ANNUAL REPORT FOR CONTINUING DISCLOSURE
CITY OF BAY ST. LOUIS, MISSISSIPPI FOR
FISCAL YEAR ENDED SEPTEMBER 30, 2024

TAX INFORMATION
Assessed Valuation?!

Public Utility
Assessment Year Real Property Personal Property? Property Total
2024 $172,824,314 $26,776,669 $6,241,139 $205,842,122
2023 163,121,518 25,595,712 5,572,637 194,289,867
2022 157,175,265 24,905,214 4,895,464 186,975,943
2021 151,901,875 24,055,156 5,282,227 181,239,258
2020 120,244,909 22,262,346 5,554,205 148,061,460

SOURCE: Hancock County Tax Assessor; October 2025.
Assessed valuations are based upon the following assessment ratios:

@ Real and personal property (excluding single-family owner-occupied residential real property and
motor vehicles, respectively), fifteen percent (15%) of true value;

(b) Single-family owner-occupied residential real property, ten percent (10%) of true value;

(© Motor vehicles and public utility property, thirty percent (30%) of true value.

The 1986 Session of the Mississippi Legislature adopted House Concurrent Resolution No. 41 (the
“Resolution”), pursuant to which there was proposed an amendment to the Mississippi Constitution of 1890 (the

“Amendment”). The Amendment provided, inter alia, that the assessment ratio of any one class of property shall not
be more than three times the assessment ratio on any other class of property.

The Amendment set forth five classes of property and the assessment ratios which would be applicable
thereto upon the adoption of the Amendment. The assessment ratios set forth in the Amendment are identical to those
established by Section 27-35-4, Mississippi Code of 1972, as it existed prior to the Amendment, except that the
assessment ratio for single-family, owner-occupied residential real property under the Amendment is set at ten percent
(10%) of true value as opposed to fifteen percent (15%) of true value under previously existing law.

Procedure for Property Assessments

The Tax Assessor of Hancock County assesses all real and personal property subject to taxation in the
County, including property in the City, except motor vehicles and property owned by public service corporations, both
of which are required by law to be assessed by the State Tax Commission.

1 The total assessed valuation is approved in September preceding the fiscal year of the City and represents the value of real
property, personal property and public utility property for the year indicated on which taxes are assessed for the following fiscal year’s budget.
For example, the taxes for the assessed valuation figures for 2025 are collected starting in February 2025 for the 2024-25 fiscal year budget
of the City.

2 Personal Property includes mobile homes and automobiles.



Section 21-33-9, Mississippi Code of 1972, as amended, provides that the governing authorities of a
municipality which is located within a county having completed a county-wide reappraisal approved by the State Tax
Commission and which has been furnished a true copy of that part of the county assessment roll containing the property
located within a municipality as provided in Section 27-35-167, Mississippi Code of 1972, as amended, shall adopt
such assessment rolls for its assessment purposes. The City is utilizing the assessment rolls of the County.

The City may not correct or revise such assessment rolls except for the purpose of conforming the municipal
assessment roll to corrections or revisions made to the County assessment roll. All objections to the municipal
assessment roll may be heard by the Board of Supervisors of the County at the time and in the manner that objections
to the County assessment roll are heard. The Board of Supervisors shall notify, in writing, the Governing Body and
the Tax Assessor of the City of any corrections or revisions made by it to the part of the County assessment roll
adopted as the municipal assessment roll.

Tax Levy Per $1,000 Valuation®

2024-25 2023-24 2022-23 2021-22 2020-21
General Fund 24.06 23.98 22.39 22.59 25.57
Library 0.80 0.93 0.93 0.93 1.18
Municipal Reserve 0.00 0.00 0.00 0.00 0.00
Debt Service 0.00 0.00 0.00 0.00 0.00
2016 G.O. Public Improvement
Bonds 0.79 0.57 1.20 1.17 2.00
2020 G.O. Public Improvement
Bonds 1.10 1.27 2.23 2.06
Total City: 26.75 26.75 26.75 26.75 28.75
School Purposes
District Maintenance 41.98 41.10 39.85 46.88
School Debt 45.37 0.00 0.00 0.00 0.00
School Shortfall 0.00 0.00 0.00 0.00 0.00
School Three Mill Note 1.12 1.15 1.20 1.24 1.50
Total School: 46.49 43.13 42.30 41.09 48.38
Total Levy 73.24 69.88 69.05 67.84 77.13

SOURCE: Office of the City Clerk; October 2025.

