City Of Madison
Madison Station-CVS
Summary of Real Property Ad Valorem Taxes

Tax Year 2025
Tax Year Base Year Incremental 70%

Fund Name Fund # 2025 2009 Tax Limitation
General fund oo $26,060.87 $ 8411.44 $ 1765843 $ 12,360.92
Reappraisal Trust Fund 002 $ 177873 § 9351 $ 168522 § 1,179.65
Library Fund 095 $ 1785652 s 50029 $ 128523 $  899.66
Mapping & Reappraisal Fund 096 $ 106.74 s 2805 $ 7869 5 55.08
Economic Development Fund 137 $ 80042 $ 21040 $ 590.02 § 413.01
Road Maintenance Fund-County 150 $ 3,166.15 § 73875 $ 242740 § 1,699.18
Bridge & Culvert fund 160 $ 281687 $§ 56107 § 2,25680 s 1,579.06
Countywide Interest & Sinking 226 $1490549 $ 3,06253 $ 1184296 $ 8,290.07
Totals Collections $51,429.79 $13,606.04 $ 37,823.75 $ 26,476.63
Bond Payment $37,021.25
Payment Due $ 26,476.63
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August 2, 2019

Mia Emall

Susan Crandall, City Clerk
City of Madison, Mississippl
213 South Lamar Strest
Jackeon, M5 39201

RE: City of Madison, Mississippl
Tax Increment Financing Revenue Bonds, Series 2011
{Madison Station Redovelopment Preject) (the “Bonds®)

Dear Ms. Crandall;

The purpose of this ietter Is to address payment obligations of the Clty of Ma
Missinaippl (the “Clty") end Madison County, Mississippl (the “County”) with respact tojthe
Bonds. The Bonda ware issued on August 8, 2011 in the principal amount of $490,000 with) the
first Interest and principal payment coming due on May 1, 2012,

in cennection with the issuance of the Bonds, the Clty and the County entered intg an
intelocal Agreement dated March 30, 2011 (the “interleca! Agrasment™), which was ap
byﬂtamw Genera! on April 7, 2011 and filed with the Mississippl Secretary of
State and the C Clerk of the County. Under the Interlccal Agreament, as e in
more detall below, the County I8 required fo contribute a fixed percentage of lis ad velo
taxes on real propery in the TIF District to the City for principal and Interest payments du
the Bonds; the Cily then pays the balance of the principal and interest payments due on|the
Bonds out of the Clty TIF Revenues,

Section 11(c) of the Interfocal Agreement provides:

To provide for the Bend Payments, the County will pay to the City Official
annually on or befere May 16 of each year an amount (tha “County Portion”)
of its County Ad Valorem TIF Revenues equal to the lasser of: (1) seventy
percent (70%) of its County Ad Valorem TIF Revenues recelved during the
twelve (12) month paricd ending on the tast day of April next preceding; or (2)
the amount of principel and interest to mature and acorue on the Bonds on
the then next two (2) succeeding Band Payments,

“County Ad Valorem TIF Revenues® is defined as the addilonal ad valorem tax reve
recolved by County resulting from ad valorem texes of the County on the
Assessed Value of rea!l property n the boundaries of the TIF District.

———— - iy A e v
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“Captured Assessed Value® is dsfined as the amount by which the “current assedgec
value® of such property excesds the “original asssssed value® as such terms are definad
Section 21.45-21, Misslssippi Code of 1872, Tha “Certificate of the Tax Assessor Reganding
Captured Value of Real and Personal Property Included In the Tax increment Financing Plan,”
dated September 8, 2010, Is attached hereto and shows an °original assessed valus! of
$487,562 for purposes of computing the Capturad Assessed Value,

' Based on the information we have been provided concerning the annua! debt se
payments on the Bonds and the °cument assessed value® of property In the TIF District In
and currently, it appears that seventy percent (70%) of its County Ad Valorem TIF Reven
recelved during the tweive (12) month period ending on the lest day of April next preced
would always have been less than the amount of principal and interest to mature and accrug
the Bonds on the then naxt two (2) succeeding Bond Payments.

