OFFICIAL STATEMENT

ONE (1) NEW ISSUE RATINGS: Fitch: AA+ (negative outlook)
BOOK-ENTRY ONLY Moody's: Aa2 (stable outlook)
S&P: AA (stable outlook)

(See "RATINGS" herein)

INTEREST ON THE SERIES 2013A BONDS (AS DEFINED HEREIN) SHOULD BE TREATED
AS INCLUDABLE IN GROSS INCOME OF THE HOLDERS THEREOF FOR FEDERAL INCOME TAX
PURPOSES. Bond Counsel (as defined herein) is further of the opinion that under existing laws, regulations,
rulings and judicial decisions, interest on the Series 2013A Bonds is exempt from income taxation in the
State (as defined herein). See "TAX MATTERS" herein and APPENDIX E - FORM OF OPINION OF BOND
COUNSEL attached hereto.

$179,940,000
STATE OF MISSISSIPPI
TAXABLE GENERAL OBLIGATION
BONDS, SERIES 2013A

Dated: Date of Delivery Due: December 1, as shown on the inside cover page

Interest on the $179,940,000 State of Mississippi Taxable General Obligation Bonds, Series 2013A (the
"Series 2013A Bonds") will be payable on June 1 and December 1 of each year, commencing June 1, 2014.
The State Bond 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 2013A Bonds (the "Paying
and Transfer Agent"). The Series 2013A 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 ("DTC"), New York, New York, which will act as securities depository for the Series
2013A Bonds under a book-entry-only system, as described herein. So long as the Series 2013A Bonds are held
in book-entry form, Beneficial Owners (as defined herein) of the Series 2013A Bonds will not receive physical
delivery of bond certificates.

The principal of, and interest on, the Series 2013A 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 of the Series 2013A 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 2013A Bonds are general obligations of the State and are secured by a pledge of the full faith
and credit of the State. The Series 2013A Bonds may be subject to optional and make whole redemption
prior to their respective maturities as more fully described in this Official Statement under the caption
"DESCRIPTION OF THE SERIES 2013A BONDS — Redemption Provisions."

The Series 2013A Bonds are being issued at the same time as the $159,225,000 State of Mississippi
General Obligation Bonds, Series 2013B.

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 2013A Bonds are offered subject to the final approving opinion of Baker, Donelson, Bearman,
Caldwell & Berkowitz, PC, Jackson, Mississippi, Bond Counsel. Certain legal matters will be passed upon
for the Underwriters 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. It is expected
that delivery of the Series 2013A Bonds in definitive form will be made in New York, New York, on or about
December 3, 2013.

Morgan Stanley Citigroup
Crews & Associates, Inc. Kipling Jones & Co.

Dated: November 13, 2013



STATE OF MISSISSIPPI

$179,940,000
STATE OF MISSISSIPPI
TAXABLE GENERAL OBLIGATION BONDS,
SERIES 2013A

MATURITY SCHEDULE
Year of Principal Interest
Maturity Amount Rate Yield CUSIP*
2014 $12,525,000 0.310% 0.310% 605581DP9
2015 12,670,000 2.000 0.560 605581DQ7
2016 12,935,000 2.125 1.002 605581DR5
2017 13,180,000 1.653 1.653 605581DS3
2018 13,425,000 2.053 2.053 605581DT1
2019 13,740,000 2.551 2.551 605581DU8
2020 14,115,000 2.881 2.881 605581DV6
2021 14,555,000 3.252 3.252 605581DW4
2022 15,055,000 3.452 3.452 605581DX2
2023 15,600,000 3.652 3.652 605581DY0
2024 16,195,000 3.852 3.852 605581DZ7
2025 16,840,000 4.002 4.002 605581EA1
2026 9,105,000 4.172 4.172 605581 EB9

* CUSIP is a registered trademark of the American Bankers Association. CUSIP data herein is provided by Standard and Poor's
CUSIP Service Bureau, a division of The McGraw-Hill Companies, Inc. This data is not intended to create a database and does not
serve in any way as a substitute for the CUSIP services.
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NO DEALER, BROKER, SALES REPRESENTATIVE OR OTHER PERSON HAS BEEN
AUTHORIZED BY THE STATE, THE STATE BOND COMMISSION OF THE STATE OR THE
UNDERWRITERS TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS OTHER THAN
THOSE CONTAINED HEREIN IN CONNECTION WITH THE OFFERING OF THE SERIES 2013A 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 2013A BONDS NOR SHALL THERE BE ANY SALE OF THE SERIES 2013A 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 WHICH 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, 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, 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, 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 2013A
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: EACH UNDERWRITER HAS REVIEWED THE INFORMATION IN THIS
OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS A PART OF, ITS 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 2013A BONDS WILL NOT BE REGISTERED BY THE STATE
UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR ANY STATE SECURITIES LAW, AND WILL
NOT BE LISTED ON ANY STOCK OR OTHER SECURITIES EXCHANGE. NEITHER THE SECURITIES
AND EXCHANGE COMMISSION NOR ANY OTHER FEDERAL, STATE OR OTHER GOVERNMENTAL



ENTITY OR AGENCY WILL HAVE PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFICIAL
STATEMENT OR THE SERIES 2013A 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. THE 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 2013A 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.
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The Issuer .........ccccooeee.

Issue and Date ................

Authority

OFFICIAL STATEMENT SUMMARY
THE OFFERING

$179,940,000
STATE OF MISSISSIPPI
TAXABLE GENERAL OBLIGATION BONDS,
SERIES 2013A

State of Mississippi (the "State").

$179,940,000 State of Mississippi Taxable General Obligation Bonds, Series
2013A (the "Series 2013A Bonds"), dated their date of delivery.