3 Tax levy figures are given in mills.




Ad Valorem Tax Collections*

Amount Difference
Fiscal Year Ended September 30 Amount Budgeted Collected Over/(Under)
2024 $4,795,639.00 $4,853,592.00 $57,953.00
2023 4,774,751.00 4,743,380.00 31,371.00
2022 4,654,500.00 4,872,086.43 217,586.43
2021 4,520,759.00 4,719,156.43 198,406.43
2020 3,772,294.00 3,804,410.85 32,116.85
SOURCE: Office of the City Clerk; October 2025.

Procedure for Tax Collections

The Governing Body is required to levy a special tax upon all of the taxable property within the geographical
limits of the City each year sufficient to provide for the payment of the principal of and interest on the City's general
obligation bonds. If any taxpayer neglects or refuses to pay his taxes on the due date thereof, the unpaid taxes bear
interest at the rate of one percent (1%) per month or fractional part thereof from the delinquent date to the date of
payment of such taxes. When enforcement officers take action to collect delinquent taxes, other fees, penalties and
costs may accrue. Both real property and personal property are subject to public tax sale.

Section 21-33-63, Mississippi Code of 1972, as may be amended from time to time, and related statutes
provide that after the fifteenth day of February and after the fifteenth day of August in each year, the tax collector for
each municipality shall advertise all lands in such municipality on which all the taxes due and in arrears have not been
paid, as well as all land liable for sale on the first Monday of April or the third Monday of September following, as
the case may be.

Reappraisal of Property and Limitation on Ad Valorem Levies

Senate Bill No. 2672, General Laws of Mississippi, Regular Session 1980, codified in part as Sections 27-
35-49 and 27-35-50, Mississippi Code of 1972 (the “Reappraisal Act”), provides that all real and personal property in
the State shall be appraised at true value and assessed in proportion to true value. To ensure that property taxes do
not increase dramatically as the counties complete reappraisals, the Reappraisal Act provides for the limit on increase
in tax revenues discussed below.

The statute limits ad valorem tax levies by the City subsequent to October 1, 1980, to a rate which will result
in an increase in total receipts of not greater than ten percent (10%) over the previous year's receipts, excluding revenue
from ad valorem taxes on any newly constructed properties, any existing properties added to the tax rolls or any
properties previously exempt which were not assessed in the next preceding year. This limitation does not apply to
levies for the payment of the principal of and the interest on general obligation bonds issued by the City or to certain
other specified levies. The limitation may be increased only if the proposed increase is approved by a majority of
those voting in an election held on such question.

On August 20, 1980, the Mississippi Supreme Court rendered its decision in State Tax Commission v.
Fondren, 387 So.2d 712, affirming the decree of the Chancery Court of the First Judicial District of Hinds County,
Muississippi, wherein the State Tax Commission was enjoined from accepting and approving assessment rolls from
any county in the State for the tax year 1983 unless the State Tax Commission equalized the assessment rolls of all of
the counties. Due to the intervening passage of the Reappraisal Act, the Supreme Court reversed that part of the lower

4 Does not include school taxes.



court's decree ordering the assessment of property at true value (although it must still be appraised at true value),
holding instead that assessed value may be expressed as a percentage of true value. Pursuant to the Supreme Court
modification of the Chancellor's decree, on November 15, 1980, the State Tax Commission filed a master plan to
assist counties in determining true value. On February 7, 1983, the Chancery Court granted an extension until July 1,
1984, of its previous deadline past which the State Tax Commission could not accept and approve tax rolls from
counties which had not yet reappraised. The City has completed reappraisal.

Homestead Exemption

The Mississippi Homestead Exemption Law of 1946 reduces the local tax burden on homes qualifying by
law and substitutes revenues from other sources of taxation on the State level as a reimbursement to the local taxing
units for such tax loss. Provisions of the homestead exemption law determine qualification, define ownership and
limit the amount of property that may come within the exemption. The exemption is not applicable to taxes levied for
the payment of the Bonds, except as hereinafter noted.

