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Senator (s) Brown, Pickering To: Local and Private;
Fi nance

SENATE BI LL NO. 2002

AN ACT TO AUTHORI ZE LOWNDES COUNTY, M SSI SSI PPI, TO | SSUE
| NDUSTRI AL DEVELOPMENT GENERAL OBLI GATI ON BONDS FOR THE PURPCSE OF
FI NANCI NG AND/ OR REFI NANCI NG THE COSTS OF ACQUI RI NG CERTAI N REAL
PROPERTY LOCATED | N LOANDES COUNTY AND MAKI NG | MPROVEMENTS THERETO
TO BE USED FOR AN ECONOM C DEVELOPMENT PRQIECT | N THE COUNTY; AND
FOR RELATED PURPOSES

BE I T ENACTED BY THE LEGQ SLATURE OF THE STATE OF M SSI SSI PPI

SECTION 1. It is hereby determ ned and declared that for the
benefit of the people of Lowndes County, M ssissippi, and the
surroundi ng area, the increase of their commerce, welfare and
prosperity, and the inprovenent and mai ntenance of their living
conditions, that the Board of Supervisors of Lowndes County be
granted the authority to issue industrial devel opnent general
obl i gati on bonds of such county for the purposes of and as
herei nafter provided in this act.

SECTION 2. As used in this act, the follow ng words shal
have the neani ngs ascri bed herein unless the context clearly
requi res otherw se:

(a) "Authority" means the Lowndes County I ndustri al
Devel opnent Authority or any successor thereto.

(b) "Bond" or "bonds" neans bonds, notes or other
evi dences of indebtedness, including refunding bonds, of the
county issued, in one or nore series, fromtine to time, pursuant
to this act.

(c) "Costs of the project” shall include the foll ow ng:

(i) The cost of acquiring the property, including

the cost of the purchase thereof or the cost of any option to
purchase the property, the cost of engineering, |egal and rel ated

services; the cost of the preparation of studies, surveys and al
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ot her expenses necessary or incident to the acquisition of the
property;

(i1i) Al costs of site preparation and ot her
start-up costs; all costs of construction; all costs of fixtures
and of real and personal property required for the purposes of the
project and facilities related thereto, whether publicly or
privately owned, including | and and any rights or undivided
interest therein, easenents, franchises, fees, permts, approvals,
Iicenses, and certificates and the securing of such permts,
approvals, licenses, and certificates and all machinery and
equi pnent, including notor vehicles which are used for project
functions; costs of construction, expansion and inprovenent of
utilities through and serving the property; acquisition of any
certificates of need and/or public convenience for the provision
of water and/or other utilities; any cost associated with the
cl osure, post-closure nai ntenance or corrective action on
environnental matters, wetlands mtigation, financing charges and
interest prior to and during construction and during such
additional period as the county may reasonably determne to be
necessary; costs of engineering, surveying, environmnmental
geotechnical, architectural and |egal services; costs of plans and
specifications and all expenses necessary or incident to
determning the feasibility or practicability of the project;
adm ni strati ve expenses; and such ot her expenses as nmay be
necessary or incidental to the financing authorized in this act.
The costs of the project may al so include funds for the creation
of a debt service reserve, a renewal and repl acenent reserve, bond
i nsurance and credit enhancenent, and such other reserves as nay
be reasonably required by the county and as may be authorized by
any bond resolution or trust agreenent or indenture pursuant to
the provisions of which the issuance of any such bonds may be
authorized. Any obligation or expense incurred for any of the

f oregoi ng purposes shall be regarded as a part of the costs of the
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project and may be paid or reinbursed as such out of the proceeds,
of bonds issued under this act for such project, or from other
revenues obtained by the county;

(ti1) The cost of reinbursing the county, the
authority or any other public or private entity for costs
incurred, directly or indirectly, in connection with the project,
including retiring any outstandi ng i ndebtedness now or hereafter
incurred by the county, the authority or any public or private
entity in connection with the acquisition of the property, and any
ot her costs authorized hereunder incurred in connection with the
project, any interest or other financing charges, such as prem uns
or prepaynent penalties, if any, and interest accrued prior to the
rei mbur senent of such costs; and

(iv) Any and all costs paid or incurred in
connection wth the financing and/or refinancing of costs of the
project, including, but not limted to, the costs incurred in
connection with the sale and i ssuance of bonds pursuant hereto.