" The City's portion of the payment is payable from “Clty TIF Revenuas® which Inciusies
the City Ad Valarem TIF Revenues and the Sales Tax TIF Revenuss, “City Ad Valeram TIF
Revenues® (s defined as the additional ad valorem tax revenus received by the City resulling
from ed valorem taxes of the City on the Ceplured Assessed Value of real and parsdnal
property within the CV8 Portlan, “CVS Portion® is defined as that portion of the TIF Dis!
owned or leased for use by CVS now or in the future; provided howsver, that such portion ¢
remaln &s the CV8 Portion if subsequently owned or leased for other purposes, *Sales Tax TIF
Revenuss” is defined as the increase In the amount of the municipal sales tax diverglon
recelvad by the City from sales taxes collected within the boundarles of the CVS Porilon of

TIF Distiict

In summary, on or before May 15 of each year beginning In 2012, the County shquld
have made a payment to the City equal to seventy percent (7G%) of iis County Ad Valorem [TiF
Revenues recaived during the twelve (12) month pariod ending on the last day of April next
preceding, which amount would be appllsd toward payment of principal and interest on fthe
Bonds. The balance of the annual principal and nterest payments should have baen pal
the Clty from Cily TIF Reventes, which based on the information we have bean provided sho
have besn sufflclent to cover the Clty's partion of the payment cbiigation In each year.

Please contact me i you have questions or need additonal infermation| or
documentation,

Sincerely yours,

P

Keith-Pareons

(X851330.3
Pago 2
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INTERLOCAL COOPERATION AGREEMENT

This Interlocal Cooperation Agreement (the “Agreement”) is made and entered! into by
and between the City of Madison, Mississippi, a municipal corporation organized and existing
under the laws of the State of Mississippi (the “City”), and Madison County, Mississippi, a
political subdivision of the State of Mississippi (the “County””), pursuant to the ssissippi
Interlocal Cooperation Act of 1974, codified at Section 17-13-1, et seq., Mississippi| Code of
1972, as amended (the “Interlocal Act”), on the date set forth hereinafter. '

RECITALS:
WHEREAS, the City and County agres, find and determine as follows:

1. In addition to any words and terms elsewhere defined hereis, the llowing
words and terms shall have the following meanings, unless some other meaning i$ plainly
intended:

"Bond Payments" shall mean payments of principal of, premium, if eny, and inferest on
the Bonds, and paying agent charges pertaining to the Bonds and such charges, de;
payments for a debt service reserve, bond insurance and any other payments as are proyided for
in the Bond Resolution regarding the payment of and security for the Bonds, and ifically
including any prepayments of principal on the Bonds, Such Bond Payments shall begi
date as is specified in, or as directed by in the Bond Resolution.

“Bond Resolution” shall mean the resolution of the City authorizing and di
issuance of the Bonds, or any series thereof.

“Bonds" shall mean the tax increment financing bonds of the City in the imum
principal amount of $550,000, which may be issued in one or more series in one or more years,
to finance the costs of the Infrastructure Improvements and any bonds issued to refund such
bonds,

“Captured Assessed Value” shall mean, with regpect to real and personal property within
the TIF District, the amount by which the “current assessed value” of such property exceeds the
“original assessed value” as such terms are defined in Section 21-45-21, Mississippi Code of
1972, :

"Chancery Clerk” shall mean the Chancery Clerk of the County.

“City Ad Valorem TIF Revenues” shall mean the additional ad valorem tax revenue
received by the City resulting from ad valorem taxes of the City on the Captured Assessedd Value
of real and personal property within the CVS Portion,

“City Official” shall mean the City Clerk of the City, or such other official as the City
may designate for such purpose with notice to the County.

“City TIF Revenues” shall mean the City Ad Valorem TIF Revenues and the Sales Tax
TIF Revenues.