Those homeowners who qualify for the homestead exemption and who have reached the age of sixty-five
(65) years on or before January 1 of the year for which the exemption is claimed, service-connected, totally disabled
American veterans who were honorably discharged from military service and those qualified as disabled under the
federal Social Security Act are exempt from any and all ad valorem taxes on qualifying homesteads not in excess of
$7,500 of assessed value thereof.

The tax loss resulting to local taxing units from properly qualified homestead exemptions is reimbursed by
the State Tax Commission. Beginning with the 1984 supplemental ad valorem tax roll and for each roll thereafter, no
taxing unit shall be reimbursed an amount in excess of one hundred six percent (106%) of the total net reimbursement
made to such taxing unit in the next proceeding year.

Largest Taxpayers

The ten largest taxpayers in the City of Bay St. Louis for assessment year 2024 are as follows:

Taxpayer Assessed Valuation City Taxes Collected
Hollywood Casino $15,484,313 $414,205
Mississippi Power 4,843,060 129,552
Pearl Hotel LLC 2,046,695 54,749
Seahorn Investments LLC 992,397 26,547
CSX Railroad 743,676 19,893
Bay St. Louis Partners Il 723,950 19,366
Stennis Technology Park, Inc. 666,436 17,828
Bellsouth Telecommunications, Inc. 593,547 15,877
VRE Storage 587,464 15,715
Manor house HLD, LLC 577,722 15,709
Totals: $27,259,260 $729,441
SOURCE: Office of the County Tax Collector; October 2025.




DEBT INFORMATION

Legal Debt Limit Statement

(As of September 1, 2025)

15% Limit 20% Limit
Authorized Debt Limit (Last Completed Assessment
for Taxation - $205,842,122) $30,876,318 $41,168,424
Present Debt Subject to Debt Limits 7,515,000 7,515,000
Margin for Further Debt Under Debt Limits $23,361,318 $33,653,424

Statutory Debt Limits

The City is subject to a general statutory debt limitation under which no municipality in the State may incur
general obligation bonded indebtedness in an amount which will exceed fifteen percent (15%) of the assessed value
of the taxable property within such municipality according to the last completed assessment for taxation.

In computing general obligation bonded indebtedness for purposes of such fifteen percent (15%) limitation,
there may be deducted all bonds or other evidences of indebtedness issued for school, water and sewerage systems,
gas and light and power purposes and for the construction of special improvements primarily chargeable to the
property benefited, or for the purpose of paying a municipality's proportion of any betterment program, a portion of
which is primarily chargeable to the property benefited. However, in no case may a municipality contract any
indebtedness payable in whole or in part from proceeds of ad valorem taxes which, when added to all of its outstanding
general obligation indebtedness, both bonded and floating, exceeds twenty percent (20%) of the assessed value of the
taxable property within such municipality.

In arriving at the limitations set forth above, bonds issued for school purposes, bonds payable exclusively
from the revenues of any municipally-owned utility, general obligation industrial bonds issued under the provisions
of Sections 57-1-1 to 57-1-51, Mississippi Code of 1972, as amended, and special assessment improvement bonds
issued under the provisions of Sections 21-41-1 to 21-41-53, Mississippi Code of 1972, as amended, are not included.
Also excluded from both limitations are contract obligations subject to annual appropriations.

Outstanding General Obligation Bonded Debt

(As of September 1, 2025)

Issue Date of Issue Outstanding Principal
General Obligation Public Improvement Bonds,
Series 2016 3/15/16 $2,510,000
General Obligation Public Improvement Bonds,
Series 2020 11/03/20 5,005,000

