
 

 

 
 
 
 
 

TENNESSEE STATE FUNDING BOARD 
MARCH 22, 2021 

AGENDA 
 
 

1. Call meeting to order 
 

2. Consideration for approval of minutes from the January 25, 2021, meeting 
 

3. Report from the Department of Economic and Community Development for approval of funding 
for the following FastTrack projects: 

 
• Amazon.com Services LLC – Rockford (Blount Co.) 

  FastTrack Economic Development Grant     $1,600,000 
   

• Cognate Bioservices, Inc. – Memphis (Shelby Co.) 
  FastTrack Job Training Assistance     $2,000,000 
   

• Eastman Chemical Company – Kingsport (Sullivan Co.) 
  FastTrack Job Training Assistance     $1,500,000 
   

• CGI Federal, Inc. – Knoxville (Knox Co.) 
FastTrack Job Training Assistance     $3,500,000 
 

• Sese Industrial Services US Corp – Chattanooga (Hamilton Co.) 
FastTrack Economic Development Grant    $1,500,000 
 

• Royal Canin US – Lebanon (Wilson Co.)      
FastTrack Economic Development Grant    $   815,000 
 

• Microvast Power Solutions – Clarksville (Montgomery Co.) 
FastTrack Economic Development Grant    $3,000,000 
 

• Choate Engineering Performance – Bolivar (Hardeman Co.)   
FastTrack Economic Development Grant    $1,000,000 
 

• NTT Data Services, LLC – Nashville (Davidson Co.)   
FastTrack Job Training Assistance     $3,500,000 

 
4. Consideration of proposals received and approval of selection of bond counsel 

 
 
 



 

 

 
5. Presentation of the staff analysis of “An Economic Report to the Governor of the State of 

Tennessee”  (Link to report:   https://haslam.utk.edu/whitepapers/boyd-center-business-and-economic-
research/economic-report-governor  ) 
 

• List Identifying State Tax and Non-Tax Revenue Sources from the Attorney General 
pursuant to Tennessee Code Annotated §9-4-5202 

• Personal Income Letter from Dr. William Fox, Director, Boyd Center for Business and 
Economic Research 

 
6. Acknowledgement of Receipt of the “State of Tennessee Cash Management Improvement Act 

Annual Report State Fiscal Year 2020” 
 

7. Annual Report on Industrial Development Boards - Fiscal Years 2019 and 2020  
 

8. Report on Notice of Default by Economic Development Growth Engine Industrial Development 
Board of the City of Memphis and County of Shelby, Tennessee 

https://haslam.utk.edu/whitepapers/boyd-center-business-and-economic-research/economic-report-governor
https://haslam.utk.edu/whitepapers/boyd-center-business-and-economic-research/economic-report-governor


 

TENNESSEE STATE FUNDING BOARD  
January 25, 2021 

   
The Tennessee State Funding Board (the “Board”) met on Monday, January 25, 2021, at 2:30 p.m., via 
Webex Events with certain members being physically present in the Tennessee State Capitol, Executive 
Conference Room, Ground Floor, Nashville, Tennessee.  Interested members of the public were only able 
to observe and listen to the meeting through electronic means. The Honorable Jason Mumpower, 
Comptroller of the Treasury, was present and presided over the meeting. 
 
The following members were also physically present: 
 

The Honorable Tre Hargett, Secretary of State 
Commissioner Butch Eley, Department of Finance and Administration 
 

The following member participated electronically via Webex Events: 
 
The Honorable David Lillard, State Treasurer 

 
The following member was absent:  
   
  The Honorable Bill Lee, Governor 
    
Seeing a physical quorum present, Mr. Mumpower called the meeting to order and presented the minutes 
from the meeting held on December 14, 2020, for consideration and approval. Mr. Hargett made a motion 
to approve the minutes, and Mr. Eley seconded the motion. Mr. Mumpower then asked Ms. Sandra 
Thompson, Assistant Secretary of the Board and Director of the Division of State Government Finance, to 
conduct a roll call vote: 

Mr. Hargett – Aye 
Mr. Eley – Aye 
Mr. Mumpower – Aye 
Mr. Lillard – Aye 

 
The motion was unanimously approved. 
 