The Series 2013A Bonds will be issued pursuant to the provisions of Sections 57-
75-15(3)(s) and 57-75-15(3)(t) of Sections 57-75-1 et seq., Mississippi Code of
1972, as amended and supplemented from time to time, Sections 65-4-1 et seq.,
Mississippi Code of 1972, as amended and supplemented from time to time,
Sections 24 and 25 of House Bill 1701, 2010 Regular Session of the State
Legislature, as amended by Section 4 of House Bill 8, 2010 Second Extraordinary
Session of the State Legislature, Section 6 of Senate Bill 3100, 2011 Regular
Session of the State Legislature, Sections 1 and 2 of Senate Bill 2001, 2011 First
Extraordinary Session of the State Legislature and Section 41 of Senate Bill
2913, 2013 Regular Session of the State Legislature, Section 57-85-1 et seq.,
Mississippi Code of 1972, as amended and supplemented from time to time,
including, but not limited to, Section 27 of Senate Bill 2913, 2013 Regular
Session of the State Legislature, Section 28 of Senate Bill 2913, 2013 Regular
Session of the State Legislature and Section 57-1-401, Mississippi Code of 1972,
as amended and supplemented from time to time, Section 26 of Senate Bill 2913,
2013 Regular Session of the State Legislature and Section 57-95-1, Mississippi
Code of 1972, as amended and supplemented from time to time, Chapter 464,
General Laws of 1999 of the State, as amended by Chapter 386, General Laws of
2000 of the State and by House Bill 1351, 2010 Regular Session of the State
Legislature, Section 41-3-16, Mississippi Code of 1972, as amended and
supplemented from time to time, including, but not limited to, Sections 6
through 20, Chapter 521, Laws of 1995, Section 17, Chapter 503, Laws of 2003,
Section 2, Chapter 477, Laws of 2004, Section 2, Chapter 456, Laws of 2006,
Section 3, Chapter 492, Laws of 2008, Section 47, Chapter 533, Laws of 2010,
Section 13, Chapter 480, Laws of 2011, and Section 35 of Senate Bill 2913, 2013
Regular Session of the State Legislature, Section 57-1-18, Mississippi Code of
1972, as amended and supplemented from time to time, including, but not
limited to, House Bill 581, 2002 Regular Session of the State Legislature, House
Bill 1595, 2003 Regular Session of the State Legislature, House Bill 1509, 2006
Regular Session of the State Legislature, House Bill 1656, 2008 Regular Session
of the State Legislature, House Bill 1722, 2009 Regular Session of the State
Legislature, Sections 38 and 39 of House Bill 1701, 2010 Regular Session of the
State Legislature, Sections 41 and 42 of Senate Bill 3100, 2011 Regular Session
of the State Legislature and Sections 30 and 31 of Senate Bill 2913, 2013
Regular Session of the State Legislature, Section 57-61-36(3), Mississippi Code of
1972, as amended and supplemented from time to time, and particularly by
Section 33 of Senate Bill 2913, 2013 Regular Session of the State Legislature,
Sections 44 and 45 of Chapter 480, General Laws of 2011 of the State, as
amended by Section 9 of Senate Bill 2913, 2013 Regular Session of the State
Legislature, and Section 57-46-1, Mississippi Code of 1972, as amended and
supplemented from time to time, Section 57-75-15(3)(aa) of Sections 57-75-1 et
seq., Mississippi Code of 1972, as amended and supplemented from time to time,
Section 1(2) and (7)(b) of Senate Bill 3100, 2011 Regular Session of the State
Legislature, as amended by Section 38 of Senate Bill 2913, 2013 Regular Session
of the State Legislature, Section 1(6) and (7)(b)(v) of Senate Bill 3100, 2011
Regular Session of the State Legislature, Section 3(2) of Senate Bill 2913, 2013



Regular Session of the State Legislature, and Section 10 of House Bill 1049, 2013
Regular Session of the State Legislature (collectively, the "Act") and a resolution
adopted by the State Bond Commission of the State on October 31, 2013 (the
"Resolution").

Use of Proceeds ............... The Series 2013A Bonds are being issued for the purpose of providing funds to
fund various economic development loans, grants and programs in the State,
finance the costs of certain capital improvements within the State and pay the
costs incident to the sale, issuance and delivery of the Series 2013A Bonds, all as
authorized under the Act.

Amounts and The Series 2013A Bonds will mature on December 1 in the years and amounts as
Maturities ..........c.cccuueeeeen. set forth on the inside cover page hereto.

Interest Payment Interest on the Series 2013A Bonds will be payable on June 1 and December 1 of
Dates.....cccccovvveeeiieeeeinnen. each year, commencing June 1, 2014.

Redemption The Series 2013A Bonds may be subject to optional and make whole redemption
Provisions.........ccccccoee.... prior to their respective maturities (see "DESCRIPTION OF THE SERIES

2013A BONDS - Redemption Provisions," herein).

Security for Payment..... Pursuant to the Act, the Series 2013A Bonds shall be general obligations of the
State and are secured by a pledge of the full faith and credit of the State (see
"DESCRIPTION OF THE SERIES 2013A BONDS - Security," herein).

Tax Matters ...................... INTEREST ON THE SERIES 2013A BONDS SHOULD BE TREATED AS
INCLUDABLE IN GROSS INCOME OF THE HOLDERS THEREOF FOR
FEDERAL INCOME TAX PURPOSES. In the opinion of Bond Counsel (as
defined herein), under the Act, the Series 2013A Bonds and interest thereon are
exempt from all income taxes imposed by the State (see "TAX MATTERS,"
herein).

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

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

$179,940,000
STATE OF MISSISSIPPI
TAXABLE GENERAL OBLIGATION BONDS,
SERIES 2013A

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 $179,940,000 Taxable General Obligation Bonds, Series 2013A (the "Series 2013A
Bonds").

