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Board Meeting Outline

MISSISSIPPI BOARD OF TRUSTEES OF STATE INSTITUTIONS OF HIGHER LEARNING

THL Board Meeting | November 5, 2025, 3:30p|

CALL TO ORDER Trustee Gee Ogletree

REGULAR AGENDA

FINANCE & BUDGET | Trustee Charlie Stephenson
1. UM — Request for Approval to Enter a Ground Lease with PRG — Oxford Properties,

LLC, a Wholly Owned Subsidiary of Provident Resources Group ..........ccceceeecveenieniieneeniieeneesieeeeene 3
2. UM — Request for Approval to Enter a Contractual Services Agreement with PRG — Oxford
Properties, LLC ......couiiiieeeteeet ettt ettt ettt sttt et b et e sttt sbe et 4

ADDITIONAL AGENDA ITEMS IF NECESSARY
OTHER BUSINESS/ANNOUNCEMENTS

EXECUTIVE SESSION IF DETERMINED NECESSARY
ADJOURNMENT
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. UM —REQUEST FOR APPROVAL OF A GROUND LEASE WITH PRG - OXFORD

PROPERTIES, LLC, A WHOLLY OWNED SUBSIDIARY OF PROVIDENT
RESOURCES GROUP

Agenda Item Request: The University of Mississippi (the “University”) requests
approval to enter into a Ground Lease for the Kincannon Site (as defined in Exhibit A of
the Ground Lease) with PRG — Oxford Properties LLC (“PRG”), a wholly owned
subsidiary of Provident Resources Group for the purpose of the development of one or
more housing facilities comprised of approximately 1,250 new student beds to support
enrollment growth and student success.

Contractor’s Legal Name: PRG — Oxford Properties, LLC

History of Project: The University conducted a comprehensive RFP process to select a
development partner to deliver new student housing beds. RFP # 784 resulted in six
proposals. A representative committee selected three firms to continue to an on-campus
interview and presentation. After the on-campus interviews, the three firms submitted best
and final offers. Greystar was selected based on the committee’s scoring rubric and review
of the final offers. Among other advantages, Greystar offered the lowest total project cost.
Since the selection process, Greystar and the University have been diligently working on
optimizing the project to deliver the most value. The University entered into a IHL Board
approved Pre-Construction Agreement with GS Development Services Central, LLC, a
subsidiary of Greystar, to continue design and planning work. The next step in the process
is to lease the ground to a non-affiliated, 501(c)(3) entity who will act as the owner of the
improvements. In coordination with the University, Greystar used an RFP process to select
PRG to serve as the 501(c)(3). PRG is a national, nonprofit organization with decades of
experience serving other higher education institutions' charitable missions in this
owner/borrower capacity. PRG will use Public Finance Authority as a conduit issuer for all
associated tax-exempt and taxable debts to fund the project’s construction.

Specific Type of Contract: This is a ground lease.

Purpose: The purpose of the agreement is to allow the development of one or more housing
facilities comprised of approximately 1,250 new student beds to support enrollment growth
and student success.

Scope of Work: The University plans to lease a portion of the land to PRG specifically
designated and approved by the 2025 Mississippi Senate Bill 2519 for the purposes of
developing more student housing beds to support enrollment growth and student success.
While there are various phases and options to deliver the necessary beds, this lease is for
the Kincannon site. When executing the ground lease agreement, PRG will act as the new
housing asset’s owner and will simultaneously transfer the construction and development
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responsibilities to Greystar. After construction, PRG will contract Greystar to operate and
manage the project.

Term of Sale: Any surplus cash flow, as defined in the Ground Lease, will be returned to
the University as annual rent.

Termination Options: The Ground Lease will terminate or dissolve when the debt
associated with the project is completely retired or legally defeased. The University and
PRG are targeting a 40-year debt term for the bonds. The University has the right to
purchase the Kincannon project from the Lessee after the initial five-year blackout
period. The University will have to redeem the outstanding bonds through a refunding
bond transaction as the bonds cannot be paid off/defeased prior to the call date of the
bonds. Depending on the different rate structures, the University will make a decision on
the call date option prior to the transaction closing.

Contract Amount: The facility will be constructed for approximately $88 million. Along
with capitalized interest, the total cost of the project is expected to be $118 million.

Funding Source(s) for Project: PRG will fund the full development of the project using
tax-exempt and taxable bonds. Project revenues from student’s rents will support any
associated operating costs, debt service, and repair & replacement reserves. Any surplus
cash flow, will be returned to the University as annual rent. The University will not be
responsible for paying project debt.

Contractor Selection Process: NA

STAFF RECOMMENDATION: Legal Staff has reviewed the proposed agreement for
compliance with applicable law and finds the same to be acceptable. Board staff
recommends approval of this item.

. UM —REQUEST FOR APPROVAL TO ENTER INTO A CONTRACTUAL SERVICES
AGREEMENT WITH PRG — OXFORD PROPERTIES, LLC

Agenda Item Request: The University of Mississippi (UM) requests approval to enter
into a contract with PRG — Oxford Properties, LLC (PRG).

Contractor’s Legal Name: PRG — Oxford Properties, LLC

History of Contract: This is a new contract related to the Public Private Partnership (P3)
project for additional student housing.

Specific Type of Contract: This is a management agreement to allow UM to perform
certain administrative and operational services in the related P3 student housing facilities.
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Purpose: As part of the P3 student housing project, this agreement dictates what services
UM will provide to students that reside in the P3 student housing facilities.

Scope of Work: The agreement sets out the framework for the operation of new student
housing facilities on UM’s campus. Under the agreement, UM provides administrative
and operational services—including marketing, leasing, billing, collections, residential
life programming, IT, security, and day-to-day management, while PRG, through its
Facilities Manager, is responsible for maintenance, repairs, and asset management. UM
collects and manages housing revenues, which flow into the PRG’s bond repayment
structure, and both parties operate under an annually approved budget and plan overseen
by a Project Operations Committee.

Term of Contract: The term of the agreement is five (5) years.

Termination Options: The agreement continues for the five-year term unless ended due to
uncured default, force majeure impossibility, or as otherwise specifically allowed in the
related ground lease documents.

Contract Amount: UM will be reimbursed as a lump sum for the budgeted annual
Administrative Services Expense plus reimbursement of approved operating costs, based
on the annual budget. The annual budget will be set each year with input from UM and
PRG.

Funding Source for Contract: Project revenues
Contractor Selection Process: NA

STAFF RECOMMENDATION: Legal Staff has reviewed the proposed agreement for
compliance with applicable law and finds the same to be acceptable. Board staff
recommends approval of this item.
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