Paying and Transfer Agent such
security and indemnitv as may be required by it and by the State
Treasurer to save harrnless the State and the Paying and Transfer
Agent, and as otherwise required by law, then, in the absence of
notice to the Paying and Transfer Agent that such Series 2019A
Note has been acquired by a bona fide Purchaser as such term is
defined in the Uniform Commercial Code as it is then in effect in the
State, the Paying and Transfer Agent shall authenticate and deliver,
in exchange for the mutilated Series 2019A Note, or in lieu of such
destroyed, lost or stolzn Series 2019A Note, a new Series 2019A
Note of like tenor ard principal amount, bearing a number not
contemporaneously outstanding. The Paying and Transfer Agent
shall thereupon cancel the Series 2019A Note so surrendered.

In case the Series 2019A Note is mutilated, destroyed, lost or stolen
and has become or is about to become due and payable, the Paying
and Transfer Agent in its discretion may, instead of issuing a new
Series 2019A Note, pay such Series 2019A Note.

A new Series 2019A Mote issued pursuant to this Section 13 in lieu
of any surrendered, destroyed, lost or stolen Series 2019A Note shall
constitute a contractual obligation of the State and shall be entitled
to all benefits of this resolution. The Series 2019A Note shall be
held and owned upon the express condition that the foregoing
provisions are exclusive with respect to the replacement or payment
of a mutilated, destroyed, lost or stolen Series 2019A Note, and shall
preclude (to the extent lawful) all other rights or remedies with
respect to the replacem ent or payment of a mutilated, destroyed, lost
or stolen Series 2019A Note or securities.

Notwithstanding the foregoing provisions of these conditions, no
Series 2019A Note shall be exchanged for another Series 2019A
Note or be registered or trarsferred or issued or delivered by or on
behalf of the State or the Paying and Transfer Agent pursuant to this
Section 13 at the requast of a holder or owner of the Series 2019A
Note, except upon payment to such Paying and Transfer Agent by or
on behalf of such holder or owner of a charge sufficient to reimburse
the State and such Paying and Transfer Agent for any tax, fee, or
other governmental charge required to be paid with respect to the
transac:ion.

The State and the Paying and Transfer Agent may treat and consider
the person in whose name thz Series 2019A Note shall be registered
upon the registration records as herein provided as the holder and
absolute owner therecf, whzther the Series 2019A Note shall be
overdue or not, for the purpose of receiving payment of the principal
thereof. premium, if any, and interest thereon and for all other
purposes whatsoever; providad, however, payment of, or on account
of, the principal of, premium, if any, and interest on the Series
2019A Note shall be made only to, or upon the order of, such
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regist.ered owner, and such payment so made shall be valid and
effective to satisfy and discharge the liability upon the Series 2019A
Note to the extent of the sum or sums so paid, and neither the State

nor any Paying and Transfer Agent shall be affected by any notice to
the contrary.

If the date for payment of the principal of or interest on the Series
2019A Note shall be a Saturday, Sunday, legal holiday or a day on
which banking institutions in the State, are authorized by law or
executive order to close, then the date for such payment shall be the
next succeeding day which is not a Saturday, Sunday, legal holiday
or a day on which such banking institutions are authorized to close,
and payment on such day shall have the same force and effect as if
made on the normal day of payment.

SECTION 14. Subject to the restrictions contained herein, the registration
of the Series 2019A Note may be transferred upon the registration records of the
State upon delivery to the Paying and Transfer Agent, accompanied by a written
instrument or instruments of transfer in form and with guaranty of signatures
satisfactory to the Paying and Transfer Agent, duly executed by the registered
owner of the Series 2019A Note or by its attorney-in-fact or legal representative,
containing written instructions as to the detail of transfer of the Series 2019A Note,
along with the social security number or federal employer identification number of
such transferee. In all cases of a transfer of the Series 2019A Note, the Paying and
Transfer Agent shall at the earliest practical time according to the provisions of this
resolution enter the transfer of ownership in the registration records of the State and
shall deliver in the name of the transferee a new fully registered note identical to
the Series 2019A Note. The State may charge the registered owner of the Series
2019A Note for the registration of every such transfer sufficient to reimburse it for
any tax, fee or any other governmental charge required (other than by the State) to
be paid with respect to the registration of such transfer, and may require that such
amounts be paid before any new such Series 2019A Note shall be delivered.

The Series 2019A Note may only be transferred upon compliance by the
registered owner of the Series 2019A Note with the terms and provisions of this
resolution, specifically, the registered owner of the Series 2019A Note must obtain
from the purchaser or transferee thereof, and deliver to the State on or before the
closing date thereof, a document satisfactory to the State and Butler Snow LLP
("Special Counsel") to the effect that:

(a) Such purchaser has received a copy of this resolition. This
resolution is in form and substance satisfactory to the purchaser and has been read
and fully understood by it.

(b) The purchaser has conducted its own investigations, to the extent it
deems satisfactory or sufficient, into matters relating to the business, properties,
management, and financial position and results of operations of the State in
comnection with the issuance by the State of the Series 2019A Note; it has received
such information concerning the State as it deems to be necessary in connection
with its purchase of the Series 2019A Note and the payment of the Series 2019A
Note by the State; and during the course of this transaction and prior to the
purchase of the Series 2019A Note it has been provided with the opportunity to ask
questions of and receive answers from representatives of the State and the
Commission concerning the terms and conditions of the offering of the Series
2019A Note, and to obtain any additional information needed in order to verify the
accuracy of the information obtained.

(c) The purchaser has sufficient knowledge and experience in financial
and business matters, including purchase and ownership of taxable and tax exempt
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municipal and other obligations, to be able to evaluate the risks and merits of the
investment represented by the purchase of the Series 2019A Note.

(d) The purchaser s aware that certain economic and political variables
could affect the security of its investment in the Series 2019A Note and the
purchaser is able to bear the economic risks of such investment.

(e) The purchaser acknowledges and represents that it has not sought
from Special Counsel or rece ved from Special Counsel, or looked or relied upon
Special Counsel for any information with respect to the State or its financial
condition.

() The purchaser is a "qualified institutional buyer" as defined in Rule
144 A of the Securities Act of 1933, as amended (the "1933 Act").

(2) The purchaser certifies that it is purchasing the Series 2019A Note
for its own account for the purpose of investment and not for resale at a profit, and
it has no present intention of reselling or otherwise redistributing the Series 2019A
Note. The purchaser and all subsequent holders of the Series 2019A Note will not
sell the Series 2019A Note excep: to another "qualified institutional buyer" as
defined in Rule 144A of thz 1933 Act who will execute an investment letter
acceptable to the Commission that certifies that it is purchasing the Series 2019A
Note for its own account and not for resale, and will not sell, convey, pledge or
otherwise transfer the Series 2019A Note without prior compliance with applicable
registration and disclosure requairements of state and federal securities laws.

(h) The purchaser will acknowledge that it has a limited right to sell or
transfer up to five (5) particigation interests in the Series 2019A Note to qualified
institutional buyers (as defined in Rule 144A of the 1933 Act) provided that the
holders of suca participation nterests shall provide an investment letter similar to
the one set forth above satisfactory -0 the Commission and such holders shall have
no right to sell or transfer their participation interests without prior approval of the
Commission except to the purchaser.

(1) The purchaser acknowledges that interest on the Series 2019A Note
should be treated as includable in gross income of the holder thereof for federal
income tax purposes.