DESCRIPTION OF THE SERIES 2013A BONDS
General

The Series 2013A Bonds will be dated the day of their 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 cover page hereto, payable June 1 and December 1 of each year, commencing on June 1,
2014, and computed on the basis of a 360-day year consisting of twelve, thirty-day months. The State Treasurer
of the State has been designated by the State Bond Commission of the State to serve as paying agent, transfer
agent and registrar of the Series 2013A Bonds (the "Paying and Transfer Agent"). The Series 2013A Bonds will
be general obligations of the State and the full faith and credit of the State shall be pledged as security for the
payment of the principal of and the interest on the Series 2013A Bonds.

The Series 2013A 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 2013A Bonds
held in book-entry form shall be payable as described herein under the heading "DESCRIPTION OF THE
SERIES 2013A BONDS - Book-Entry-Only System."

The principal of and interest on, the Series 2013A 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 hereinafter
defined) and Indirect Participants (as hereinafter defined), which will in turn remit such principal and interest
to the Beneficial Owners (as hereinafter defined) of the Series 2013A 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 2013A Bonds will mature December 1 in the years and in the amounts set forth on the
inside cover page hereto.

INTEREST ON THE SERIES 2013A BONDS SHOULD BE TREATED AS INCLUDABLE IN
GROSS INCOME OF THE HOLDERS THEREOF FOR FEDERAL INCOME TAX PURPOSES.

The Series 2013A Bonds will be issued pursuant to the provisions of Sections 57-75-15(3)(s) and 57-75-
15(3)(t) of Sections 57-75-1 et seq., Mississippi Code of 1972, as amended and supplemented from time to time
(the "Major Economic Impact Act"), Sections 65-4-1 et seq., Mississippi Code of 1972, as amended and
supplemented from time to time (the "Economic Development Highway Act"), Sections 24 and 25 of House Bill
1701, 2010 Regular Session of the State Legislature, as amended by Section 4 of House Bill 8, 2010 Second
Extraordinary Session of the State Legislature, Section 6 of Senate Bill 3100, 2011 Regular Session of the State
Legislature and Sections 1 and 2 of Senate Bill 2001, 2011 First Extraordinary Session of the State Legislature
and Section 41 of Senate Bill 2913, 2013 Regular Session of the State Legislature (the "Mississippi Industry
Incentive Financing Act"), Section 57-85-1 et seq., Mississippi Code of 1972, as amended and supplemented from
time to time, including, but not limited to, Section 27 of Senate Bill 2913, 2013 Regular Session of the State
Legislature (collectively, the "Rural Impact Act"), Section 28 of Senate Bill 2913, 2013 Regular Session of the
State Legislature and Section 57-1-401, Mississippi Code of 1972, as amended and supplemented from time to
time (together, the "Workforce Training Act"), Section 26 of Senate Bill 2913, 2013 Regular Session of the State



Legislature and Section 57-95-1, Mississippi Code of 1972, as amended and supplemented from time to time
(together, the "Job Protection Act"), Chapter 464, General Laws of 1999 of the State, as amended by Chapter
386, General Laws of 2000 of the State and by House Bill 1351, 2010 Regular Session of the State Legislature
(the "Pat Harrison Waterway District Lake Improvements Act") Section 41-3-16, Mississippi Code of 1972, as
amended and supplemented from time to time, including, but not limited to, Sections 6 through 20, Chapter
521, Laws of 1995, Section 17, Chapter 503, Laws of 2003, Section 2, Chapter 477, Laws of 2004, Section 2,
Chapter 456, Laws of 2006, Section 3, Chapter 492, Laws of 2008, Section 47, Chapter 533, Laws of 2010,
Section 13, Chapter 480, Laws of 2011, and Section 35 of Senate Bill 2913, 2013 Regular Session of the State
Legislature (collectively, the "Local Governments and Rural Water Systems Improvements Act"), Section 57-1-
18, Mississippi Code of 1972, as amended and supplemented from time to time, including, but not limited to,
House Bill 581, 2002 Regular Session of the State Legislature, House Bill 1595, 2003 Regular Session of the
State Legislature, House Bill 1509, 2006 Regular Session of the State Legislature, House Bill 1656, 2008
Regular Session of the State Legislature, House Bill 1722, 2009 Regular Session of the State Legislature,
Sections 38 and 39 of House Bill 1701, 2010 Regular Session of the State Legislature, Sections 41 and 42 of
Senate Bill 3100, 2011 Regular Session of the State Legislature and Sections 30 and 31 of Senate Bill 2913,
2013 Regular Session of the State Legislature (collectively, the "Small Municipalities and Limited Population
Counties Act"), Section 57-61-36(3), Mississippi Code of 1972, as amended and supplemented from time to time,
and particularly by Section 33 of Senate Bill 2913, 2013 Regular Session of the State Legislature (the
"Development Infrastructure Grant Act"), Sections 44 and 45 of Chapter 480, General Laws of 2011 of the State,
as amended by Section 9 of Senate Bill 2913, 2013 Regular Session of the State Legislature, and Section 57-46-
1, Mississippi Code of 1972, as amended and supplemented from time to time (collectively, the "Mississippi
Railroad Improvements Act"), Section 57-75-15(3)(aa) of the Major Economic Impact Act, Section 1(2) and (7)(b)
of Senate Bill 3100, 2011 Regular Session of the State Legislature, as amended by Section 38 of Senate Bill
2913, 2013 Regular Session of the State Legislature (the "2011 IHL and State Agencies Capital Improvements
Act"), Section 1(6) and (7)(b)(v) of Senate Bill 3100, 2011 Regular Session of the State Legislature (the "2011
Community and Junior Colleges Capital Improvements Act"), Section 3(2) of Senate Bill 2913, 2013 Regular
Session of the State Legislature (the "2013 Community and Junior Colleges Capital Improvements Act"),
Section 10 of House Bill 1049, 2013 Regular Session of the State Legislature, (the "Hinds County Development
Project Loan Act" and collectively with the Major Economic Impact Act, the Economic Development Highway
Act, the Mississippi Industry Incentive Financing Act, the Rural Impact Act, the Workforce Training Act, the
Job Protection Act, the Pat Harrison Waterway District Lake Improvements Act, the Local Governments and
Rural Water Systems Improvements Act, the Small Municipalities and Limited Population Counties Act, the
Development Infrastructure Grant Act, the Mississippi Railroad Improvements Act, the 2011 THL and State
Agencies Capital Improvements Act, the 2011 Community and Junior Colleges Capital Improvements Act and
the 2013 Community and Junior Colleges Capital Improvements Act, the "Act"), and a resolution adopted by the
State Bond Commission of the State on October 31, 2013 (the "Resolution") for the purpose of funding various
economic development loans, grants and programs in the State, financing the costs of certain capital
improvements within the State and paying the costs incident to the sale, issuance and delivery of the Series
2013A Bonds, all as authorized under the Act and the Resolution (see "DESCRIPTION OF THE PROJECTS,"
herein).