Mr. Mumpower then recognized Mr. Bob Rolfe, Commissioner of the Tennessee Department of Economic 
and Community Development (“ECD”), to present FastTrack projects for consideration and Mr. Paul 
VanderMeer, Assistant Commissioner of Administration, ECD, to present the “FastTrack Report to State 
Funding Board” (the “Report”). Mr. VanderMeer reported that, as of the date of the December 14, 2020, 
board meeting, the FastTrack balance was $259,647,339.85. Since that time, $4,212,469.11 in funds had 
been de-obligated; $44,371,304.00 in new grants and loans had been approved; and $299,793.47 in funds 
had been spent on FastTrack administrative expenses, which resulted in an adjusted FastTrack balance 
available for funding grants and loans of $219,188,711.49 as of the date of the Report. Mr. VanderMeer 
reported that commitments had been made in the amount of $189,897,463.85, resulting in an uncommitted 
FastTrack balance of $29,291,247.64. Mr. VanderMeer reported that the project to be considered at this 
meeting totaled $1,250,000.00, and if this project was approved, the uncommitted balance would be 
$28,041,247.64 and the total committed balance would be $191,147,463.85, which represented 87.2% of 
the FastTrack balance.  
 



 

 
Mr. Rolfe then presented the following FastTrack projects: 
 

• Revance Therapeutics, Inc. – Nashville (Davidson County) 
FastTrack Economic Development Grant                                    $ 1,250,000 

 
Commissioner Rolfe stated that the board member packets included signed letter, FastTrack checklist, and 
incentive acceptance form with the proper signatures.  Mr. Hargett commented that reports show  
companies are moving from higher tax, higher debt states to   Tennessee. Mr. Hargett inquired whether the 
companies that benefit from the state’s FastTrack grants understood what has made Tennessee’s economy 
so strong. Mr. Rolfe responded in the affirmative. Mr. Rolfe further added that companies from other less-
friendly business environments were moving to Tennessee for the low-tax, business-friendly environment 
and the quality of education and life. He stated that, for example, companies from California were 
considering  to relocate to states such as Texas, Arizona, Nevada, and Tennessee. Mr. Hargett made a 
motion to approve the FastTrack projects that were presented, and Mr. Eley seconded the motion. Ms. 
Thompson called the roll: 
 
       Mr. Hargett – Aye 
       Mr. Eley – Aye 
       Mr. Mumpower – Aye 
       Mr. Lillard – Aye 
 
The motion was unanimously approved. 
 
After requesting other business and hearing none, Mr. Mumpower made a motion to adjourn the meeting, 
and Mr. Eley seconded the motion. Ms. Thompson called the roll: 
 

Mr. Hargett – Nay 
       Mr. Eley – Aye 
       Mr. Mumpower – Aye 
       Mr. Lillard – Aye 
 
The motion was approved, and the meeting was adjourned. 
 
Approved on this _____ day of ____________________ 2021.     
  
    Respectfully submitted,  
 
 
 
 
 

          Sandra Thompson   
Assistant Secretary  

















































































 

 
 
 
 
 
 
 
 
 
MEMORANDUM 
 
Date:           March 22, 2021 
 
To: Members of the Tennessee State Funding Board (SFB) 
 Members of the Tennessee State School Bond Authority (TSSBA) 
 Members of the Tennessee Local Development Authority (TLDA) 
 
From:  Sandi Thompson, Director of the Division of State Government Finance (SGF) 
 
Re:  Request for Qualifications (RFQ)/Request for Proposals (RFP) for 
  Selection of Bond Counsel for the SFB, the TSSBA and the TLDA 
 
In December 2020, the boards of the SFB, the TSSBA, and the TLDA directed staff to develop 
an RFQ/RFP to seek proposals from prospective firms to provide bond counsel services.  To 
assist the board members in the selection of a bond counsel firm, the process for the RFQ and 
RFP is summarized below. 
 
SGF staff prepared a distribution list of bond counsel firm candidates that included top ten 
nationally-ranked bond counsel firms, as reported by the Bond Buyer for 2020 and selected other 
firms in large geographic markets that indicated state issuer (GO) and higher education facilities 
experience in Bond Buyer’s Municipal Marketplace Directory (Fall 2020). 
 
SGF staff then prepared an RFQ and electronically distributed the RFQ on Monday, January 11, 
2021, to 21 firms.  Written responses to the RFQ were due by email on Friday, January 22, 2021.  
Conforming and timely responses were received from six bond counsel firms.  SGF staff 
reviewed the RFQ responses and held a discussion to select a “short list” of bond counsel firms 
whose submissions were considered as the most qualified and responsive since it was determined 
that these firms would be asked to respond to the RFP.  Three of the bond counsel firms were 
eliminated because the proposals did not demonstrate sufficient experience, provided a generic, 
less-personalized response to the RFQ, and contained spelling and numeric errors. 
 