2SI SR 30024 1
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I(?Pm or less, at the northeast corner of the intersection of Highway 51 and Main Str
iy,

tinthe-

) “S_alw Tax TIF Revenues” shall mean the increase in the amount of the municibal s}ales
tax diversion received by the City from sales taxes collected within the boundaries of fhe CVS
. léoguonftig %e TIF District, calculated in the manner set forth in Section 21-45-21, Miksi ippi

ode o .

“Tax Increment Financing District" or “TIF District” shall mean the prop area

included in the Tax Increment Financing Plan.

"Tax Increment Financing Plan” or “TTF Plan” shall mean the Tax Increment F ancing
Plan, Madison Station Redevelopment Project, City of Madison, Mississippi, July 2008, as
amended November, 2009,

"Tax Increment Financing Redevelopment Plan" or "Redevelopment Plan" shall
Tax Increment Financing Redevelopment Plan, City of Madison, Mississippi, as amen
time to time, .
"TIF Act” shall mean the Tax Increment Financing Act codified at Sections 21-45-1
through 21-45-21, Mississippi Code of 1972, as amended.

“TIF Revenues” shail mean the County Portion and the City TIF Revenues.
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.

Words of the masculine gender shall be deemed and construed to include co%r.elaﬁve

2. The Developer proposes to construct the Project and the
Improvements, The City desires to issue the Bonds to assist in the financing of the acquisition
and construction of the Infrastructure Improvements in order to promote economic development
and assist in the creation of jobs and to promete the economic, social and general we
the City and the County. '

development and to assist in the creation of jobs and to promote the general welfare of
and County and the citizens of each,

4, In order that the Bonds may be issued and sold and the payment of th
propexly ‘provided for, it is necessary that the term of this Agreement shall extend
Final Bond Payment Date of the Bonds, none of which shall have a scheduled maturity Ia
fifteen (15) years from the dated date thereof, ’

5. In order to provide for the Infrastructure Improvements and to enj,ble the
acquisition and construction by the Developer of the Project, it is necessary and in the public

401818 SO0AID 3008 3
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6. It is agreed and understood that the City has developed the Tax Increment
Financing Plan and established the Tak Increment Financing District in order to provide for the
issuance and sale of the Bonds to finance the Infrastructure Improvements, and it is
understoed that the City may, in its discretion, include as sources of payment for the Bonds and
pledge to the extent deemed necessary and appropriate all or any portion of the TIF Revenues,

7. The City and the County desire to enter into this Agreement for the
of (i) assisting in the financing of the Costs of the Infrastructure Improvements and (ji)
the requirements of the TIF Act.

8. It is necessary for the City and the County to enter into this Afzement
ts

urposes
atisfying

pursuant to the TIF Act and the Interlocal Act in order to enable the City to issue anq sell the
Bonds, and to provide for the securing of the Bonds and the psyment of the Bond Paym

9. The Aot authorizes the City to issue the Bonds for the financing of all or a
portion of the Costs of the Infrastructure Improvements.

10.  The City hereby agrees that it will issue the Bonds for the puspose of
assisting the financing of the Infrastructure Improvements. The Bond Payments shall be the
responsibility of the City and shall be payable from the TIF Revenues.

11.  The County has agreed to divert the County Portion of its Co ty Ad
Valorem TIF Revenues from the TIF District to be used for the Bond Payments as herei set
forth.

12, Inorder to ensure that sufficient moneys are available for the Bond gﬁyéxinents
and to enhance the marketability of the Bonds, the City has agreed that it will divert a shfficient
portion of the City TIF Revenues to be used for Bond Payments.