Security

The Series 2013A Bonds will be general obligations of the State, and for the payment thereof, the full
faith and credit of the State shall be irrevocably pledged. 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 the Series 2013A Bonds as
they become due, the deficiency shall be paid by the State Treasurer from funds in the State Treasury not
otherwise appropriated.

The qualified electors of the State voted in a general election held on November 7, 1995, to amend the
Mississippi Constitution of 1890 (the "Constitution") to add the following new Section 172A (the "Amendment"):

SECTION 172A. Neither the Supreme Court nor any inferior court of this state shall have the
power to instruct or order the state or any political subdivision thereof, or an official of the state or any
political subdivision, to levy or increase taxes.

The Amendment does not affect the State's underlying obligation to pay the principal of and interest on
the Series 2013A Bonds as they mature and become due nor does it affect the State's obligation to levy a tax
sufficient to accomplish that purpose. However, even though it appears that the Amendment was not intended
to affect Bondholders' remedies in the event of a payment default, the Amendment potentially prevents



Bondholders from obtaining a writ of mandamus to compel the levying of taxes to pay the principal of and
interest on the Series 2013A Bonds in a court of the State of Mississippi. It is not certain whether the
Amendment would affect the right of a federal court to direct the levy of a tax to satisfy a contractual obligation.
Other effective remedies are available to the Bondholders in the event of a payment default with respect to the
Series 2013A Bonds.

Redemption Provisions

Optional Redemption. The Series 2013A Bonds may be subject to redemption prior to their respective
maturities, at the option of the State, on and after December 1, 2023, either in whole or in part on any date, as
selected by the State at a redemption price equal to the principal amount thereof together with accrued interest
to the date fixed for redemption and without premium.

Make-Whole Redemption. The Series 2013A Bonds will be subject to redemption prior to their
respective maturities, at the option of the State, in whole or in part, in any authorized denomination on any
date at a redemption price equal to the Make-Whole Redemption Price.

The "Make-Whole Redemption Price" of any Series 2013A Bonds to be redeemed is an amount equal to
the greater of (i) 100% of the principal amount of such Series 2013A Bonds; or (ii) the sum of the present value
of the remaining scheduled payments of principal and interest to the maturity date of such Series 2013A Bonds,
not including any portion of those payments of interest accrued and unpaid as of the date on which such Series
2013A Bonds are to be redeemed, discounted to the date on which such Series 2013A Bonds are to be redeemed
on a semiannual basis, assuming a 360-day year consisting of twelve 30-day months, at the Treasury Rate (as
defined below) plus 15 basis points, plus, in each case, accrued and unpaid interest on such Series 2013A Bonds
on such redemption date.

The "Treasury Rate" is, as of any redemption date of any Series 2013A Bonds, the yield to maturity as
of such redemption date of United States Treasury securities with a constant maturity (as compiled and
published in the most recent Federal Reserve Statistical Release H.15 (519) that has become publicly available
at least two business days prior to such redemption date (excluding inflation indexed securities) (or, if such
Statistical Release is no longer published, any publicly available source of similar market data)) most nearly
equal to the period from such redemption date to the maturity date of such Series 2013A Bonds; provided,
however, that if the period from such redemption date to such maturity date is less than one year, the weekly
average yield on actually traded United States Treasury securities adjusted to a constant maturity of one year
will be used.

The Make-Whole Redemption Price will be determined by an independent accounting firm, investment
banking firm or financial advisor retained by the State to calculate such redemption price (the "Calculation
Agent"). The determination by the Calculation Agent of the redemption price will be conclusive and binding on
the State and the holders of the Series 2013A Bonds.

Selection of Series 2013A Bonds to be Redeemed if Held in Book-Entry Only System. If less than all of
the Series 2013A Bonds shall be called for redemption, the State shall notify DTC that the redemption shall be
on a pro rata basis in whole multiples of $5,000. While DTC is the registered owner of the Series 2013A Bonds,
partial redemptions (including any sinking fund payments) of the Series 2013A Bonds of a particular maturity
will be determined in accordance with DTC’s pro rata pass-through distribution of principal procedures as in
effect at the time of any such partial redemption.