Staff concluded that the RFP would be distributed to the following three firms: Butler Snow, 
Hawkins Delafield & Wood, and Kutak Rock. 
 
SGF staff prepared an RFP to be electronically distributed to the firms.  The RFP was distributed 
on Wednesday, February 10, 2021, along with a pricing proposal.  The proposers were asked to 



 

respond with any questions regarding the RFP by Wednesday, February 17, 2021.  No questions 
were received.  Written proposals to the RFP and the pricing proposals were due on Friday, 
March 5, 2021.  Conforming and timely responses were received from all three firms. 
 
Staff representatives of the board members participated in a discussion on Tuesday, March 9, 
2021, to review the RFQ/RFP responses.  SGF provided a summary of each law firm’s strengths 
and weaknesses based on the RFQ and RFP responses.  This information was collected and 
compiled in a chart and was included in Attachment A – Strengths and Weaknesses.  
 
In addition to the responses to the RFP, conforming and timely responses to the request for 
pricing proposal were received from the firms on Friday, March 5th.  To ensure that the pricing 
received from each law firm was comparable, SGF staff created a scenario with certain 
assumptions to be applied consistently each year for the full five-year contract period.  The 
pricing analysis is included as Attachment B – Analysis of Pricing Proposals. 
 
The timing of the RFP process was designed to enable the boards to finalize the selection of a 
firm by early April of 2021 to serve pursuant to a five-year contract commencing May 1, 2021. 
 Staff will continue to work on a proposed form of contract to be adjusted to reflect any terms 
negotiated with the selected firm.  The current engagement agreement for bond counsel is 
included as Attachment C – Engagement Agreement for Bond Counsel. 
 
Staff recommendation to the boards is to select Hawkins Delafield to serve as bond counsel for a 
five-year contract commencing May 1, 2021 and cited the following: 
 

• Strong, positive attributes were heavily weighted towards Hawkins Delafield, 
current bond counsel, specifically regarding the depth of legal team/tax team and 
institutional knowledge. 

• The other two law firms’ proposals did not demonstrate attributes in the response 
that would compel staff to change from its current provider, Hawkins Delafield. 

• The packet contains the memo to the board regarding the RFP/RFQ process, 
Attachment A (Strength/Weaknesses of firms’ attributes based on response), 
Attachment B (Analysis of pricing), and Attachment C (contract in place with 
current provider). 

• In the analysis of pricing, staff would like to point out that although Hawkins 
pricing proposal for a five-year period was $26,000 (or 1.8%) ($5,000 per year) 
more than the next proposal, staff did not believe that this dollar difference was 
enough to compel them to award the business and make the transition to another 
law firm. 

 
 
Please let us know if you need any more information in addition to that which is summarized in 
the attachments in order to assist you in the selection process. 
 

 
 

 
 



 

 
Staff representatives of the board members: 
 
Sandi Thompson - Comptroller 
Danny Gibbs - TBR 
Mark Paganelli - UT 
Jacque Felland - Comptroller 
Cindy Liddell – Comptroller 
Sharon Schmucker – Comptroller 
Alicia West - Comptroller 
David Burn – Office of the Attorney General 
Jonathan Shirley – Office of the Attorney General 
Angela Scott – Finance and Administration 
Chris Mustain – Secretary of State 
Kevin Bradley - Treasury 



Strengths Weaknesses

Number of 
Attorneys on 

Proposed TN Team

Number of Attorneys 
in Public Finance 

Group
Number of Attorneys 

in Tax Group
State (GO) Issuers - Selected 

as Bond Counsel 

Water & Wastewater - 
Selected as Bond 

Counsel

Tennessee presence Less experience than other firms Mississippi
Mississippi - IHL 

Board
Mississippi - MBFC

Memphis Light Gas & 
Water

Louisana

through and insightful response to all 
questions

California
New York - Dormitory 

Authority

Connecticut - Health 
& Ed Facilities 

Authority

California Mucicipal 
Finance Authority

Continuity (institutional knowledge base) 
and ease of transition to new contract