SECTION 15. The Purchaser upon delivery of the Series 2019A Note shall
execute an investment letter in form and substance identical to the one set forth in
Section 14.

SECTION 16. The Series 2019A Note shall be payable, both as to
principal and interest, from the MMEIA Sinking Fund and from appropriations
from the State's General Fund pursuant to the Act.

SECTION 17. If (a) the State shall pay or cause to be paid to the owners of
the Series 2019A Note the principal and interest to become due thereon in the
manner stipulated therein and herein, and (b) the State shall have kept, performed
and observed all and singular the covenants and promises in the Series 2019A Note
and in this resolution expressed as to be kept, performed and observed by it or on
its part, then the Series 2019A Note shall cease to be entitled to any lien, benefit or
security under this resolution and shall no longer be deemed to be outstanding
hereunder.

SECTION 18. The form of the Private Placement Agreement in the form
submitted to this meeting and attached hereto as Exhibit A, is hereby made a part of
this resolution as though set forth in full herein and shall be, and the same hereby
is, approved in substantially said form. The State Treasurer is hereby authorized
and directed to execute and deliver the Private Placement Agreement with such
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changes, insertions and omissions as may be approved by the State Treasurer and
the DFA Executive Director.

SECTION 19. The State Treasurer shall keep proper records relating to the
sale and issuance of the Series 2019A Note hereunder and the amounts received
thereon and paid into the State Treasury for the purposes herein provided.

SECTION 20. A certified copy of this resolution shall be filed with the
State Treasurer for her information and guidance.

SECTION 21. Butler Snow LLP, Ridgeland, Mississippi, is hereby
appointed to serve as Special Counsel to the State in connection with the sale and
issuance of the Series 2019A Note.

SECTION 22. Special Counsel is hereby authorized to have prepared the
not to exceed $198,000,000 State of Mississippi Taxable General Obligation Note,
Series 2019A and to schedule a closing of the sale of the Series 2019A Note as
directed by the State Treasurer and the DFA Executive Director.

SECTION 23. The State Treasurer and the DFA Executive Director be,
and hereby are, authorized, subject to the provisions of this resolution, to make all
decisions necessary in connection with the sale and issuance of the Series 2019A
Note, including, but not limited to, making a final determination as to the
Purchaser, the principal amount of the Series 2019A Note, the interest payment
dates of the Series 2019A Note, the maturity date of the Series 2019A Note and the
interest rate to be borne by the Series 2019A Note.

SECTION 24. The Series 2019A Note may be validated in accordance
with Sections 31-13-1 er seq., M1351551pp1 Code of 1972, as amended and
supplemented from time to time.

SECTION 25. The members of the Commission are each hereby
authorized and directed to execute such additional documents as may be necessary
in connection with the sale, issuance and delivery of the Series 2019A Note.

SECTION 26. All resolutions and orders or parts thereof in conflict
herewith are to the extent of such conflict, hereby repealed, and this resolution shall
become effective immediately.

Deputy Treasurer Graham seconded the motion to adopt the foregoing
resolution, and the question being put to a vote, the result was as follows:

Governor Bryant voted: Yes
Attorney General Hood voted: Yes
Deputy Treasurer Graham voted: Yes

The motion having received the affirmative vote of a majority of the
members of the Commission present, being a quorum of said Commission, the
Governor and Ex-Officio Chairman declared the motion carried and the resolution
adopted, this 2" day of November, 2018.
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PRIVATE PLACEMENT AGREEMENT

REGARDING THE
$
STATE OF MISSISSIPPI
TAXABLE GENERAL OBLIGATION NOTE,
SERIES 2019A
2019
State of Mississippi
c/o State Bond Commission of
the State of Mississippi
Jackson, Mississippi 39201
Ladies and Gentlemen:
The wundersigned, (the "Purchaser"), a

, being duly authorized, agrees to enter into this Private
Placement Agreement (this "Agreement") with the State of Mississippi (the
"State"), acting by and through the State Bond Commission of the State (the
"Commission") which will be binding upon the State and upon the Purchaser.

1. (@) Upon the terms and conditions and upon the basis of the
representations and agreements set forth herein, the Purchaser hereby agrees to
purchase from the State and the State hereby agrees to sell and deliver to the

Purchaser the $ State of Mississippi Taxable General Obligation
Note, Series 2019A (the "Series 2019A Note"), dated the date of its delivery, and
payable on or before ., 20 , and as more particularly described in the

resolution concerning the Series 2019A Note adopted by the Commission on
November 2, 2018 (the "Resolution"). The purchase price for the Series 2019A
Note shall be equal to 100% of the principal amount thereof (the "Purchase Price").
The Series 2019A Note shall bear interest at the rate of % per annum,
computed on the basis of a 360-day year of twelve (12) thirty (30) day months.
INTEREST ON THE SERIES 2019A NOTE SHOULD BE TREATED AS
INCLUDABLE IN THE GROSS INCOME OF THE OWNERS THEREOF
FOR FEDERAL INCOME TAX PURPOSES.

(b) All capitalized terms used and not defined herein shall have
the meanings ascribed to them in the Resolution.

(©) The Series 2019A Note will constitute a general obligation
of the State, secured by a pledge of the full faith and credit of the State, as
provided in the Resolution.

(d) The Series 2019A Note will be issued pursuant to Sections
31-17-151 et seq., Mississippi Code of 1972, as amended and supplemented
from time to time (the "Temporary Borrowing Act"), and Sections 57-75-1
et seq., Mississippi Code of 1972, as amended and supplemented from time
to time (the "MMEI Act" and together with the Temporary Borrowing Act,
the "Act") and the Resolution.

(e) The Series 2019A Note will be subject to redemption prior to
its maturity at the option of the State, in whole or in part on any date, at the
principal amount thereof together with accrued interest to the date fixed for
redemption and without premium.

® Interest on the Series 2019A Note will be payable |
1 and 1, commencing 1,2019], and will be computed on the
basis of a 360-day year of twelve (12) thirty (30) day months.
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(g) At the cption of the State, the principal amount of the Series
2019A Note may be supplied by multiple advances, as needed by the State
in its sole discretion; arovided, however, that the total aggregate principal
amount of all advances shall not exceed $ and each advance
must be in an amount of at least $5,000,000; provided, further, that the final
advance may be in an amount less than $5,000,000. In such event, interest
shall begin to accrue 01 the principal amount of each advance only from the
date of each such advance. Each such advance will be recorded by the
registered owner in thz placz provided therefor on the Series 2019A Note,
along with the date of such advance.

2. The State, by and through the Commission, represents and and
agrees with the Purchaser that

(a) The Commission is duly organized and existing under the
Constitution and laws of thz State with the powers and authority, among
others. set forth in the Act, and is authorized to issue the Series 2019A Note
and otherwise to act on behalf of the State in connection with the sale and
issuance of the Series 2019A Note.

(b) The Commission, on behalf of the State, has full legal right,
power and authority to enter into or accept this Agreement, to adopt the
Resolution, to sell, issue and deliver the Series 2019A Note to the Purchaser
as provided herein and to carry out and consummate all other transactions
contemrplated by this Agreement, the Series 2019A Note and the
Resolution.

(© By official action of the Commission, the Commission has
duly adopted the Resolution, has duly authorized and approved the
execution and delivery of or acceptance of, and the performance by the
State of the obligations of the State contained in the Resolution, the Series
2019A Note and this Agreement and the consummation by it of all other
transactions contempleted by this Agreement.