Selection of Series 2013A Bonds to be Redeemed if not Held in Book-Entry Only System. If less than all
of the Series 2013A Bonds subject to redemption are called for redemption, the Paying and Transfer Agent shall
select the Series 2013A Bonds to be redeemed from the outstanding Series 2013A Bonds subject to redemption
and not previously called for redemption by lot in any manner deemed reasonable by the Paying and Transfer
Agent, provided that the unredeemed portion of the principal amount of any Series 2013A 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 2013A
Bonds (or any portions thereof in authorized denominations) to be redeemed, will be given by the State at least
thirty (30) days but not more than forty-five (45) days prior to the date fixed for redemption by mailing a copy of



the redemption notice by registered or certified mail to the Underwriters (as defined herein) and the registered
owner of each Series 2013A 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 owner of Series 2013A Bonds, or any defect in the
notice mailed to any such owner of Series 2013A Bonds, will not affect the validity of any proceeding for the
redemption of any other Series 2013A Bonds. So long as DTC or its nominee is the registered owner of the
Series 2013A Bonds, notice of the call for any redemption will be given to DTC, and not directly to Beneficial
Owners. See the caption, "DESCRIPTION OF THE SERIES 2013A BONDS -- Book-Entry-Only System."

Defeasance

Under the Resolution, Series 2013A 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 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, premium, if any, and interest on such Series 2013A Bonds from the funds
held for that purpose. Defeasance Securities shall be considered sufficient under the 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
2013A Bonds.

Registration

Series 2013A Bonds Subject to the Book-Entry-Only System. For so long as DTC acts as securities
depository for the Series 2013A Bonds, the registration and transfer of ownership interests in Series 2013A
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 2013A
BONDS-Book-Entry-Only System."

Series 2013A Bonds Not Subject to Book-Entry-Only System. Should the Series 2013A Bonds no
longer be held in book-entry form, each Series 2013A 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 2013A Bond, the State shall issue, in the name of the transferee, a new Series
2013A Bond or Series 2013A 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 2013A Bond.

Series 2013A 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
his duly authorized attorney, may be exchanged for a principal amount of Series 2013A 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 2013A Bonds. The Paying and Transfer Agent will not be required
to register the transfer of or exchange any Series 2013A Bond after the mailing of notice calling such Series
2013A Bond for redemption has been given as provided in the Resolution, nor during the period of 15 days next
preceding the giving of such notice of redemption.



Book-Entry-Only System

Unless and until the book-entry-only system has been discontinued, the Series 2013A 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 2013A Bonds. The Series 2013A Bonds will be issued as fully
registered securities registered in the name of Cede & Co. (DTC's partnership nominee). One fully registered
Series 2013A Bond will be issued for each maturity of the Series 2013A Bonds, and will be deposited with DTC.

The information provided under this caption has been provided by 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 will act as securities depository for the Series 2013A Bonds. The Series 2013A Bonds will be
initially issued as fully-registered securities registered in the name of Cede & Co. (DTC's partnership nominee)
or such other name as may be requested by the authorized representative of DTC. One fully-registered Series
2013A Bond certificate will be issued for the Series 2013A Bonds in the aggregate principal amount of the issue
and will be deposited with DTC.

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

Purchases of Series 2013A Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for such Series 2013A Bonds on DTC's records. The ownership interest
of each actual purchaser of each Series 2013A 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
2013A 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 2013A Bonds, except in the event that use of the book-entry system for the Series 2013A
Bonds is discontinued.

To facilitate subsequent transfers, all Series 2013A 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 2013A 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 2013A Bonds. DTC's records reflect only the identity
of the Direct Participants to whose accounts the Series 2013A 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 2013A Bonds may wish to take certain steps to augment the
transmission to them of notices of significant events with respect to the Series 2013A Bonds, such as
redemptions, tenders, defaults, and proposed amendments to the Series 2013A Bond documents. For example,
Beneficial Owners of Series 2013A Bonds may wish to ascertain that the nominee holding the Series 2013A
Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative,
Beneficial Owners may wish to provide their names and addresses to the registrar and request that copies of
notices be provided directly to them.

Redemption notices are to be sent to DTC. If less than all of the Series 2013A Bonds within an issue
are being redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant
in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Series
2013A Bonds unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its
usual procedures, DTC mails an Omnibus Proxy 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 2013A Bonds are credited on the record date (identified in a listing attached to the
Omnibus Proxy).

Redemption proceeds, distributions, and divided payments on the Series 2013A Bonds will be made to
Cede & Co., or such other nominee as may be requested by an authorized representative of DTC. DTC's practice
is to credit Direct Participants' accounts upon DTC's receipt of funds and corresponding detailed information
from the State or the Paying and 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 "street 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 to time. Payment of redemption proceeds, distributions, and dividend payments to
Cede & Co. (or such other nominee as may be requested 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 Participants.

DTC may discontinue providing its services as depository with respect to the Series 2013A 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 2013A 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 2013A Bonds in definitive form will be printed and
delivered.

THE STATE CANNOT AND DOES NOT GIVE ANY ASSURANCE THAT THE DIRECT
PARTICIPANTS OR THE INDIRECT PARTICIPANTS WILL DISTRIBUTE TO THE BENEFICIAL OWNERS
OF THE SERIES 2013A BONDS (a) PAYMENTS OF PRINCIPAL OR INTEREST ON THE SERIES 2013A
BONDS; (b) CERTIFICATES REPRESENTING AN OWNERSHIP INTEREST OR OTHER CONFIRMATION
OF BENEFICIAL OWNERSHIP INTERESTS IN THE SERIES 2013A BONDS; OR (¢c) REDEMPTION OR
OTHER NOTICES SENT TO DTC OR CEDE & CO., ITS NOMINEE, AS THE REGISTERED OWNER OF THE
SERIES 2013A BONDS, OR THAT THEY WILL DO SO ON A TIMELY BASIS, OR THAT DTC OR DIRECT
OR INDIRECT PARTICIPANTS WILL SERVE AND ACT IN THE MANNER DESCRIBED IN THIS
OFFICIAL STATEMENT. THE CURRENT "RULES" APPLICABLE TO DTC ARE ON FILE WITH THE SEC
AND THE CURRENT "PROCEDURES" OF DTC TO BE FOLLOWED IN DEALING WITH DTC
PARTICIPANTS ARE ON FILE WITH DTC.