Hawaii
New Hampshire - 

Health & Ed Facilities 
Authority

Maine - Health & Ed 
Facilities Authority

Michigan Finance 
Authority

Extensive experience as bond counsel for 
State GO's and Higer Ed financings

Tennessee
Tennessee State 

School Bond 
Authority

Wisconsin Public 
Finance Authority

Extensive knowledge of SRF and TLDA 
program

Connecticut
NYS Envirnomental 

Facilities Corp

keep clients informed with their advisories Oregaon
Virgin Islands Water & 

Power Authority

New York

bond counsel to more than 20 state 
housing finance agencies, including THDA

currently no lead bond lawyer 
licensed in TN

Hawaii
Colorado Department 

of Higher Ed
Pennsylvania Higher 

Ed Facilities Authority

California Pollution 
Control Financing 

Authority

allow direct communication with tax 
attorney and indicated their attempt to 
repond to questions on the same day posed

Minnessota
Virgina College 

Building Authority

California Statewide 
Communities 

Development Authority

Nevada
Finance Authority of 

Maine
Georgia

Kutak Rock 97 110

ATTACHMENT A - STRENGTHS AND WEAKNESSES

Revenue Bond Issuers - Selected as Bond 
Counsel

53

6 80

8

11

Butler Snow

Hawkins, Delafield, 
& Wood

6

Page 1 of 1



Butler Snow Kutak Rock Hawkins

Depth of legal team √ √
Depth of tax team √
Lead Attorney TN licensed √ √
Ideas regarding:

   Tax Questionnaires √ √
   Challenges for future √ √
   Refundings √ √
   TLDA √ √ √
Response to hypothetical √ √ √
Institutional knowledge √
Education √ √
Due diligence process √
Changes in approach to clients √

Attachment A - Bond Counsel RFP Considerations



Year 1 

Total

Year 2 

Total

Year 3 

Total

Year 4

Total

Year 5

Total

Total 

Contract

193,000$            258,000$            258,000$            193,000$            325,500$            1,227,500$               

204,250$            304,250$            314,250$            194,250$            434,250$            1,451,250$               

207,225$            312,225$            332,225$            198,275$            428,275$            1,478,225$               

RETAINER FUNDING BOARD TSSBA TLDA TOTAL CONTRACT

150,000$            492,500$            455,000$            130,000$            1,227,500$               

200,000$            533,750$            523,750$            193,750$            1,451,250$               

225,000$            526,075$            546,075$            181,075$            1,478,225$               

Assumptions for the scenario used in the analysis above:

             New Money only in Year 5

     TSSBA: $200M New Money only in Years 2 and 4; $100M Refunding only in Year 3; and $100M 

                  New Money/Refunding Combination in Year 5

     TLDA:  $100M New Money only in Year 5

Butler Snow

ANNUAL CONTRACT TOTALS

Butler Snow

Hawkins, Delafield, & Wood

FIVE YEAR TOTALS BY ISSUER

     GO: $250M New Money/Refunding Combination in Years 1 and 3; $100M Refunding only in Year 2; and $150M 

1) Includes proposed annual retainer which covers 100 hours plus 5% overage (which would not be billed) for

    a total of 105 hours.  The retainer will be divided between the State Funding Board, Tennessee State

    School Bond Authority and the Tennessee Local Development Authority.

2) Assumes that each Issuer incurs hourly charges for 45 hours each year (10 hours at the Partner rate, 15 hours 

    at the Associate rate, and 20 hours at the Paralegal rate) across all five years.  This could be either for a 

    special project or for general consultation in excess of the retainer.

3) Assumes the issuance of:

ATTACHMENT B - ANALYSIS OF PRICING PROPOSALS

Hawkins, Delafield, & Wood

Summary

Kutak Rock

Kutak Rock



























 

 

Memorandum 
 
To: Honorable Bill Lee, Governor 
 
 Honorable Jason E. Mumpower, Comptroller of the Treasury 
 
 Honorable Tre Hargett, Secretary of State 
  
 Honorable David H. Lillard, Jr., Treasurer 
 

Honorable Butch Eley, Commissioner of Finance and Administration 
 
From: William Wood, Financial Analyst, Comptroller of the Treasury 
 
Date:  March 22, 2021 
 
Re: Economic Report to the Governor 
 

 
 
 
This memo considers the reasonableness of the economic projections published in the annual 
Economic Report to the Governor  from the Boyd Center for Business and Economic Research 
(CBER) at the University of Tennessee.  In addition, the memo examines consumer spending; 
reviews the labor market and unemployment rates; and considers the possible economic 
outcomes of emerging federal policies. 
 