13, Itis in the best interests of the citizens of the City that the City ehter into
- and execute the Agreement,

14, It is in the best interests of the citizens of the County that the Counjty enter
into and execute the Agreement,

NOW, THEREFORE, FOR AND IN CONSIDERATION OF THE ABOVE AND .
THE MUTUAL BENEFITS ACCRUING TO THE CITY AND THE CO y THE
CITY AND THE COUNTY DO HEREBY AGREE AS FOLLOWS:

SECTION 1. Duration. This Agreement shall be in force and effect until terminated in
accordance with the provisions of Section 6 hereof,

SECTION 2. Purpose. The purpose of this Agreement is to define the respective
responsibilities of the City and the County with regard to the financing of the Inﬁmctm
Improvements and the payment of the Bonds.

2SB89 1930525 . 4
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SE(.?’!“ION 3. QMMM_A‘L‘M!! There will be no separate|legal or
administrative entity created pursuant to this Agreement. The City and County are authorized by
the TIF Act to jointly exercise and carry out the powers, authorities, and responsibilities to be
exercised by each of them pursuant to the terms of this Agreement,

SECTION 4. Financing, Staffing and Supplying. (a) The Infrastructure Improvements shatl

Bonds will be provided by the City, except as may be otherwise provided herein. The|City and
the County hereby designate and authorize the City to exercise all powers needed to
and assist in the development of the Project and the Infrastructure Improvements, includi

not limited to the power to issue the Bonds to finance part of the Costs of the chure
Improvements, and to reimburse the Developer or any contractor hired by'or with the approval of
the City from proceeds of the Bonds, for any advances made by the Developer to acquire and/or
construct the Infrastructure Improvements in anticipation of the issuance of the Bonds,

()  The City will establish a budget which may be included as a part of the City's
budget for the receipts and expenditures pertaining to the Project and to the Bond Payments. The
City Official is hereby designated to receive from the County, disburse and account for the
County Portion of the County Ad Valorem TIF Revenues to be received from the Co
shall receive, disburse and account for all funds of the Agreement.

SECTION 5. Operation o en n re Improvemen The
operation of the Agreement and of the Infrastructure Improvements shall be carried ot by the
City as described in Section 4 of this Agreement and as may be otherwise provided herein,
pursuant to the TIF Act.

SECTION 6. Termination: Disposition of Property. This Agreement will terminate 4s set out
in Section 10, hereof. Bxcept for those Infrastructure Improvements to be dedicated to the City,
at the tenmination of the Agreement any property owned by the City and Developer, ively,
shall remain their property. The Infrastructure Improvements to be owned by the City|shall be
dedicated to the City as a condition for reimbursement to the Developer for the costs of the
Infrastructure Improvements to be paid from proceeds of the Bonds,

SECTION 7. Amendment. This Agreement may be amended at any time by th}mutual

consent of the City and the County by an agreement entered into pursuant to the provisiops of the
Interlocal Act and the TIF Act. No such amendment shall have a material adverse effe¢t on the
ability of the City to make the Bond Payments. °

SECTION 8. Administration of Yssuange of Bonds. The provision for the administfation of
issuanice of the Bonds and the payment thereof is provided for in Section 4 hereof, pmfsuant to
the Inferlocal Act and the TIF Act,

SECTION 9, Manner of Acquiring, Holding and_Disposing of Property; Coo
Concerning Property Matters. (a) The Developer bas acquired or will acquire all
needed for the Project and the Infrastructure Improvements. :}The City has en

Development and Reimbursement Agreement, dated as of , 2010, with the D

2OOSIALTOAI9-30%6 5
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for, among other things, the dedication and conveyance to the City of any and all Infrdstructure
Impfovements 10 be owned by the City and the reimbursement to the Developer of all or a
portion of the Infrastructure Improvements,

) (b? The City shall have the right, at its request, to review and approve the plans,
specifications and expenditures for all Infrastructure Improvements. The City and the County
shall have access to all records pertaining to the acquisition and construction of the Infrabtructure
Improvements, and no changes which materially affect the overall scope thereof will be carried
out without the written consent of the City.