THE STATE WILL NOT HAVE ANY RESPONSIBILITY OR OBLIGATIONS TO SUCH DTC
PARTICIPANTS OR THE BENEFICIAL OWNERS WITH RESPECT TO (a) THE SERIES 2013A 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 2013A 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 TO BE GIVEN TO HOLDERS
OF THE SERIES 2013A BONDS; OR (e) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS
HOLDER OF THE SERIES 2013A BONDS.

DESCRIPTION OF THE PROJECTS

The Series 2013A Bonds are being issued under and pursuant to the Act and the Resolution for the
purpose of providing funds: (a) to provide financing for a project for Toyota Motor Manufacturing, Mississippi,
Inc., in the amount of $12,500,000, pursuant to the provisions of Sections 57-75-15(3)(s) and (t) and 57-75-
5(f)(xxi) of the Major Economic Impact Act, (b) to fund expenses incurred by the Mississippi Department of
Transportation or a political subdivision of the State in constructing and improving highways and highway
segments necessary to promote, attract and secure industrial and other significant development in the State
which demonstrate actual and immediate potential for the creation or expansion of major industry or other
significant development which is heavily dependent upon the use of and direct access to primary highways, in
the amount of $30,000,000, pursuant to the provisions of the Economic Development Highway Act, (c) to fund a
revolving fund for the purpose of making grants or loans to local governments and approved business
enterprises to construct or otherwise provide facilities related to projects authorized under the Mississippi
Industry Incentive Financing Act, in the amount of $50,000,000, pursuant to the provisions of the Mississippi
Industry Incentive Financing Act, (d) to fund grants, loans and loan guaranties through the Mississippi Rural
Impact Fund established in Section 57-85-5 of the Rural Impact Act, in the amount of One Million Seven
Hundred Thousand Dollars ($1,700,000), pursuant to the provisions of the Rural Impact Act, (e) to provide
funds to provide workforce training through State Institutions of Higher Learning, Community and Junior
Colleges in the State, and Workforce Investment Network job centers in the State to meet workforce training
needs not met by other resources, in the amount of $1,000,000, pursuant to the provisions of the Workforce
Training Act, (f) to provide funds to be utilized to make grants and loans to counties, incorporated
municipalities or at-risk industries in the State to be used for job retention and to improve productivity and
competitiveness, in the amount of $2,000,000, pursuant to the provisions of the Job Protection Act, (g) to provide
funds for the costs associated with construction of a lake in George County, Mississippi, including, but not
limited to, construction of dams, drainage structures and spillways related to such lake, and construction of
facilities, buildings, day use areas, campsites, infrastructure, utilities, roads, boat ramps and parking for such
lake, in the amount of $1,000,000, pursuant to the provisions of the Pat Harrison Waterway District Lake
Improvements Act, (h) to provide funding for loans through the Local Governments and Rural Water Systems
Improvements Revolving Loan Fund established in Section 41-3-16 of the Local Governments and Rural Water
Systems Improvements Act, in the amount of $1,000,000, pursuant to the provisions of the Local Governments
and Rural Water Systems Improvements Act, (1) to fund a program to make grants to qualified municipalities
and counties in the State for certain public infrastructure, in the amount of $5,000,000, pursuant to the
provisions of the Small Municipalities and Limited Population Counties Act, (j) to make grants or loans to
municipalities through an equipment and public facilities grant and loan fund to aid in infrastructure-related
improvements, the purchase of equipment and the purchase, construction or repair and renovation of public
facilities, in the amount of $5,000,000, pursuant to the provisions of the Development Infrastructure Grant Act,
(k) to provide funds to make grants from the Mississippi Railroad Improvements Fund established pursuant to
Section 44 of the Mississippi Railroad Improvements Act to assist in paying a portion of the costs associated
with the repair, rehabilitation, construction, reconstruction, upgrading and improvement of railroad lines and
related facilities, including projects necessary to ensure safety and structural integrity of rail lines, rail beds
and bridges, in the amount of $2,500,000, pursuant to the provisions of the Mississippi Railroad Improvements
Act, (1) to provide financing for a project for Yokohama Tire Manufacturing Mississippi, Inc., in the amount of
$40,000,000, pursuant to the provisions of Sections 57-75-15(3)(aa) and 57-75-5(f)(xxviii) of the Major Economic
Impact Act, (m) to provide financing for the repair, renovation, expansion, furnishing and equipping of
buildings, facilities and infrastructure for the University of Mississippi, in the amount of $2,999,836, pursuant
to the provisions of the 2011 THL and State Agencies Capital Improvements Act, (n) to provide financing for
projects for East Mississippi Community College and Northeast Mississippi Community College, in the amount
of $907,399, pursuant to the provisions of the 2011 Community and Junior Colleges Capital Improvements Act,
(0) to provide financing for projects for Mississippi Delta Community College, East Mississippi Community
College, and Northeast Mississippi Community College, in the amount of $4,332,765, pursuant to the provisions
of the 2013 Community and Junior Colleges Capital Improvements Act, (p) to provide a loan or loans to Hinds
County, Mississippi to be utilized to assist in the construction of a hotel in such county with at least 200 guest
rooms, in the amount of $20,000,000, pursuant to the provisions of Hinds County Development Project Loan Act



(paragraphs (a) through (p) herein collectively, the "Projects"), and (q) to pay the costs incident to the sale and
issuance of the Series 2013A Bonds.

SERIES 2013B BONDS
Contemporaneously with the sale and issuance of the Series 2013A Bonds, the State is planning to
issue its $159,225,000 General Obligation Bonds, Series 2013B (the "Series 2013B Bonds" and together with the
Series 2013A Bonds, the "Series 2013 Bonds") for the purpose of financing the costs of certain capital
improvements within the State and paying the costs incident to the sale and issuance of the Series 2013B
Bonds. The terms and conditions of and the authorization for the issuance of the Series 2013B Bonds
is not reflected in this Official Statement.