(d) "County" nmeans Lowndes County, M ssi ssi ppi

(e) "CGoverning body" neans the Board of Supervisors of
Lowndes County, M ssi ssippi.

(f) "Project"” nmeans the financing or refinancing of the
acquisition of the property and inprovenents related directly or
indirectly thereto for use for an econom c devel opnment project to
be located in the county and as al so described in Section
57-75-5(f) (xxii).

(g) "Property" neans certain real property, located in
Lowndes County, M ssissippi, purchased or to be purchased by the
county or the authority to be used for an econom c devel opnent
project to be located in the county and as al so described in
Section 57-75-5(f) (xxii).

(h) "State" neans the State of M ssi ssippi.

SECTION 3. The county is hereby authorized to issue its

i ndustrial devel opnent general obligation bonds in an aggregate
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princi pal amount not to exceed Fifteen MIIlion Dollars
($15, 000, 000.00) to finance all or a portion of the costs of the
proj ect.

SECTION 4. The total principal anount of bonds issued
pursuant to the provisions of this act, exclusive of bonds issued
to provide for the refundi ng of outstandi ng bonds, shall not
exceed Fifteen MIlion Dollars ($15, 000, 000. 00).

SECTION 5. Any bonds issued pursuant to this act shall be
general obligations of the county, and the full faith and credit
of the county shall be pledged to the paynent of the principal of,
redenption premum if any, and interest on the bonds.

SECTION 6. (1) The bonds shall be dated, shall bear
interest at such rate or rates, shall mature at such tine or tinmes
in either serial or termformor both not exceeding thirty (30)
years fromtheir date, and may be nmade redeenable prior to
maturity at such price or prices and upon such terns and
conditions as may be determ ned by the county; shall be in such
form and denom nation or denom nations and payabl e at such place
or places, either within the state or without the state, and may
be authenticated in such manner, as the county may determ ne by
resolution. The bonds shall be executed on behalf of the county
by the manual or facsimle signature of the president of its
governi ng body and shall be countersigned by the manual or
facsimle signature of its chancery clerk. In cases where any
of fi cer whose signature or a facsim|e of whose signature shal
appear on any bonds shall cease to be such officer before the
delivery of and paynent for such bonds, such signature or such
facsimle shall neverthel ess be valid and sufficient for al
pur poses the sanme as if such officer had renmained in office until
such delivery and paynent. The bonds may be issued in book entry
or in fully registered form or any conbination, or nay be payabl e
to a specific person, as the county may determ ne, and provi sion

may be made for the conversion fromone formto another.
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(2) The county shall sell its bonds at such price or prices
as it shall determne, at public or private sale.

(3) Al bonds issued pursuant to the provisions of this act
shall be excepted fromany l[imtations of indebtedness prescribed
by any special or general |aw and such bonds shall not be
consi dered i ndebtedness of the county in applying said Iimtations
of 1 ndebt edness.

SECTION 7. (1) Any bonds at any tinme outstanding under this
act may, at any tine and fromtine to tine, be refunded by the
county by the issuance of its refunding bonds in such anpbunt as
t he governi ng body may deem necessary, but not exceedi ng:

(a) The principal anmount of the bonds bei ng refunded;

(b) Applicable redenption premuns, if any, thereon;

(c) Unpaid interest on such bonds to be refunded to the
date or delivery or exchange of the refundi ng bonds;

(d) In the event the proceeds fromthe sale of the
refundi ng bonds are to be deposited in trust as hereafter
provi ded, interest to accrue on such bonds to be refunded fromthe
date of delivery of the refunding bonds to the date of maturity or
to a redenption date of the bonds to be refunded; and

(e) Expenses, prem uns and comm ssions deened by the
governing body to be necessary in connection with the issuance of
t he refundi ng bonds.