In short, Comptroller’s staff analysis finds: 
 

• CBER’s projections for Tennessee nominal personal income do not appear to be 
unreasonable.  The CBER report predicts that Tennessee nominal personal income will 
grow by 1.08 percent and 4.58 percent in calendar years 2021 and 2022, respectively.  
Although few agencies track Tennessee personal income statistics, the state’s personal 
income growth has historically tracked alongside growth in the U.S. Gross Domestic 
Product (GDP).  CBER’s projections for U.S. GDP fall below the range of other figures 
quoted by various other forecasting sources.  However, these estimates are from 
November and before the passage of the $900 billion COVID relief bill, which was 
signed into law on December 27, 2020.  Since the Economic Report to the Governor was 
released prior to the passage of the newest COVID bill, the effects of the stimulus were 
not included.  Updated estimates from CBER estimate GDP growth to be 4.0 percent in 

https://haslam.utk.edu/sites/default/files/erg2021.pdf


 

 

calendar year 2021 and 2022, placing them in the 
range of other governmental and nongovernmental 
forecasts—leading staff to conclude that CBER’s 
estimate for Tennessee personal income is similarly 
reasonable. 
 
• Job growth in Tennessee has been healthy 
and the state unemployment rate remains 
incredibly low.  Nonfarm employment is projected 
to grow by 1.95 percent or 59,900 new jobs in 
2022.  This would be slower than the 2.58 percent 
growth rate forecast for the U.S.  The 2021 
unemployment rate is forecast to be 5.2 percent and 
5.7 percent for Tennessee and the U.S., 
respectively.  The 2022 unemployment rate is 
forecast to decline to 4.4 percent and 4.7 percent for 
Tennessee and the U.S., respectively. 
 
• CBER’s updated projections fall within 
the range of other forecasts.  The CBER 
economic report predicts that Tennessee nominal 
personal income will grow by 1.08 percent and 4.58 
percent in calendar years 2021 and 2022, 
respectively (Exhibit 1).1 
 
 
Exhibit 1: CBER’s Estimated Tennessee 
Personal Income Growth 
 

Forecast 
Year 

Calendar 
Year 

Fiscal 
Year 

2020 4.18% — 
2021 1.08% 1.80% 
2022 4.58% 3.30% 

 
 
 

 
1Lawrence M. Kessler et al., An Economic Report to the Governor of the State of Tennessee: The State’s Economic 
Outlook January 2021, Boyd Center for Business and Economic Research, University of Tennessee, January 2021, 
pp. 53 , http://cber.haslam.utk.edu. 

Tennessee Code Annotated 
(TCA) § 9-4-5202 requires the 
State Funding Board (the Board) 
to secure estimates of 
Tennessee’s economic growth 
from the Tennessee econometric 
model at least once a year. These 
estimates are published annually 
in the Economic Report to the 
Governor by the University of 
Tennessee’s Boyd Center for 
Business and Economic Research 
(CBER). The report includes data 
on such indicators as nominal 
personal income, employment, 
inflation, consumer spending, and 
the housing market for Tennessee 
and the United States. 
 
The statute also requires the 
Board to comment on the 
“reasonableness” of CBER’s 
projections and provide different 
estimates, if necessary. As 
specified in TCA § 9-4-5201, the 
rate of Tennessee’s economic 
growth is based on the projected 
changes in Tennessee nominal 
personal income. 
 
The Comptroller’s staff assists the 
Board by evaluating information 
on current economic conditions 
and trends provided by commonly 
referenced sources in economic 
forecasting. 

Statutory Authority 

http://cber.haslam.utk.edu/erg/erg2017.pdf
http://cber.haslam.utk.edu/erg/erg2017.pdf
http://cber.haslam.utk.edu/


AT A GLANCE
Tennessee’s Economic Outlook projections from the 

Boyd Center for 
Business and 

Economic Research

2021

Quick Facts

Tennessee recorded 
16,470 new entity 
filings (i.e. initial filings) 
in the third quarter of 
2020, representing a 
42.2 percent increase 
over the same quarter 
last year. 

Initial filings have now 
seen positive year-
over-year growth in 35 
consecutive quarters.

Tennessee’s 
Fastest Growing 

Industries

Nonfarm employment is 
projected to grow by 1.95% 
or 59,900 jobs in 2022.