SOURCES AND USES OF FUNDS

The following is a summary of the estimated sources and uses of proceeds of the Series 2013A Bonds.

SERIES 2013A BONDS

Sources
Par Amount $179,940,000.00
Plus Original Issue Premium 788,720.80
Total Sources $180,728,720.80
Uses
For Costs of the Projects 179,940,000.00
For Deposit to the Series 2013A
Bond and Interest Fund 89,590.94
For Costs of Issuance® 699,129.86
Total Uses $180,728,720.80

@ Includes, among other expenses, underwriters' discount and legal fees. Payment of such fees is contingent upon the
issuance of the Series 2013A Bonds.

DEBT STRUCTURE AND CHARACTERISTICS
General

All debt of the State must be authorized by legislation governing the specific programs or projects to be
financed. In most instances, such legislation provides the Commission authority to approve and authorize the
sale and issuance of State debt. The Commission is comprised of the Governor as Ex officio Chairman, the
Attorney General as Ex officio Secretary and the State Treasurer as an Ex officio Member.

Short-Term Indebtedness

The State has never issued tax anticipation notes. The Commission, acting on behalf of the State, is
authorized to issue in any given fiscal year general obligation short-term notes in an amount not to exceed 7.5%
of the total appropriation made by the Legislature in such fiscal year. Such short-term notes may be issued for
the purpose of offsetting any temporary cash flow deficiencies in the State's General Fund and to maintain a
working balance therein. No such debt is presently outstanding.

The Commission also has the authority to establish lines of credit to provide temporary financing for
certain projects for which the Commission is authorized to issue bonds. In October 2005, the authority to
establish a line of credit was expanded by the State legislature so as to provide the Commission with the
authority to obtain a line of credit in an amount not to exceed $500,000,000 in the event it is determined by the
State Fiscal Officer and the State Treasurer that there are insufficient funds to cover deficiencies in the General
Fund, the State is unable to repay its special fund borrowing or there are insufficient funds for disaster support
and/or assistance due to Hurricanes Katrina and/or Rita. At present, the Commission has not obtained such a
line of credit.



Similarly, the Commission is authorized to provide temporary financing for various capital and
economic development projects through the sale and issuance of short-term notes. No such debt is presently
outstanding.

Long-Term Indebtedness

The State's long-term indebtedness is composed of general obligation and revenue bonds issued to
finance specific programs and projects. As used in this Official Statement, the terms Gross Debt, Gross Direct
Debt and Net Direct Debt are part of the State's long-term debt and have the following meanings.

"Gross Debt" means all bonded debt of the State, both general obligation bonds and revenue bonds.

"Gross Direct Debt" means only bonded debt of the State to which the full faith, credit and taxing power
of the State is pledged.

"Net Direct Debt" means that amount of Gross Direct Debt, which is serviced only by appropriations
from the State's General Fund or by specific sources of revenue, which would otherwise accrue to the State's
General Fund except for the servicing of such debt.

Gross Debt as of September 1, 2013

[ $3,991,845,000 $3,991,845,000

oso

O A = Revenue Bonds
W B = Self-Supporting General Obligation Bonds

M C = General Obligation Bonds Payable from General Fund or General Fund Revenues

Gross Debt = A+B+C or $3,991,845,000
Gross Direct Debt=Gross Debt - A or $3,991,845,000
Net Direct Debt = Gross Direct Debt - B or $3,991,845,000

Source: Mississippi Treasury Department and the Department of Finance and Administration.



The following table summarizes the outstanding principal amount of debt.

State of Mississippi Bonds
General Obligation Bonds Payable from General Fund or
General Fund Revenues
Self-Supporting General Obligation Bonds
Revenue Bonds

GROSS DEBT

DEDUCTIONS:

Revenue Bonds

Subtotal

GROSS DIRECT DEBT

Subtotal

DIRECT DEBT

STATE OF MISSISSIPPI
LONG TERM INDEBTEDNESS
As of September 1, 2013M

@ Does not include the effects of the Series 2013 Bonds.

$3,991,845,000

Source: Mississippi Treasury Department and the Department of Finance and Administration.

Outstanding Long Term Indebtedness

The following table shows a recent historical summary of the outstanding long term indebtedness of the

State.

$3,991,845,000

$3,991,845,000

0

3.991,845,000
$3,991,845,000

HISTORICAL SUMMARY OF OUTSTANDING LONG TERM INDEBTEDNESS

As of
July 1

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013

Gross Debt

$2,693,739,000
3,112,850,000
3,066,040,000
3,094,325,000
3,140,150,000
3,365,750,000
3,426,630,000
3,480,067,000
3,780,490,000
4,131,465,000
4,055,890,000

Revenue
Bond Debt

$132,820,000
112,810,000
91,995,000
70,320,000
47,880,000
24,460,000

0

[N ool

Gross
Direct Debt

$2,560,919,000
3,000,040,000
2,974,045,000
3,024,005,000
3,092,270,000
3,341,290,000
3,426,630,000
3,480,067,000
3,780,490,000
4,131,465,000
4,055,890,000

Self-Supporting

General

Obligation Debt

$46,990,000
43,550,000
39,955,000
36,605,000
34,070,000
31,435,000
3,790,000
2,885,000
1,955,000
995,000

0

Source: Mississippi Treasury Department and the Department of Finance and Administration.
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General
Net Direct
Debt

$2,513,929,000
2,956,490,000
2,934,090,000
2,987,400,000
3,058,200,000
3,309,855,000
3,422,840,000
3,477,182,000
3,778,535,000
4,130,470,000
4,055,890,000



Fiscal
Year

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013

GENERAL FUND DEBT SERVICE

AS A PERCENTAGE OF GENERAL FUND REVENUES®

General Fund
Revenues

$3,485,864,660
3,602,777,744
3,930,938,591
4,332,615,923
4,789,398,828
4,936,891,193
4,729,998,654
4,453,337,142
4,580,238,231
4,850,552,501
5,083,326,217

@

2)

Represents all debt service paid from the State's General Fund for the years provided.