(2) Any such refunding may be effected, whether the bonds to
be refunded shall have then matured or shall thereafter mature,
ei ther by exchange of the refunding bonds for the bonds to be
refunded thereby with the consent of the holders of the bonds to
be so refunded, or by sale of the refunding bonds and application
of the proceeds thereof to the paynent of the bonds to be refunded
t hereby, and regardl ess of whether or not the bonds to be refunded
were issued in connection with the sane projects or separate

projects, and regardl ess of whether or not the bonds proposed to
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be refunded shall be payable on the sane date or on different
dates or shall be due serially or otherw se.

(3) The principal proceeds fromthe sale of any refunding
bonds shall be applied only as foll ows:

(a) To the immedi ate paynent and retirenent of the
bonds bei ng refunded; or

(b) To the extent not required for the i mredi ate
paynment of the bonds being refunded, then such proceeds shall be
deposited in trust to provide for the paynent and retirenent of
t he bonds being refunded and to pay any expenses incurred in
connection with such refunding, but may al so be used to pay
interest on the refunding bonds prior to the retirenent of the
bonds being refunded. Money in any such trust fund nay be
invested in direct obligations of, or obligations the principal of
and interest on which are guaranteed by, the United States of
America, or in certificates of deposit issued by a bank or trust
conpany located in the state if such certificates shall be secured
by a pledge of any of said obligations having an aggregate market
val ue, exclusive of accrued interest, equal at |east to the
princi pal amount of the certificates so secured. Nothing herein
shall be construed as a limtation on the duration of any deposit
intrust for the retirenment of bonds being refunded but which
shall not have matured and which shall not be presently
redeemabl e.

SECTION 8. Prior to the issuance of any bonds under the
provi sions of this act, the governing body of the county shal
adopt a resolution declaring its intention so to do, stating the
anmount of bonds proposed to be issued, and the date upon which
such governi ng body proposes to direct the issuance of such bonds.
Such resolution shall be published once a week for at |east three
(3) consecutive weeks in a newspaper published in the county. The
first publication of such resolution shall be made not |ess than

twenty-one (21) days prior to the date fixed in such resolution to
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direct the issuance of the bonds and the | ast publication shall be
made not nore than seven (7) days prior to such date.

Not wi t hst andi ng anything herein to the contrary, any resol ution of
intention adopted by the county prior to the effective date of
this act pursuant to the provisions of Section 19-5-99 or 19-9-11,
M ssi ssi ppi Code of 1972, as amended, published as required
pursuant to such code section or sections and otherw se neeting
the requirenents of such code section or sections, provided such
resolution conforns to this act and the debt authorized by such
resol ution has not been issued, shall be sufficient to satisfy the
notice requirenents of this section

SECTION 9. Bonds issued under the provisions of this act
shall be legal investnents for commercial banks, savings and | oan
associ ations and i nsurance conpani es organi zed under the | aws of
the state.

SECTION 10. The bonds authorized by this act and the incone
therefrom and the revenues derived therefrom shall be exenpt
fromall incone taxation in the state.

SECTION 11. Any bonds issued under the provisions of this
act may be validated in the manner provided by | aw.

SECTION 12. This act, without reference to any other
statute, shall be deened to be full and conplete authority for the
i ssuance of the aforesaid bonds, and shall be construed as an
additional and alternative nethod therefor, and none of the
present restrictions, requirenments, conditions or limtations of
| aw applicable to the issuance or sale of bonds, notes or other
obligations by counties or nunicipalities in this state shal
apply to the issuance and sal e of bonds under this act, and no
proceedi ngs shall be required for the issuance of such bonds other
than those provided for and required herein, and all powers
necessary to be exercised in order to carry out the provisions of

this act, are hereby conferred.
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SECTI ON 13. The county is further authorized and enpowered
to adopt any and all |awful resolutions, orders and/or ordi nances;
to execute such docunents, contracts, |eases, certificates and
i ndentures; and to do and performany and all acts and things
necessary and requisite to carry out the purposes of this act.

SECTION 14. This act shall take effect and be in force from

and after its passage.
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