(d) Neither the State nor the Commission is in breach of or
default under any applicable law or administrative regulation of the State or
the United States of America or any applicable judgment or decree or any
agreement or other instrument to which either the State or the Commission
is a party or is otherwise subject, which breach or default would in any way
materially adversely affect the official existence or powers of the State or
the Commission, the Resolution or the issuance of the Series 2019A Note,
and no event has occurred and is continuing, which with the passage of time
or the giving of notice or beth, would constitute such a breach of or default
under any such instrurent; and the execution and delivery of or acceptance
of this Agreement and the Series 2019A Note and the adoption of the
Resolution and comp iance with the provisions of each thereof will not
conflict with or constitute a breach of or default under any law,
administrative regulation, judgment, decree, agreement or other instrument
to which either the State cr the Commission is a party or is otherwise
subject.

(e) No surr mons or complaint or any other notice or document
has been served upon or delivered to the State or the Commission or any of
their respective officers or employees relating to any litigation, and there is
no action, suit, procecding, inquiry or investigation, at law or in equity,
before or by any court, public board or body, pending or, to the best
knowledge of the Statz or the Commission, threatened against the State or
the Commission, affec:ing the existence of the State or the Commission, the
titles cf their officers to their respective offices or seeking to prohibit,
restrair. or enjoin the sale, issuance or delivery of the Series 2019A Note or
in any way contesting or affecting the validity or enforceability of the Series
2019A Note, the Resolution or this Agreement, or contesting in any way the
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powers of the State or the Commission or any authority for the issuance of
the Series 2019A Note, the adoption of the Resolution or the execution or
acceptance of this Agreement, or the performance by the State and the
Commission thereunder, nor is there any controversy or litigation pending
or threatened, nor, to the best of the knowledge of the State and the
Commission, is there any basis therefor, wherein an unfavorable decision,
ruling or finding would materially adversely affect the validity or
enforceability of the Series 2019A Note, the Resolution or this Agreement.

. ® The proceeds received by the State from the sale of the
Series 2019A Note will be used and applied as is provided in the Resolution
and the Act.

(2) The State shall maintain the exemption of the Series 2019A
Note and interest thereon from all income taxation by the State.
Notwithstanding any other provisions to the contrary, so long as is
necessary in order to maintain such exemption of the Series 2019A Note
and interest thereon from said taxes, the covenants contained in this
subsection (g) shall survive the payment of the Series 2019A Note and the
interest thereon, including any payment or defeasance thereof; provided,
however, that interest on the Series 2019A Note should be treated as
includable in the gross income of the owners thereof for federal income

tax purposes.

B The State will deliver the Series 2019A Note to the Purchaser in
definitive form, duly executed and authenticated as provided in the Resolution, and,
subject to the terms and conditions hereof, the Purchaser will accept such delivery
and pay the Purchase Price of the Series 2019A Note, from time to time, in
advances as set forth in the Resolution. The Series 2019A Note will be delivered in
fully registered form in the amount of $ and registered to the
Purchaser. The Series 2019A Note may be in printed, engraved, typewritten or
photocopied form and each such form shall constitute "definitive form." As
provided in the Resolution, the Series 2019A Note shall be payable both as to
principal and interest to the Purchaser, in lawful money of the United States of
America by the State Treasurer of the State, as paying and transfer agent for the
Series 2019A Note.

4. The Purchaser has entered into this Agreement in reliance upon the
representations and agreements of the State and the Commission contained herein
and in the Resolution and to be contained in the documents and instruments to be
delivered by the State and upon the performance by the State and the Commission
of their respective obligations hereunder, both as of the date hereof. Accordingly,
the Purchaser's obligations under this Agreement to purchase and pay for the Series
2019A Note shall be subject to the performance by the State and the Commission
of their respective obligations to be performed hereunder and shall also be subject
to the following conditions:

(a) The representations of the State and the Commission
contained herein and in the Resolution shall be true, complete and correct.

(b) On the date hereof (the "Closing Date"), the Resolution shall
be in full force and effect, and shall not have been amended, modified or
supplemented, except as may have been agreed to in writing by the
Purchaser.

() On the Closing Date, all official action of the State and the
Commission relating to this Agreement, the Series 2019A Note and the
Resolution shall be in full force and effect and shall not have been
amended, modified or supplemented, except as may have been agreed to in
writing by the Purchaser.
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(d)  The State shall not have failed to pay principal or interest
when due on any of the State's obligations for money borrowed wherein
such failure, if any, would have 2 material adverse impact on its ability to
perform in accordance with this Agreement, the Series 2019A Note or the
Resolution.

(e) The Pu-chaser shall have received each of the following
documents:

(1) A copy of the Resolution certified as of the Closing
Date by the Ex officio Secretary of the Commission as having been
duly adopted by the Commission and as being in effect, only with
such amendments, modifications and supplements as may have been
agreed to by the Purchaser:

(i)  Unqualified opinion, dated the Closing Date, of
Butler Snow LLP, Special Counsel, in form and substance
reasonably acceptable to the Purchaser and a letter from such
Special Counsel, dated the Closing Date, and addressed to the
Purchaser, to the effect that such opinion may be relied upon by the
Purchaser to the same extent as if such opinion were addressed to it:

(iii)  An opinion of the Attorney General of the State,
dated the Closing Date, in form and substance reasonably acceptable
to the Purchase;

(iv) A certificate, dated the Closing Date, signed by the
Attorney Gene-al of the State to the effect that no summons or
complaint or ary other notice or document has been served upon or
delivered to thz State, the Commission or any of their respective
officers or emoloyees relating to any litigation, and there is no
action, suit, preceeding, inquiry or investigation, at law or in equity,
before or by any court, public board or body, pending or, to the best
of their knowledge, threatened against the State or the Commission,
affecting the existencz of the State or the Commission or the titles of
their officers 10 their respective offices or seeking to prohibit,
restrain or enjoin the sale, issuance or delivery of the Series 2019A
Note, or affecting the provision of funds, or the proceedings and
authority under which such provisions are made, to pay the principal
amount of the Series 2019A Note and interest thereon when such
payments shall become due, or in any way contesting or affecting
the State law tax status of the Series 2019A Note and the interest
thereon or the validity or enforceability of the Series 2019A Note,
the Resolution or this Agreement, or contesting the powers of the
State, the Commissioa or eny authority for the issuance of the Series
2019A Note, tae adoption of the Resolution or the execution or
acceptance of this Agreement, nor is there any controversy or
litigation pending or threatened, nor to the best of their knowledge is
there any basis therefor, wherein any unfavorable decision, ruling or
finding would materially adversely affect the State law tax status of
the Series 2019A Note and the interest thereon or the validity or
enforceability of the Series 2019A Note, the Resolution or this
Agreement (but in lieu of or in conjunction with such certificate the
Purchaser may, in its sole discretion, accept certificates or opinions
of the Attorney General of the State, that in its opinion the issues
raised in any such pending or threatened litigation are without
substance or that the contentions of all plaintiffs therein are without
merit);

(v) A cert:ficate, dated the Closing Date, signed by the

members of the Commission, certifying that on the date of the
execution of thz certificate they are the duly chosen, qualified and
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acting officers of the State and the Commission occupying the
offices indicated opposite their names and that they have executed
the Series 2019A Note by causing a manual or facsimile of their
signatures to be affixed to the Series 2019A Note, and they do
thereby recognize the said manual or facsimile signatures as their
true and lawful signatures, and further certifying that the seal
impressed upon the Series 2019A Note and on such certificate is the
official seal of the Commission;

(vi) A certified copy of a transcript of all proceedings
taken by the Commission relating to the authorization and issuance
of the Series 2019A Note and the execution and delivery of this
Agreement; and

(vi) Such additional legal opinions, certificates,
instruments and other documents as the Purchaser may reasonably
request to evidence the truth and accuracy, as of the date hereof and
as of the Closing Date, of the representations contained herein and
in the Resolution, and the due performance or satisfaction by the
State and the Commission at or prior to the Closing Date of all
agreements then to be performed and all the conditions then to be
satisfied by the State and the Commission.