General Fund
Debt Service

$209,952,370

211,698,033
207,175,252
331,458,398
212,707,963@
289,647,871
289,547,871
347,187,030
360,834,668
369,045,642
376,367,667

General Obligation Debt
Service as a Percent of
Revenues

6.02%
5.88
5.27
7.65
4.44
5.86
6.12
7.80
7.90
7.60
7.40

During fiscal year 2007, $100 million of debt service normally funded through General Fund appropriation was funded by
the proceeds from the issuance of Gulf Tax Credit Bonds in October 2006.

Source: Mississippi Treasury Department and the Department of Finance and Administration.

Long Term Debt Ratios

The following table presents the State's long term debt ratios as of September 1, 2013.

As of
September 1, 2013

Gross Debt
Net Direct Debt

Amount

$3,991,845,000
3,991,845,000

@

)

®)

)

Based on 2013 estimated population of 2,984,926.
www.census.gov/popest/data/state/totals/2011/index.

Based on FY2011 assessed valuation of $15,663,255,998 (Real Property tax roll).

Debt Per
Capita®

Debt to
Assessed
Valuation®

25.49%

25.49

Debt to
Estimated Debt to
Full Personal
Valuation® Income®
3.20% 3.97%
3.20 3.97

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

Source: Mississippi Department of

Revenue, Annual Report FY Ending June 30, 2011. FY2012 assessed valuation information not available until January

2014.

Based on 2011 full valuation of $124,884,122,313 (Real Property tax roll). Source: Mississippi Department of Revenue,
Annual Report FY Ending June 30, 2011. FY2012 full valuation information not available until January 2014.

Based on 2012 estimated total personal income of $100,465,005,000 (not adjusted for inflation). Source: U.S. Department
of Commerce, Bureau of Economic Analysis, www.bea.gov/regional/bearfacts last updated October 21, 2013.

[The remainder of this page left blank intentionally.]
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The following table presents the recent history of the State's bonded indebtedness as of July 1 of each

year.
HISTORICAL GENERAL OBLIGATION BONDED DEBT
OUTSTANDING AND DEBT RATIOS SINCE 2004
Debt to Debt to Debt to
As of Debt Per Assessed Estimated Full Personal
July 1 Outstanding Capita Valuation Valuation Income
2013
Gross Debt $4,055,890,000 $1,366.86 25.89% 3.25% 4.04%
Net Direct Debt 4,055,890,000 1,366.86 25.89 3.25 4.04
2012
Gross Debt 4,131,465,000 1,392.33 26.38 3.31 4.31
Net Direct Debt 4,130,470,000 1,383.78 26.37 3.31 4.31
2011
Gross Debt 3,780,490,000 1,274.05 24.89 3.10 4.09
Net Direct Debt 3,778,535,000 1,273.39 24.88 3.10 4.08
2010
Gross Debt 3,480,067,000 1,223.22 40.60 5.02 5.85
Net Direct Debt 3,477,182,000 1,222.21 40.57 5.01 5.84
2009
Gross Debt 3,426,630,000 1,204.44 39.98 4.94 5.76
Net Direct Debt 3,422,840,000 1,203.11 39.93 4.94 5.76
2008
Gross Debt 3,365,750,000 1,183.04 39.27 4.86 5.66
Net Direct Debt 3,309,855,000 1,163.39 38.61 4.78 5.57
2007
Gross Debt 3,140,150,000 1,103.74 36.60 4.53 5.28
Net Direct Debt 3,058,200,000 1,074.94 35.70 4.41 5.14
2006
Gross Debt 3,094,325,000 1,087.64 36.10 4.47 5.20
Net Direct Debt 2,987,400,000 1,050.05 34.90 4.31 5.00
2005
Gross Debt 3,066,040,000 1,077.69 35.77 4.42 5.16
Net Direct Debt 2,934,090,000 1,031.31 34.23 4.23 4.93
2004
Gross Debt 3,112,850,000 1,094.15 36.32 4.49 5.23
Net Direct Debt 2,956,490,000 1,039.19 34.49 4.27 4.97

@ 2004 through 2010 debt per capita, debt to assessed valuation, debt to estimated full valuation and debt to personal
income information was based on the Census data from 2000, subsequent years based on the Census data from 2010.
Source: U.S. Department of Commerce, Bureau of the Census. www.census.gov/popest/data/state/totals/2011/index.

Source: Mississippi Department of Revenue and the Department of Finance and Administration.
Lease Purchase Agreements

Pursuant to the authority granted the State by Section 31-7-10, Mississippi Code of 1972, as amended
from time to time (the "Lease Purchase Act"), the Department of Finance and Administration has entered into a
master lease purchase agreement to finance new personal property leased by various agencies, boards,
departments and commissions of the State (the "Agency Leases"). The Agency Leases require the State to make
periodic payments of rent sufficient to pay the principal and interest due thereunder. The lease payments are
subject to annual appropriation and are not a full faith and credit obligation of the State. The Commission has
authorized the State, through the Department of Finance and Administration, to enter into Agency Leases in an
amount not to exceed $65,000,000 to be outstanding at any one time. There was an outstanding balance under
the Agency Leases at October 15, 2013 of $32,109,273.80.

Under the Lease Purchase Act, the Department of Finance and Administration is also authorized to
enter into lease purchase agreements (the "School Leases" and "Community College Leases") to finance personal
property to be subleased by school districts and community colleges in the State (the "Subleases"). The School
Leases require the State to make periodic payments of rent sufficient to pay the principal and interest due
thereunder (the "Lease Paymen