(c)  The County will grant to the City any necessary construction and maiftenance
easements on property on which the County can grant such rights to aid in the acquisiticn and/or
construction of the Infrastructure Improvements. ‘

SECTION 10. Term of Bonds; Terms and Conditions ‘That Will Canse Agreement to Be
Terminated. The term of the Bonds shall not exceed fifteen (15) years. The Agreement will be
terminated on the later of (1) the payment in full of the Bond Payments or (2) to the extént there . _
is any deficiency owed by the County to the City, pursuant to Section 11 herein, then thé date of
payment of any such deficiency, but in no event later than twenty (20) years from the date
hereof. However, the obligations of the City and the County, respectively, incurred durin g the
term of this Agreement shall not lapse due to a failure or refusal of the party o ihg such
obligation.

SECTION 11. Manner in Which the Costs of the Infrastructure Improvements Shall be
Shared,

(@)  The City has approved the Redevelopment Plan and the TIF Plan, and hed created
the TIF District. The City will issue the Bonds for the purpose of financing the Infragtructure

Improvements associated with the Project. “The Bond Payments shall be the responsibilify of the
City-and shall be paid from the TIF Revenues. '

(b)  There is hereby created a “Madison Station. TIF Fund” which will be held as a
separate fund by the City Official. The City will provide to the County a schedule ¢f Bond
Payments, which schedule may be adjusted from time to time to account for any changes in fees
of the Paying Agent, prepayments of principal, or other change in Bond Payments. .

(©)  To provide for the Bond Payments, the County will pay to the City Official
annuelly on or before May 15 of each year an amount (the “County Portion”) of its County Ad
Valorem TIF Revenues equal to the lesser of: (1) seventy percent (70%) of its Co nty Ad
Valorem TIF Revenues received during the twelve (12) month period ending on the last day of
April next preceding; or (2) the amount of principal and interest to mature and accrud on the
Bonds'on the then next two (2) succeeding Bond Payments. The City Official shall provide the
amount required each year for the Bond Payments to the Chancery Clerk, and any sugporting
information reasonably requested. Such County Portion shall be credited to the Madison| Station
TIF Fund and disbursed as provided in Subsection (¢) of this Section, '

2503610.5700419.30004 6
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(d)  To provide for the Bond Payments, the City will divert a sufficient ambunt of it

City TIF Revenues and deposit same into the Madison Station TIF Fund to provide for the
payment of the principal of and interest on the Bonds as the same shall mature and corde due,

(e) (1) Within the sole discretion of the City in the event that 2 debt servite reserve
fund is required for the sale of the Bonds, or is in the best interest of the City, then th City may
provide for the establishment of such fund in the Bond Resolution; provided, however| that such
debt service reserve fund, if any, shell not operate to reduce the amount of the annual payments
to be made by the County provided herein.

(2) Provided, however, that in the event that the City does establish a debt service
reserve fund, the debt service reserve fund will be used for the final Bond Payment. To the
extent that the moneys provided by the County, together with any moneys from such debt service
reserve fund, exceed the amount needed for the final Bond Payment, then any surplus moneys
shall be returned to the County,

SECTION 12. TIF Revenues the Increment nei i for
Bond Payments, It is agreed that the City may include as sources of payment for the Honds and
pledge the TIF Revenues provided for in Section 11 herein for the Bond Payments,

SECTION 13. Effective Date, This Agreement will be effective when it is approved by the
respective governing bodies of the City and the County and by the Mississippi Attomey| General.
The initial term of this Agreement shall commence on the effective date hereof extend
through the Final Bond Payment Date.

ZHO1FROAI9IE6 7
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WITNESS the signatures of the duly authorized officers of the City and the County as of
the QIR dayof AQvrly, 201§,

CITY OF MADISON, MISSISSIPPI

BY%& i
Mary utler, Mayor ’

ATTEST:

Susan Crandall, Cie Clerk ;

(SEAL)

MADISON COUNTY, MISSISSIPPI

By:
Tim Johnson, President, Board of Supefvisors

Chancery Clerk ™\
-

Adimﬁsﬁhn__. Clerk, Board of Supervisors

J60612EKONPI0NS 8




STATE OF MISSISsIPPI
AR ook l%ake 81

JIM HOOD
ATTORNEY GENERAL
OPINIONS
IVISION
April 7, 2011

Randall B, Wali; Esq.