All the opinions, letters, certificates, instruments and other documents
mentioned above or elsewhere in this Agreement shall be deemed to be in
compliance with the provisions hereof but only if they are delivered to the
Purchaser in form and substance reasonably satisfactory to the Purchaser.

S All expenses incident to the performance of the obligations of the
State and the Commission hereunder including but not limited to: (a) the cost of the
preparation and printing of the definitive Series 2019A Note; (b) the fees and
disbursements of Special Counsel; (c¢) the fees and disbursements of counsel to the
Purchaser in an amount not to exceed $ ; (d) the fees and disbursements
of the State's experts, financial advisors or consultants retained by the State; and
(e) the cost of the preparation of this Agreement, shall be paid by the State.

6. The Series 2019A Note shall be purchased by the Purchaser for
purposes of investment only and not with any intent to offer, sell, resell or
otherwise distribute the Series 2019A Note or any portion thereof or interest
therein; provided, however; that the Purchaser may transfer the Series 2019A Note
or sell or transfer up to five (5) participation interests in the Series 2019A Note to
other financial institutions upon compliance by the Purchaser with the terms and
provisions of the Resolution (collectively, the "Purchaser's Investment
Obligation").

7. The Purchaser shall execute and deliver an Investment Letter of
Purchaser (the "Investment Letter"), requiring, among other things, compliance
with the Purchaser's Investment Obligation arising from the Purchaser's purchase of
the Series 2019A Note. A copy of the Investment Letter is attached hereto as
Exhibit A.

8. Any notice or other communication to be given to the State and the
Commission under this Agreement may be given by delivering the same in writing
at the State's addresses set forth above and any notice or other communication to be
given to the Purchaser under this Agreement may be given by delivering the same
in writing to

9. This Agreement is made solely for the benefit of the State and the
Purchaser (including the successors or assigns of the Purchaser), and no other
person shall acquire or have any right hereunder or by virtue hereof. All the
representations and agreements of the State and the Purchaser contained in this
Agreement shall remain operative and in full force and effect, regardless of (a) any
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investigation made by or on behalf of the Purchaser and the State; (b) delivery of
any payment for the Series 2019A Note hereunder; and (c) any termination of this
Agreement.

10.  If any provision of this Agreement shall for any reason be held to be
invalid or unenforceable, the ‘nvalidity or unenforceability of such provision shall
not affect any of the remaining provisions of this Agreement and this Agreement
shall be construed and in force as if such invalid or unenforceable provision had not
been contained herein.

11. This Agreement shali be governed by, and construed in accordance
with, the laws of the State. This Agreement shall become effective upon the
execution of the acceptance hereof by duly authorized officers of the State and shall
be valid and enforceable as of the time of such acceptance.

12. This Agreement may be executed in several counterparts, each of
which shall be deemed an or.ginal and all of which together shall constitute one
and the same instrument.

13. This Agreement shall constitute the entire agreement among the
parties hereto with respect to the offer and sale of the Series 2019A Note and the
transactions related thereto, as set forth herein.

Very truly yours,
By
Title
ACCEPTED:
This  dayocf  ,2019.
STATE OF MISSISSIPPI

By: STATE BOND COMMISSION

By:

Lynn Fitch, State Treasurer
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EXHIBIT A
INVESTMENT LETTER OF PURCHASER

. The undersigned, (the "Purchaser"), hereby
certifies and acknowledges that in connection with the purchase by it of the
$ State of Mississippi Taxable General Obligation Note, Series

2019A (the "Series 2019A Note") that:

I, The Purchaser has received a copy of the resolution adopted by the
State Bond Commission (the "Commission") of the State of Mississippi (the
"State") on November 2, 2018, related to the sale, issuance, execution and delivery
of the Series 2019A Note (the "Resolution"), and the Resolution is in form and

substance satisfactory to the Purchaser and has been read and fully understood by
it.

2. The Purchaser has conducted its own investigations, to the extent it
deems satisfactory or sufficient, into matters relating to the business, properties,
management, and financial position and results of operations of the State in
connection with the issuance by the State of the Series 2019A Note; it has received
such information concerning the State as it deems to be necessary in connection
with its purchase of the Series 2019A Note and the payment of the Series 2019A
Note by the State; and during the course of this transaction and prior to the
purchase of the Series 2019A Note it has been provided with the opportunity to ask
questions of and receive answers from representatives of the State and the
Commission concerning the terms and conditions of the offering of the Series
2019A Note, and to obtain any additional information needed in order to verify the
accuracy of the information obtained.

3. The Purchaser has sufficient knowledge and experience in financial
and business matters, including purchase and ownership of taxable and tax exempt
municipal and other obligations, to be able to evaluate the risks and merits of the
investment represented by the purchase of the Series 2019A Note.

4. The Purchaser is aware that certain economic and political variables
could affect the security of its investment in the Series 2019A Note and the
Purchaser is able to bear the economic risks of such investment.

5. The Purchaser acknowledges and represents that it has not sought
from Butler Snow LLP ("Special Counsel") or received from Special Counsel, or
looked or relied upon Special Counsel for any information with respect to the State
or its financial condition.

6. The Purchaser has relied on Special Counsel with respect to the
authorization, execution, delivery, validity of the Series 2019A Note and the
exemption from income taxation in the State of interest on the Series 2019A Note
and such other matters as contained in the opinion letter of Special Counsel.

le The Purchaser is a "qualified institutional buyer" as defined in Rule
144 A of the Securities Act of 1933, as amended (the "1933 Act").

8. Except as provided in paragraph 9 hereof, the Purchaser hereby
certifies that it is purchasing the Series 2019A Note for its own account as evidence
of a privately placed and negotiated sale of the Series 2019A Note and not for
resale at a profit, and that it is its present intention to hold the Series 2019A Note to
maturity or earlier redemption in accordance with Rule G-34 of the Municipal
Securities Rulemaking Board, but subject, nevertheless, to the disposition of the
Series 2019A Note being at all times within the control of the undersigned and that
the Series 2019A Note will not be sold in contravention of the Securities Act of
1934, as amended, or in contravention of the securities laws of any state.




9. The Purchaser acknowledges that it has a limited right to sell or
transfer up to Zive (5) participation interests in the Series 2019A Note to qualified
institutional buyers (as defined in Rule 144A of the 1933 Act) provided that the
holders of such participation interests shall provide an Investment Letter similar to
the one set for-h above satisfactory to the Commission and such holders shall have
no right to sell or transfer their participation interests without prior approval of the
Commission except to the Purchaser.

10. The Purchaser acknowledges that interest on the Series 2019A Note
should be treated as includable in gross income of the holder thereof for federal
income tax purposes.