This is slower than the 
2.58% forecast for the US.
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Economic Growth 
 
Few agencies estimate growth in Tennessee personal income, making it difficult to directly 
compare CBER’s projections with other sources.  Tennessee personal income closely tracks 
growth in the state’s Gross Domestic Product (GDP), and the state GDP figure typically mirrors 
the national GDP.  Consequently, U.S. GDP may be used as a proxy for Tennessee GDP, which, 
in turn, may stand in for Tennessee personal income – in fact, the two figures often track closely 
(Exhibit 2).  Thus, in the end, staff may compare the many estimates of U.S. GDP growth to 
CBER’s projections and use the result to judge the reasonableness of CBER’s personal income 
predictions. 
 
 
Exhibit 2: Relative Growth of Tennessee Personal Income and U.S. GDP 
 

 
 
Source: U.S. Bureau of Economic Analysis, Tennessee Personal Income by Major Component, Gross 
Domestic Product, January 21, 2021 www.bea.gov. 
 
 
CBER projects that U.S. GDP will grow 3.09 percent in calendar year 2021.  This figure falls 
below a range of government and non-government forecasts.  However, since the Economic 
Report was published before the recent December 27, 2020 stimulus, it’s affects were not 
included.  Updated projections from CBER do fall within the percent increase (Exhibit 3).  
Because CBER’s updated estimates for U.S. GDP fall within the range of predictions from other 
reputable sources, Comptroller’s Office staff finds that CBER’s projections for Tennessee 
personal income growth are not unreasonable. 
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Exhibit 3: Government and Non-Government GDP Forecasts 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: World Bank, Global Economic Prospects, January 2021, p. 4, https://www.worldbank.org; Fannie 
Mae, “Economic Forecast: December 2020,” December 10, 2020, p. 1, http://www.fanniemae.com; 
Congressional Budget Office, “An Overview of the Economic Outlook: 2021 to 2031,” February 2021, p. 2, 
http://www.cbo.gov/publication/56970; Citigroup, “Outlook 2021: Investing in a Post-COVID World,” 
February 11, 2021, p. 11, https://marketinsights.citi.com/market-outlook/A-New-Beginning-Investing-in-
Post-Covid-World.html; Stefan Schneider et al., Outlook 2021: Contingent on the COVID Cycle, Deutsche 
Bank, December 10, 2020, p. 2, https://www.dbresearch.com; Federal Reserve Bank, “Economic 
projections of Federal Reserve Board members and Federal Reserve Bank presidents under their 
individual assessments of projected appropriate monetary policy,” December 16, 2020, p. 1, 
https://www.federalreserve.gov; Conference Board, “Economic Forecast for the U.S. Economy,” February 
11, 2021, p. 2, http://www.conference-board.org; Wells Fargo, “2021 Annual Economic Outlook,” 
December 10,2020, p. 24, https://www.wellsfargo.com; Lawrence M. Kessler et al., An Economic Report 
to the Governor of the State of Tennessee: The State’s Economic Outlook January 2021, Boyd Center for 
Business and Economic Research, University of Tennessee, January 2021, p. 35, 
http://cber.haslam.utk.edu.  
 
 
U.S. Economy 
 
U.S. GDP is one of the broadest measures of economic activity for the national economy and is 
composed of personal consumption expenditures, investment, government purchases, and the 
balance of trade.  Personal consumption expenditures constitute the largest component of U.S. 
GDP and will account for more than two-thirds of the U.S. economy.  This has been true for over 
20 years.2  The U.S. economy slowed due to the ongoing battle with COVID-19, with an 
inflation-adjusted annual growth of approximately -3.55 percent.  The pandemic resulted in the 

 
2 Lawrence M. Kessler et al., An Economic Report to the Governor of the State of Tennessee: The State’s Economic 
Outlook January 2021, Boyd Center for Business and Economic Research, University of Tennessee, January 2021, 
pp. 2, http://cber.haslam.utk.edu. 

Forecaster CY 
2021 

CY 
2022 

Date 

World Bank 3.5 3.3 January 2021 
Fannie Mae 4.5 3.2 December 2020 
Congressional Budget Office 3.7 2.4 February 2021 
Citigroup 5.1 1.6 December 2020 
Deutsche Bank 4.0 4.0 December 2020 
Federal Reserve Bank  4.2 3.2 December 2020 
Conference Board 4.4 3.1 February 2021 
Wells Fargo 4.5 4.5 December 2020 
High 5.1 4.5 

 

Median 4.3 3.2   
Low 3.5 1.6 

 