Watkins Ludiam Winter & Stennis, P.A.
P. O. Box 427

Jackson, MS 30205-0427

Re: Interlocal Cooperation Agresment between the City of Madison, Misslssippi -

and Madison County for TIF Project (Madison Station)

GFFICIAL OPINIO

Attomey General Jim Hood recelved tha above named Interfocal Cocperatigh
Agreement and assignad it to me for review and approval in accordancs with Sectibn
17-13-1 et seq. of the Misalssippi Code of 1872. Following our review, we find thatithe
interlocal Agreement satisfies the requirements of Section 17-13-1 et seq. of the
Mississippi Code of 1972 and Is hereby approved,

Please note the filing requirements set forth In Section 17-13-11 of the Mississippi
Code of 1972, '

If you have any quastions, feel frae to contact us,

Very truly yours,
Chuck Rublsoff
Spadlal Assistant Attorney General

850 HIGH STREEY - PDST ORFICH BOX 220 - JACKSON, MISBISBIPP! 392080220
TELEPHONE (501) $50-3880 « RACSMILE (601) 3599028

-
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A STATE OF MISSISSIPPI
5 o
’ SECRETARY OF STATE'S OFFICTE ]
| C. DELBERT HOSEMANN, JR, E?
/ SECRETARY OF STATE i
| JACKSON, MISSISSIPPT i
] | H
[ April 13,2011
Ii 11
; Ms. Lezlin K. Waller ‘
i Watkins, Ludlam, Winter & Stennis
i P.0, Box 427 fs
i Jackson, MS 39205-0427 :
Dear Ms. Walker, %
%
I, Delbert Hosemann, Secratary of State, do liereby certify tha i
INTERLOCAL AGREEMENT BETWEEN THE CITY OF MADT SON, i'
: MISSISSIPPI AND MADISON COUNTY, MISSISSIPPI FOR TYT, j
| TIF FROJECT (MADISON STATION)
g: was recorded i this office in the Records of Incorporation; the Interlocal Corporalion
Act File; and in Photostat Book 394, :
| GIVEN UNDER MY BAND AND THE GREAT SEAL OF THE STATE OF ;
MISSISSIPPT HERETO AFFINED, THIS 13TH DAY OF APRIL, 2011, |
C, - %b&r&)’ fdﬁ&.&?g{%w, 'j! . | 3
%] C. Delbert THosemann, Jr. ;
l;]j MADISON COUNTY S This instrumentvas i
g fled for recod August 4, 2011,
L
ARTHUR . GG EERET H
REL & |
i
! f
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CITY
3. Considering the captured assassed value for tho fiscal year ending September 30, 2011

,‘is
&as set forth In onehmmaboveandassnminsamiﬂagemteofmﬂﬂformxinmﬁm
finance purposes, the incremental increase in City ad velorem taxes for the CVS Portion

only in the TIF District resulting from ed valorem taxes on both real and parsonal property;
fiscal year ending September 30, 2011, is projected to be $17,623.

for

IN WITNESS WHEREOF, I have hereunto set my hand and bave caused the seal of the Cognty

tobeaffixedheretoasofthisthe 3  dayof _ RQ¥wTewEge,. 2010,

e

Madisen County, Mississippi




EXHIBIT A

Tax Increment Finsncing Distrlet, Medison Station Redevelopment Project

Tex District mmmber 2MM
Paree! Numbor | 2010 Projested |  Origina) Assessed Captured Value
Assessed Velue _Value
072C-G8D-021/02.00 034 $367,562 stearz
Madkon Station
Shopping Centor
072C-08D-021/04.00 $426,515 & $426,515
Cvs
[ Personal Property $185400 ) $185,400
cvs
Totaly S1435/54 _ Si6T860 $10i8387 |

MHRALDKIPINS