IN WITNESS WHEREOF, has hereunto set its
hand as of this  dayof  ,2018.
By
Title
44779120.v2
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Unspent Bond Proceeds Report

Years 2014 and Before

State Bond Commission
November 2, 2018




UNSPENT BOND PROCEEDS
FYZ2019

2014 and Before

DESCRIPT-ON

AGENCY ] Cantact Name

FUND NO. i ISSUE DATE

9/1/2018 Comments

Capital Improvements, Series 2011A
NOTES - Series 2009C (Tax-Exempt)

Tax Exempt Series 20138

Build Americs Boods, Serjes Z009G
Build America Bonds, Serles 20096
Capital Improvements - Series 20078
‘Capital improvements - Series 20078
Capital Improvements - Series 2007B
Capital Improvements, Series 2011A
Capital Improvements, Series 2011A
Capital Improvements, Series 2011A
Capital Improvements, Series 2011A
Capital Improvements, Series 2011A
(Capital Improvements, Series 20114
Capital improvements, Series 2011A
Capital Improvements, Series 2011A
GO Bonds BAE'S 2010F

GO Bonds BAB'S 2010F

GO Hands BAB'S 2010F

Serles 2004

Series 2005 [ Tax-Exempt)

Tax Exempt Series 2012H

Tax Exempt Series 2012H

Tax Exempt Series 201ZH

Tax Exempt Series 2012H

Tax Exempt Series 20138

Tax Exempt Series 20138

Tax Exempt Series 20138

Tax Exempt Series 20118

Taxable Series 20134

Tax-Exempt Serles 2008A

Capital Improvements, Series 2011A

Capital Impravements, Series 2011A
Taxable Sories 20134

Huild Amorics Bonds, Series 2009G
Capital Improvements, Serles 2011A
G0 Bonds BABS 2010F

Building “und Far The Arts
Building “und for the Arts

Total
2013 Wa er Pollutlon Control

Total
2009 C)C Capital Improvements Fund
2009 IHL Capital Improvements Fund
2004-05 HL & State Agencies Capital Impr FD
[H L. Discrebonary Fund
2007 Kerper County Group Home Constr. Func
2010 BO B. State-Owned Buildings Discre Fund
2010 [HL & State Agencies Capital [mpr Fund
2011 IHL & State Agencies Capital Impr Fund
2011 BO B State-Dwned Buildings Discre Func
2011 BO B [HL Discretionary Fund
2011 BO B State -Owned Bidgs Energy Discr Fund
2011 CJCLapital Improvements Fund
2011 Gre=nville Higher Education CTR R&R Furd
2010 Bur=au of BLD State-Owned BLDG Discr Fand
2010 B 0 B State-Owned Buildings Energy Func
CJC Capitzl Improvements Fund
(1) IHL and State Agencies

Ser 05 - 2004-05 IHL & State agencies cap impr und

2010 B O B. State-Owned Buildings Discre. Func
2010CJC Cap Imp Fund
2011 1H. . & State Agencies Capital Impr. Fund
2011 CJC Cap Imp Fund

2011 IHL/State Agencies Capital Improvements Fund

2013 IHL Capltal Improvements
2013 CCJZ Capltal improvements Fund
2013 DM3-East MS State Hospital Fund
2011 CC)= Capital Improvements Fund
2008 CJC Capital [mprovements Fund
Total
ETV
Total
Local Gos't/Rural Water Sys [mprv Revolv Func
Local Gov’'tand Rural Water Systems Fund
Total
Supplementary Rural Fire Truck Fund
Rural Firs Truck Fund
Supplementary Rural Fire Truck Fund
Total

ARTS Emily Tschiffely
ARTS Emily Tschiffely
DEQ Tony Caldwell
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
DFA Glenn Kornbrek
ETV Ronnie Agnew
HEALTH Lois Lee
HEALTH Lois Lee

INS

INS

INS

6387600000
6387500000

6359100000

639HH00000
639HNO0000
§39FC00000
639FN00000
639FU00000
639KX00000
639KV00000
639NB00000
639NA00C00
639NC00000
639ND00000
639NE00000
639NFQD000
639KB00000
639KM00000
639KCO0000
6391F00000
6391000000
639NV00000
639NW00000
639NX00000
639NZ00000
639WA00000
639WGD0000
639WHO0000
639W[00000
639AX00000
639GF00000

6324B00000

6331800000
6331C00000

“6350E00000
6350K00000
635000000

10/26/2011
11/18/2009

12/03/2013

10/29/2009
10/29/2009

12/1/2007

12/1/2007

12/1/2007
10/26/2011
10/26/2011
10/26/2011
10/26/2011
10/26/2011
10/26/2011
10/26/2011
10/26/2011
11/10/2010
11/10/2010
11/10/2010
11/17/2004
12/29/2005
10/30,2012
10/30/2012
10/20/2012
10/30/2012
12/03/2013
12/03/2013
12/03/2013
12/03/2013

12/3/2013

10/2/2008

10/26/2011

10/26/2011
12/3/2013

10/29/2009
10/26/2011
11/10/2010

9.83 Interest Earnings
165 Interest Earnings
1148
14424302 See Tab (1)
144,243.02
659 Interest Earnings
204 interest Earnings
31,64957 SeeTab (2)
021 Interest Earnings
14728 Interest Earnings
5469.00 SeeTab (2)
1,116,93399 SeeTab (2)
205,74597 See Tab (2)
50162 Interest Earmngs
10,76587 See Tab (2)
118,79926 SeeTab (2)
203,99706 SeeTab (2)
16133214 SeeTab (2)
24362 See Tab (2)
119 Interest Earmings
3048 Interest Earnings
188,02105 See Tab (2)
002 Interest Earnings
122351 SeeTab (2)
009 Interest Earmngs
1,417.609.74 SeeTab (2) L
558,173.40 SexTak (2)
15,40138 SeeTab (2)
20,68357 See Tab (2)
1,339.35888 See Tab (2)
683,405.03 See Tab (2)
3868120 SeeTab (2)
4148 Interest Earnings
6,001,425.24
48,413.22 See Tab (3)
48,413.22
0.04 Interest Earnings
172 Interest Earmings
176
99.98 Interest Earnings
28187 Interest Earmings
89,33 Interest Earmings
47118
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UNSPENT BOND PROCEEDS 2014 and Before
EYz019
DESCRIPTION ] AGENCY Coutact Name l FUND NO., l ISSUE DATE 9/1/2018 Conpments

Capital Improvementy, Series 20114 et Of Rovenue - ITS Upgrade ms 6385000000 10/26,/2011 050 laterest Edrmings
GO Bonds BAB'S 2010F State Tax commussion TS Modernization Fund ITS 6385200000  11/10/2010 229 Interest Earnings

Total 2.79
Capital Improvements, Series 2011A Dept of Marine Resources Equip/Facilities Fund MARINE RESOURCES Shavay Gaines 6349C00000  10/26/2011 002 Interest Earmngs
Tax Exempt Series 2012H Dept of Marine Resources Equip/Facilities Fund MARINE RESOURCES Shavay Gaines 6349H00000  10/30/2012 11486862 Interest Earmings