Total $7,515,000




Annual Debt Service Requirements

General Obligation Debt
FY Ending
September 30 Principal Interest Total
2025 485,000.00 212,675.00 697,675.00
2026 495,000.00 202,700.00 697,700.00
2027 505,000.00 190,637.50 695,637.50
2028 520,000.00 178,331.26 698,331.26
2029 535,000.00 165,600.00 700,600.00
2030 550,000.00 152,562.50 702,562.50
2031 560,000.00 139,162.50 699,162.50
2032 585,000.00 123,362.50 708,362.50
2033 600,000.00 106,925.00 706,925.00
2034 620,000.00 90,000.00 710,000.00
2035 640,000.00 72,525.00 712,525.00
2036 655,000.00 54,562.50 709,562.50
2037 405,000.00 39,062.50 444,062.50
2038 415,000.00 26,406.26 441,406.26
2039 430,000.00 13,437.50 443,437.50
Totals $8,000,000.00 $1,767,950.02 $9,767,950.02




General Obligation Bonded Debt

Fiscal Year Ended September 30

Issue 2024 2023 2022 2021 2020
General Obligation Public
Improvement Bonds (3/15/16) 2,700,000 2,880,000 3,055,000 3,225,000 3,390,000
General Obligation Public
Improvement Bonds (11/03/20) 5,300,000 5,590,000 5,875,000 6,155,000 -0-
TOTALS $8,000,000 | $8,470,000 $8,930,000 | $9,380,000 | $3,390,000
Debt Ratios
General Obligation Debt to Assessed
FY Ended September 30 General Obligation Debt Value
2024 $8,000,000 3.89%
2023 8,470,000 4.36
2022 8,930,000 4.78
2021 9,380,000 5.17
2020 3,390,000 2.34
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CITY OF BAY SAINT LOUIS