CBER 3.1 2.5 December 2020 

https://www.worldbank.org/
file://ig02wf10/users/IG02401/FY%2021/Economic%20Report/Economic%20Forecast:%20December%20202
http://www.fanniemae.com/
http://www.cbo.gov/publication/56970
https://marketinsights.citi.com/market-outlook/A-New-Beginning-Investing-in-Post-Covid-World.html#:%7E:text=The%20global%20economy%20could%20grow%20by%204.2%25%20in%202021.&text=Citi%20Private%20Bank's%20Chief%20Economist,of%20%2B4.2%25%20in%202021.
https://marketinsights.citi.com/market-outlook/A-New-Beginning-Investing-in-Post-Covid-World.html#:%7E:text=The%20global%20economy%20could%20grow%20by%204.2%25%20in%202021.&text=Citi%20Private%20Bank's%20Chief%20Economist,of%20%2B4.2%25%20in%202021.
file://ig02wf10/users/IG02401/FY%2021/Economic%20Report/Outlook%202021:%20
https://www.dbresearch.com/
https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20161214.pdf
https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20161214.pdf
https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20161214.pdf
https://www.federalreserve.gov/
http://www.conference-board.org/
https://www.wellsfargo.com/
http://cber.haslam.utk.edu/erg/erg2017.pdf
http://cber.haslam.utk.edu/erg/erg2017.pdf
http://cber.haslam.utk.edu/
http://cber.haslam.utk.edu/erg/erg2017.pdf
http://cber.haslam.utk.edu/erg/erg2017.pdf
http://cber.haslam.utk.edu/


 

end of the longest economic expansion on record in February 2020 and started the 33rd recession 
since the 1850s. 
Consumer Confidence 
 
Consumer confidence is an economic indicator that measures the degree of optimism that 
consumers feel about the overall state of the economy and their personal financial situation.  In 
theory, the more optimistic consumers feel, the more they may be inclined to spend.  An upturn 
in the index can be an indicator of more jobs, higher wages, an increased demand for capital—
and possibly higher—inflation.  A downturn in the index can be an indication of the opposite.  
Consumer confidence increased in January 2021 following a decrease in December 2020.  
Expectations for the economy and jobs advanced suggesting that consumers foresee conditions 
improving in the not-too-distant future.3 
 
Labor Market 
 
Consistent with the decrease in GDP, labor markets continue to struggle.  The U.S. 
unemployment rate increased from 3.7 percent in 2019 to 8.1 percent in 2020.  With a forecasted 
2021 unemployment rate of 5.7 percent, the economy is beginning to climb out of its 
coronavirus-induced recession.  The U.S. economy now has 160.6 million people in its labor 
force—down from 164.6 million in December 2019.  At 60.2 percent, the labor force 
participation rate is at its lowest level since 1973.4 
 
Tennessee’s state unemployment rate similarly increased from 3.4 percent in 2019 to 7.5 percent 
in 20205.  With a forecasted 2021 unemployment rate of 5.2 percent, Tennessee’s recovery 
appears to have begun.  Participants of the Open Market Committee noted that even though there 
was a spike in unemployment, household spending on goods remained strong. 
 

Participants noted that household spending on goods, especially durables, had been 

strong.  Participants commented that the rebound in consumer spending was due, in part, 

to fiscal programs such as federal stimulus payments and expanded unemployment 

benefits.  These measures had provided essential support to many households.6 

 
 
 
 

 
3 Lynn Franco., The Conference Board Consumer Confidence Index Improved in January, The Conference Board, 
January 2021, https://www.conference-board.org  
4 Lawrence M. Kessler et al., An Economic Report to the Governor of the State of Tennessee: The State’s Economic 
Outlook January 2021, Boyd Center for Business and Economic Research, University of Tennessee, January 2021, 
pp 7.  http://cber.haslam.utk.edu. 
5 Lawrence M. Kessler et al., An Economic Report to the Governor of the State of Tennessee: The State’s Economic 
Outlook January 2021, Boyd Center for Business and Economic Research, University of Tennessee, January 2021, 
pp 7.  http://cber.haslam.utk.edu 
6 Federal Open Market Committee, Minutes from Meetings December 15-16, 2020, pp. 7. 
https://www.federalreserve.gov. 

https://www.conference-board.org/
http://cber.haslam.utk.edu/
http://cber.haslam.utk.edu/
https://www.federalreserve.gov/


 

 
 
 
 
Exhibit 4: U.S. and TN Unemployment Rates 
 

 
 
Source: Federal Reserve Bank of St. Louis, Civilian Unemployment Rate, February 2, 2021, 
https://fred.stlouisfed.org.  
 