Total 11488.64
Capital Impravements, Series 20114 2010 City of Jackson Water/Sewer Sys Loan Fund MDA Chuek Mobley 634AX00000  10/26/2011 142,42028 SeeTab (4)
Commercial Paper Tax Series 2007 CP - Milk Producers Transport Cost Assist Loan MDA Chuck Mobley 634AA00000  9/20/2007 1929904 See Tab (4)
Cammerckl Paper Program Econ Imp - Sever Corp MDA Chuck Mobley 634NM0000O 26,0017 SeeTab (4)
GO Taxable Mississippi Major Energy Project Issue MDA Chuck Mobley 634CZ00000 10/1/1998 164,19617 SeeTab (4)
GO Tazable Serles X MDA Chuck Mobley 634MM00000  11/1/2001 72547148 See Tab (4)
G0 Taxable MS Maj Ec [mp Act Series | MDA Chuck Mobley 634NEO0000  7/15/2003 1,315,24389 See Tab (4)
GO Tasable MS Major Economic Impact Auth, Fund Series "L" (Viking) MDA Chuck Mobley 634NHOD000  12/29/2005 120089309 See Tab (4)
GO Taxable Mississippi Rural Impact Fund Series 2005 MDA Chuck Mobley 634EC00000  12/29/2005 27.583.50 SeeTab (4)
G0 Taxahle Local Government Freight Rail MDA Chuck Mabley 634RA00000  11/17/2004 15045 SeeTab (4)
GO Taxable Land, Water, and Tumber, Series D MDA Chuck Mobley 634WED0000  11/17/2004 802,093,06 See Tab (4)
GO Taxable 2006E Mississippt Rural Impact Fund MDA Chuck Mobley 634EFO0000  11/29/2006 6226435 See Tab (4)
G0 Taxable, Series 2003 Major Economic [mpact Sertes 2003 (Mall) MDA Chuck Mobley 634NF00000 09/01/03 1140367 See Tab (4)
MFRA Series H MDA Chuck Mobley 634CP00000 2/1/1995 2,706,627.63 See Tab (4)
Missississippl Major Ecanomic Impact Issue Act Major Economic Impact Issue, Series H MDA Chuck Mobley 634NADOO0O  11/1/1997 764239 See Tab (4)
NOTES - Series 2009A (Taxable) Economic Impact 20094 - IMS MDA Chuck Mobley 634N]00000 5/19/2009 7.984.00 SeeTab (4)
NOTES - Series 2009A (Taxable) Economic impact 20094 - Existing Industry MDA Chuck Mobley 634TD00000  5/19/2009 370292349 SeeTab (4)
NOTES - Series 20098 (Taxable) Development infrastructure Grant Program MDA Chuck Mobley 634M|00000  11/18/2009 150,00000 SeeTab (4)
NOTES - Series 20098 (Taxable) Exisung Industry Productivily Loan Fund MDA Chuck Molley 634THO0000  11/18/2009 2.898,944.11 See Tab (4)
NOTES - Series 20098 (Taxable) Rural Impact Fund MDA Chuck Mobley 634EEO0000  11/18/2009 2124637 SeeTab (4)
NOTES - Series 20104 MMEI - Schulz . MDA Chuck Mobley 634MY00000  4/27/2010 46990.00 See Tab (4)
NOTES - Series 2010C MBI Development Infrastructure Grants MDA Chuck Mobley 634MH00000 9/1/2010 90,000.00 See Tab (4)
NOTES - Series 2010C MME! - Twin Creeks Technologies, Inc MDA Chuck Mobley 634MT00000 9/1/2010 1,193,005.00 See Tab (4)
NOTES - Series 20100 (Taxable) Rural Impact Fund MDA Chuck Mobley 634EGO0000  11/10/2010 144,262.59 See Tab (4)
NOTES - Series 20100 (Taxable) MS Heritage, History & Culture Tourism Fund MDA Chuck Mobley 634AG00000  11/10/2010 68,695.42 SeeTab (4)
NOTES - Series 2010D (Taxable) Small Business/Existing Forest Indus. Entrp LN Revolv. FD MDA Chuck Mobley 634AN00000  11/10/2010 4,863,494.09 See Tab (4)
NOTES - Series 2010D (Taxable) Sustainable Energy Research Fund MDA Chuck Mobley 634AK00000  11/10/2010 498277.02 See Tab (4)
Series 20055 Sm Business Disaster Loan(s) E/F MDA Chuck Mobley 6341500000 10/19/2005 8,629.86 SeeTab (4)
Tax Exempt Series 20138 MMEIA - BRAC MDA Chuck Mobley 6348K00000  12/03/2013 256,666.48 SeeTab (4]
Tax Exempt Series 20138 2013 Rail Authority of Mississippt MDA Chuck Mobley 634BM00000  12/03/2013 005 SeeTab (4)
Taxable Z007A Eco lmp Auth Baxter MDA Chuck Mobley 634NBOD000 14,12500 See Tab (4)
Taxable Series 20088 2006 State Shipyard [mprovement MDA Chuck Mobley 634GHDDODC  10/2/2008 11629390 See Tab (4)
Taxable Series 20090 Minority Business Loan Account MDA Chuck Mobley 634CDO00D0  10/29/2009 596.385.64 See Tab (4)
Taxable Series 2009D PACCAR Project Account MDA Chuck Mohley 634NVO00DC  10/29/2009 720318690 See Tab (4)
Taxable Series 2011C Existing Industry productivity Loan Fund MDA Chuck Mobley 634TKO0000  10/26/2011  7.922,38588 SeeTab (4)
Taxable Series 2011C Development Infrastructure Grant Program MDA Chuck Mobley 634LA00000  10/26/2011 210,00000 See Tab (4)
Taxable Series 2011C Miss Business Investmenrt Fund (Capital Access) MDA Chuck Mobley 634LBO0000  10/26/2011 796,122.90 See Tab (4)
Taxable Series 20126 Exisuing Industry productivity Loan Fund MDA Chuck Mobley 634TLOOCOD  10/30/2012 4,860,03055 See Tab (4)
Taxable Series 2012G Sustainable Energy Research Fund MDA Chuck Mobley 634AZ00000  10/30/2012 501,034.08 See Tab (4)
Taxable Series 2013A Economuc Development Highway Fund MDA Chuck Mobley 634HM00000  12/3/2013 010 SeeTab (4)
Taxable Series 2013A MDA Worklorce Training Loan Fund MDA Chuck Mobley 634BHO0000  12/3/2013 40,359.89 See Tab (4)
Taxable Series 20134 M5 Job Protection Act Fund MDA Chuck Mobley 634TM00000  12/3/2013 1,645.43839 See Tab (4)
Taxable Series 2013A MBI DIP MDA Chuck Mobley 634LC00000  12/3/2013 150,000.00 See Tab (4)
Taxable Series 20134 MS Railroad Improvements Fund MDA Chuck Mobley 634BLO0000  12/3/2013 149,392.15 See Tab (4)
Taxable Series 2013A Hinds County Development Project Loan Fund MDA Chuck Mobley 634BN00000  12/3/2013 2.995,061.09 See Tab (4)
The MS Single Family Residentizl Housing Fund Act MDA Chuck Mobiey 6341K00000 6/1/2002 366576566 SeeTab (4)

Total

52,028,039.78




UNSPENT BOND PROCEEDS
FY2019

2014 and Befare

BESCRIPTION l AGENCY I Cantact Name T FUND NG, | ISSUE DATE 9/1/201% Comments
NOTES - Series 20100 [Tamble) 5 Highway Railrosd Grade Cromsing Saaty MDOT Alizar Brown BITAZN0000 117102010 LOH0ATSAD  Active MDOT Project
Tax Exempt Series 20138 NS Highway &/Jackson Ave. Controlied A=ces Interchange MDOT Alison Brown 6394H00000  12/03/2013 063 Interest Earnings
|T=x Exempt Series 20138 Camp Shelby Access Improvements MDOT Alison Brown 6394]00000  12/03/2013 18,807.30 Interest Earnings
Tax Exempt Series 20138 2013 City of Flowaod - MS Hwy 25 Imprevement Fund MDOT Alison Brown 6394M00000 12/03,/2013 2,069.71 Interest Earnings
Total 1,061,553.04
Capital Improvements, Series 2011A Local System Bridge Replacement/Rehal Fund STATE AID Nita Caylor 6394N00000 10/26/2011 2,374.20 Interest Earnings
Total 2,374.20

TOTAL UKSPENT PROCEEDS

5%.385,024.35
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The $144,243 remaining in Fund # 6359100000 are the only CWSRF state match funds that currently remain available for
disbursement until the additional state match bond proceeds (authorized this past legislative session, and recently approved
by the Bond Commission) become available.