PROPOSED

8/15/2023

ANNUAL BUDGET FISCAL 2024-2025 AS OF:
GENERAL FUND CITY OF BAY SAINT LOUIS BUDGET SUMMARY
REVENUE
PROPERTY TAXES $ 4,620,150 TOTAL REVENUES $ 58,171,049
OTHER TAXES $ 2,468,381
LICENSES & PERMITS $ 1,307,500 TOTAL EXPENDITURES $ 58,171,049
INTERGOVERNMENTAL $ 2,344,955
CHARGES FOR GOVT SERVICES $ 151,207 TOTAL UNBUDGETED PER COUNCIL $ -
FINES & FORFEITURES $ 77,007
MISCELLANEOUS REVENUE $ 118,300
TRANSFERS & NON-REVENUE $ 664,500
TOTAL REVENUE $ 11,752,000
ADM,
cIry JUDICIAL/ FINANCE & PERMITTING BUILDING POLICE FIRE PUBLIC PARKS & TRANSFERS
EXPENDITURES TOTAL COUNCIL COURT ELECTIONS DEPT & GROUNDS DEPT. DEPT. WORKS RECS OR ENDING CASH
PERSONNEL $ 7,433,797 $ 254,781 $ 199,698 $ 640,780 $ 362,316 $ 94,727 $ 2,707,010 $ 1,710,083 $ 1,275837 $ 188,565 $
SUPPLIES $ 452,950 $ 1,000 $ 3750 $ 35500 $ 10,300 $ 13500 $ 136,000 $ 28,600 $ 166,000 $ 58,300 $
CONTRACTUAL SVCS. $ 3,236,038 $ 192,828 $ 108,340 $ 643,804 $ 31,490 $ 462,270 $ 292,209 $ 220,911 $ 1,173,812 $ 110,374 $
GRANTS/SUBS/ALLOC $ 27,400 $ 27,400 $ -8 -8 -8 -8 -8 -8 - $ -
CAPITAL & TRANSFERS $ 601,815 $ 500 $ 1,000 $ 10,000 $ 1,000 $ 20,000 $ 2,000 $ 10,000 $ 4,000 $ 5000 $ 548,315
TOTAL EXPENDITURES $ 11,752,000 $ 476,509 $ 312,788 $ 1,330,084 $ 405,106 $ 590,497 $ 3,137,219 $ 1,969,594 $ 2,619,649 $ 362,239 $ 548,315
UTILITY FUND MUNICIPAL HARBOR FUND
REVENUE REVENUE
MISCELLANEOUS REVENUE $ 30,254 MISCELLANEOUS REVENUE $ 8,881
CHARGES FOR SERVICES $ 5,224,500 CHARGES FOR SERVICES $ 1,242,382
TRANSFERS & NON-REVENUE $ 380,000 TRANSFERS & NON-REVENUE $ 100,000
TOTAL REVENUES $ 5,634,754 TOTAL REVENUES $ 1,351,263
DEBT TRANSFERS
EXPENDITURES ADMIN. OPERATIONS SERVICE ~ OR ENDING CASH EXPENDITURES
PERSONNEL $ 1,039,048 $ 173,220 $ 865,828 $ PERSONNEL $ 423,256
SUPPLIES $ 419,000 $ 7,000 $ 412,000 $ SUPPLIES $ 10,500
CONTRACTUAL SVCS. $ 3,149,438 $ 90,397 $ 3,059,041 $ - CONTRACTUAL SVCS. $ 681,411
CAPITAL, TRANSFERS & DEBT $ 1,027,268 $ 3,393 $ 480,000 $ 103,875 $ 440,000 CAPITAL & TRANSFERS $ 236,096
TOTAL EXPENDITURES $ 5,634,754 $ 274,010 $ 4,816,869 $ 103,875 $ 440,000 TOTAL EXPENDITURES $ 1,351,263
CAPITAL LEASE FUND DEBT SERVICE FUND UTILITY CAPITAL & MAINT
REVENUE $ 1,000,000 REVENUE $ 574,286 REVENUE $ 578,653
EXPENDITURES $ 1,000,000 EXPENDITURES $ 574,286 EXPENDITURES $ 578,653
MUNICIPAL RESERVE FUND 2020 ROAD BOND SINKING FUND MODERNIZATION USE TAX-WATER & SEWER ONLY
REVENUE $ 1,075,531 REVENUE $ 446,409 REVENUE $ 4,002,485
EXPENDITURES $ 1,075,531 EXPENDITURES $ 446,409 EXPENDITURES $ 4,002,485
EMERGENCY FUND 22 NEG NOTE DEBT SERVICE ARPA FUND
REVENUE $ 1,012,973 REVENUE $ 396,883 REVENUE $ 6,048,663
EXPENDITURES $ 1,012,973 EXPENDITURES $ 396,883 EXPENDITURES $ 6,048,663
LIBRARY FUND ROAD & BRIDGE SINKING FUND - 2016 HARBOR GRANTS & SPECIAL PROJ
REVENUE $ 162,880 REVENUE $ 259,152 REVENUE $ 2,100,000
EXPENDITURES $ 162,880 EXPENDITURES $ 259,152 EXPENDITURES $ 2,100,000
1/4 MILL FUND DOJ FUND HARBOR CAPITAL & MAINT
REVENUE $ 50,704 REVENUE $ 33,316 REVENUE $ 400,360
EXPENDITURES $ 50,704 EXPENDITURES $ 33,316 EXPENDITURES $ 400,360
FIRE INSURANCE REBATE FUND CAPITAL PROJECTS FUND
REVENUE $ 63,698 REVENUE $ 3,587,200
EXPENDITURES $ 63,698 EXPENDITURES $ 3,587,200
FEDERAL GRANTS FUND 2020 GO BOND 5.3M
REVENUE $ 4,000,000 REVENUE $ 399,949
EXPENDITURES $ 4,000,000 EXPENDITURES $ 399,949
CAP X GRANT FUND HARBOR CONST. 1.8 FEMA REPAIRS
REVENUE $ 257,321 REVENUE $ 5,098,005
EXPENDITURES $ 257,321 EXPENDITURES $ 5,098,005
MODERNIZATION USE TAX-ROADS & INFRA. COUNTY ROAD AND BRIDGE FUND
REVENUE $ 3,221,466 REVENUE $ 4,663,098
EXPENDITURES $ 3,221,466 EXPENDITURES $ 4,663,098
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NOTICE OF FAILURE TO FILE
FY 2024 Audited or Unaudited
Financial Statements

Issuer: City of Bay St. Louis, Mississippi

NOTICE IS HEREBY PROVIDED that the Issuer’s Audited Financial Statements
and/or Unaudited Financial Statements for Fiscal Year 2024 are unavailable for filing at this
time. The financial statements will be filed upon availability thereof.
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