CWSRF state match funds are paid out at a ratio of 16.6667% to 83.3333% (state to federal) when reimbursement is
requested by CWSRF loan recipients as their funded projects progress. Atany given time, projects funded over the past3to 4
fiscal years are active and requesting reimbursement for costs in the various phases (design/| bidding/construction/post-
construction) of a typical wastewater infrastructure project.

Normally, once the state match and federal funds have been obligated to new projects, they can be disbursed to any active

CWSRF project (funded in any year) as payment requests are received from a loan recipient. This tends to expend the funds
relatively quickly.

However, in recent years the Congressional appropriations have include provisions making a certain portion of the federal
funding “subsidy” (or free money to certain qualifying loan recipients). Those subsidy funds, and their associated state match
can only be paid out to the subsidy-eligible projects; therefore, it takes longer to disburse them.

7]

Because the $144,243 is currently the only state match available, it has to be “reserved” (until additional state match becomes
available) and disbursed only to the 1 remaining subsidy-eligible project that is currently active. Once the additional state
match funds are made available, then we can disburse anything that remains of the $144,243 on any (subsidy or non-subsidy)
payment requests, which will expend that remainder very quickly.

Information provided by Tony Caldwell, P.E., Mississippi Department of Environmental Quality
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ISSUE DESCRIPTION FUND NO, Hol Frajoct Amt.Remaining Expend-By Comments
Date
= y Fumds recantly tranafnreed from generator project which faeked sulficet
Series 2004 (1) IHL and State Agences 6391F00000 412 86 Building 5$ Eenovalions § 18666819 4/30/2019  TEETEE At Nn
. =: Mﬂf:«nuy trapaferred from Suspenss Account whare they fomaitied
103-; 83 Campus Mec1anical Improvements (JSU) S 2202309 11/30/2018 iyl K
Capital Improvements - Series 20078 2004-05 1 H L & State Agencles Capital Impr FD  639FC00000 10391 Staduum Infraseructure Repairs (EMER) (SU) 5 66800 11/30/2018 r:m mucy u-mmm nu:‘s:mmmuuu they remaineg
240440 Sillinrs Losny Upprades [DFA ATABE5 11730/2018 will hmmmed fmal oy
Tax Exampt Series 20120 2010 Host ed Baiid npy Dusors. Fund S39NVOO000 362061 Empravaments [0 7A] AZ1SST 1173072018 Funeh By el coniraior proyiress pavenenl
i i ents Series 20134 3010 0 B Siate-Dwned Bulid ngs Discre, Fund 379002 fecord Conter - PH I (DFA. 543350 12/3173018 Projecs re-hidding November 2010
GO Bonds BAG: 2010F 2010 of BL0 Reate-Diwrad BLOG Diser Fand 6I7KB00000 10660 Refoof Student Unies [ My® 10057 II{MIS' Funds will b e b acter TRT STeat
. o . 301104 Wt Infee ruciure Imarsvermnent (ASY) 2070 gEl@ll wil pihste paymen
Capital Improvements, Series 20114 2010 IHL & State Agencies Cap zal Impr Fund 639Kv00aco ————ﬁ"—_i_l__l 33753 Campus Mechanical nm-oremeris 150 e o5 e e pTiy
Lapit! mprovemetis Series 0114 2011 800 |HL Discretarary Tund tg?sonmmu Unian [MVEL] 366842 11/30/2018  Funds wi 4 Ey fext contracior progress nsyment
i Conatrvatine bess sres {Ca-Un) 2346200 11730/3018  Funds wi < by pending ather yarvices payiment
. ’ o —""'ﬂ'—_._.-_i__l.__
Capltal Improvements, Serles 20114 2011 B.O.B. State-Owned Bldgs Energy Discr Fund  639ND00GO s m &3 = o o
Txeably Serias 20114 i HES e Fang GETARODOG) aummmmcﬁwwg : 385620 1 2016 Fundy will be contumed Sy next proéestional phate payment.
202,030 Eilsay Hall Renavations {Ce-Lin 2401235 ugjélu Fundy will be consumed v pending payments
Tax Emempt Series 2012H 2011 CJC Cap Imp Fund saoz00000 ZREETE Malnterance Vehicl Sanownon [liokmer] 5 31340793 4/30/201% L Fubrisry 2015

213-052 New Student fpartments (FWCC) 21156759 4/30/2019 Funds will be consumed by professional and other services payments,

ingt Fetirs

$
2630 Feall Rencovations {Ce-Lin] £ ﬂllﬂl] i I018 _ Finds will be comsumed MR
201034 Hakl Reaovativng (Ca-Lin, 3 i1, 18 11 be con, L:
mﬂlmum Mirkﬁm-hﬁ{llﬁm[ 5 ﬁa)’l S/30/2019  Protect busding wary F01%,

C. ] ts, Seri 011A 011 CCJC Capital i enzs Fund GIIMECTOCS
-apital Improvements, Series 2 2 JC Capltal improvemens Fun 213-052 New Student Apartments (FWCC) S 1862801 4/30/2019  Funds will be consumed by prolessional and other services payments

1308 Campun Roatieg - PH L TNWLE] 170948 11): unds will b ntx

214558 Math & Soience Repcvation [FRCC) 12348772 ZMM refect bidding Dewmh- 2010

= ents Series B A 30} Greenville Edatation CTR RER Fund _ GFINFOOS00 2170 6 GHEL - New Chilier (MOC 1S9BE327 4730/2010 roject didding [anuary 2019
105232 Buwies Hall Repevation {ASU] 1530000 11;&{%“ anda wit) by pending
101343 Tenniy Court Ipgrades [ASE] 39536 1173078010 3
101-3..1 Sport Lighting Improvemens (ASU) s 547705 12/31/2018  Funds will be consumed by professional and other services payments
113-1 26 Meat Scienee borainry (MU « DAFVM, 40731 14/F0/2010  Fends will b consumed

Bheatsciencs aborulory (MSU DAFVM] i £nis
35110 Crime Lab Sits Developmen: (DPS) 191472 4/30/2019  Intrriection imorovesspals biiding Dezermber 2018
Tax Emempt Serles 2012H 2011 IKL &State Agencies Capital Impr, Fund

639NX0000C F31:101 Ceateal MECr e Lab (DPS] ZLLAAZ06 4, 10 I i & underweay
YT

nl-'l:&mmrl!ﬂﬁl 2495T 44 127312010 4

T Lo ents { BFS) IWE5TE2L TrAR/I0N0 Uﬂﬁruﬂam
33118 8 kg rovements 1OPS) 3T1559 ﬂ!ﬂ3219

2311 GMHP & Driver Licenie Impreveiments (D mmﬂhnm worl amdel

33205 Catnpay imprevements [OFF - MLEOTA] “ 1 \ﬂdd.m: ﬂ!ﬂ:ﬂur 2018

412106 Building 55 Rr acvatasns [MZH] 2019

103-2¢ 3 Campus Mechanical Improvements (JSU) 5 11516100 2/28/2019 N"“ m’w'""‘“"“"““""“’f“‘“"“""’"‘“m
Capital Improvements, Series 20114 2011 IHL & State Agencies Capital Impr Fund T = S o S50 T30 T =

GAS-008 Trace Lake Dam Repair (PH 1) 5520000 _12/31/3010 MM__
Tax Serws 20138 20101 iz 3 Capits, Im mmulu AITWABOO00 10821 | Greene Hall Re novatisne (U7 M 1927314 11/30/2018 uadnnt' hmww&mmmnu
Tax Exempt Series 30138 2073 COIE Cajsizal Improvements SITWHOOO00 714-C3 Mth & Srienc + Aancwation IPRCC 3 FELTECT] Decernber 2010

ALY-100 Mocelving Unim & Contral Mach 0 Funce will Sy perding msymenty
T - 2213 Regeving Unie A Contral Mach [EMEY) Funce will by conumed &

"ax Exempt Series 20138 2013 DMH-East MS State Hospital Fund 639W]00000 1ot TS STt E SEOTSUTT 11512018 Fundeoh o e

Tax Exempt Seris 20130 2013 IHL Capital Improvements SISWGD0000 107201 Camps Mech: nical Imgrovamants [J50] 20,550 56 19 Usder i

Information provided by Glann Kernbrek, OFA Depuly Executive Director
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lam providing you the details of how MAET will expend the current balance of $48,504.57 in Fund 6324B00000. The purpose
of the bond money was to assist MAET in paying costs incurred for the repair, renovation, replace and improvement of
systems, equipment, and facilities. The equipment being purchased is from Heartland Video Systems (Vendor # 3102018570)
and is part of a new encoding system for the DTV broadcast transmission. This equipment is what compressions the video in
the digital signal to be sent to the transmitters as well as inserts metadata into the signal. It will replace equipment that is over
10 years old, unsupported, and very outdated. MAET will receive benefits in an higher quality of signal and in efficiency due to
the functions of multiple devices will now be consolidated into one device. The details of the items are listed below:

1. Harmonic ELC-X25 Bundle - TV Encoder/MUX $31,228.37
2. Navion CP505 PSIP Bundle Dual Power $ 8,277.84
3. Rear Module of AES/EBU Mulitiplex $ 1,639.64
4. HD-SDI 8 AES MUX - AES/EBU Multiplex $ 76255
5. Equipment Set Up/Support $ 6,360.00
6. Spare Power Supply for OGX Frame $ 539.18

The total proposal is $ 48,807.58.

MAET will exceed the balance in the account by $303.01 which we will cover the difference with a special revenue fyund. We
have started the process to move the authority into Fund 6324B00000 and we have obtained the necessary quotes from the
vendor and should complete this project before mid-December. All monies will be expended and MAET will deactivate the
fund after FY19 closeout and reporting,

Information provided by Angie Plunkett, CFO MS Public Broadcasting




Qver 5 years old

DESCRIPTION Agency FUND NO ISSUE DATE BALANCE
MDA's Loan fund

Active
Existing Industry productivity Loan Fund MDA 634TK00002 10/25/2011 7,922,385.88
Existing [ndustry productivity Loan Fund MDA 634TL0O000D 10/3D/2012 4,850,000.00
Existing Industry Productivity Loan Fund MDA 634TH0000D 11/13/2009 2,892,961.02
Minority Business Loan Account MDA 634CD00003 10/23/2009 596,385.64
Single Family Residential Housing Fund MDA 6341K0000) 6/1/2002 3,783,074.53

olvin,
Local Government Freight Rail MDA 634RA0000D 11/17/2004 72,747.83
MBIA / Capital Access Loan Loss Reserve Program MDA 634MMO000C 0 11/1/2001 725,471.48
MBIA / Capital Access Loan Loss Reserve Program MDA 634LB00002 10/25/2011 796,122.90
Small Business/Existing Forest Indus. Entrp LN Revolv. FIMDA 634AN000O(0  11/1G/2010 4,853,456.40

2]

2010 City of Jackson Water /Sewer Sys Loan Fund MDA 634AX0000] 10/25/2011 71,081.90
Economic Impact 2009A - Existing [ndustry (Repayment Fund) MDA 634TD0000D 5/13/2009 988,850.71
Sm Business Disaster Loan(s) E/F MDA 6341500007 10/13/2005 8,612.05
Tax Series 2007 CP - Milk Producers Transport Cost Ass:st Loan MDA 634AA0000 9/23/2007 10,275.63
Hinds County Development Project Loan Fund MDA 634BN0000) 12/3/2013 2,202,45494

MDA's GRANT FUNDS
Mississippi Major Energy Project Issue (Choctaw Generation) MDA 634CZ00009 10/1/1998 164,196.17
2006 State Shipyard Improvement MDA 634GH0000) 10/2/2008 116,053.88
MMEIA - Howard MDA 634NE0000D 7/15/2003 1,315,243.89
MMEIA - Schulz MDA 634MY0000D 4/27/2010 46,990.00
MMEIA - Baxter MDA 634NB0000) 14,095.85
MMEIA - Sever Corp MDA 634NM0000D 26,050.17
MMEIA - IMS MDA 634N]0000( 5/1%/2009 7,984.00
MMEIA - Southaven Mall MDA 634NF00002 09/01/03 11,403.67
MMEIA - BRAC MDA 634BK00003 12/03/2013 274,999.82
MMEIA - BRAC MDA 634NAD0002 11/2/1997 7,626.62
MMEIA - PACCAR MDA 634NV0000] 10/29/2009 7,203,186.90
MMEIA - Viking MDA 634NH0000] 12/29/2005 1,200,893.09
MMEIA - Twin Creeks Technologies, Inc. MDA 634MT00003 9/./2010 1,193,005.00
Sustainable Energy Research Fund MDA 634AZ0000 10/38/2012 500,000.00
Sustainable Energy Research Fund MDA 634AK0000 11/10/2010 497,248.63
MS Heritage, History & Culture Tourism Fund MDA 634AG0000 11/10/2010 68,553.64
Dip MDA 634LA0000C 10/26/2011 210,000.00
DIP MDA 634M[0000( 11/18/2009 150,000.00
DIP MDA 634MH0000) 9/2/2010 90,000.00
[slig MDA 634LCO000( 12/z/2013 150,000.00

Information provided by MDA

Repayment coming back into fund:
Repayment coming back into fund:
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Rural impact Fund
Rural Impact Fund
Rural Impact Fund
Rural Impact Fund

DESCRIPTION Apency FUND NO. ISSUE DATE BALANCE
Land, Water, and Timber, Series 0 - LWT, MDA 6ISWED0000 11/17/2004 B802,718.40
MDA 634EG00000 11/10/2010 143,964.85
MDA 634EE00000 11/18/2009 21,202.41
MDA 634EF00000 11/29/2006 62,135.84
MDA 634EC00000 12/29/2005 27,526.56
MS Job Protection Act Fund MDA 634TM00000 12/3/2013 1,642,042.39
MS Railroad Improvements Fund MDA 634BL00000 12/3/2013 149,083.82
Minority Surety Bond Guaranty Program MDA 634CP00000 2/1/1995 2,701,046.04
MDA Workforce Training Loan Fund MDA 634BH00000 12/3/2013 717,854.17

Total

Information provided by MDA

49,208,986.72