 
Inflation and Interest Rates 
 
The monetary goals of the Federal Reserve are to foster economic conditions that achieve both 
stable prices and maximum sustainable employment.  Price stability preserves the integrity and 
purchasing power of the nation’s money.  When prices are stable, people can hold money for 
transactions and other purposes without having to worry that inflation will eat away at the real 
value of their money.  Equally important, stable prices allow people to rely on the dollar as a 
measure of value when making long-term contracts, engaging in long-term planning, or 
borrowing or lending for long periods. 
 
The Federal Reserve’s preferred measure of core inflation in the U.S. is the change in the core 
personal consumption expenditures price index (PCE).  The Federal Open Market Committee’s 
(FOMC) stated objective for core PCE is 2 percent.  Core PCE price inflation, which excludes 

0.0

2.0

4.0

6.0

8.0

10.0

12.0

2006 2008 2010 2012 2014 2016 2018 2020 2022

U.S. and TN Unemployment Rates

U.S. Tennessee

https://fred.stlouisfed.org/


 

changes in consumer food and energy prices, was 1.4 percent over the 12 months ending in 
October 2020.7 
The Federal Reserve Bank (Fed) began to normalize interest rates in 2017 with three rate hikes.  
The normalization process continued in 2018 by increasing rates four times (100 basis points) to 
2.5 percent.  There has been significant debate on the necessity of the 2018 rate increases.  The 
debate carried on through August 2019 when the Fed began to lower rates.  The Fed followed the 
August reduction of 25 basis points with an additional 25 basis point reduction in September and 
October.  The financial markets were quick to applaud the change in direction of interest rates 
and quickly rebounded from the downturn in late 2018 to new all-time highs in early 2020. 
 
At the start of 2020, the economic outlook was very positive.  The U.S. was close to full 
employment, and GDP was showing strong growth.  That outlook dimmed dramatically with the 
arrival of the novel coronavirus.  Financial markets went into free fall, and the unemployment 
rate spiked dramatically, sending the U.S. into a recession.  The Fed responded with two cuts to 
the federal funds rate—the first was a reduction of 50 basis points on March 3, and the second 
was 100 basis points on March 16.  The Fed has stated that these low rates are likely to be 
around for a while. 
 

All members reaffirmed that, in accordance with the Committee’s goals to achieve 

maximum employment and inflation at the rate of 2 percent over the longer run and with 

inflation running persistently below this longer run goal, they would aim to achieve 

inflation moderately above 2 percent for some time so that inflation averages 2 percent 

over time and longer-term inflation expectations remain well anchored at 2 percent.  

Members expected to maintain an accommodative stance of monetary policy until those 

outcomes were achieved.8 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
7 Federal Open Market Committee, Minutes from Meetings December 15-16, 2020, pp. 4. 
https://www.federalreserve.gov. 
8 Federal Open Market Committee, Minutes from Meetings December 15-16, 2020, pp. 10. 
https://www.federalreserve.gov. 

https://www.federalreserve.gov/
https://www.federalreserve.gov/


 

 
 
 
Exhibit 5: 2020 Interest Rates 
 

 
 
Source: Board of Governors of the Federal Reserve System, https://federalreserve.gov.  
 
 
International Trade  
 
In February 2021, the Bureau of Economic Analysis reported that the goods and services deficit 
increased $101.9 billion, or 17.7 percent, from 2019.  Exports decreased $396.4 billion, or 15.7 
percent, and imports decreased $294.5 billion, or 9.5 percent.9  The excess growth of imports 
(91.1 percent) relative to exports (59.7 percent) in the third quarter expanded the trade deficit and 
shaded 3.1 percentage points from real GDP growth.  CBER expects the trade deficit to grow 
further in 2021.10 
 
Tennessee’s agricultural and related exports in FY 2020 were $1.9 billion, down 7 percent when 
compared to the previous year.11  Product categories where Tennessee experienced significant 

 
9 Bureau of Economic Analysis, U.S. International Trade in Goods and Services, February 2021,  http://bea.gov. 
10 Lawrence M. Kessler et al., An Economic Report to the Governor of the State of Tennessee: The State’s Economic 
Outlook January 2021, Boyd Center for Business and Economic Research, University of Tennessee, January 2020, 
pp 16.  http://cber.haslam.utk.edu. 
 
11 Lawrence M. Kessler et al., An Economic Report to the Governor of the State of Tennessee: The State’s Economic 
Outlook January 2021, Boyd Center for Business and Economic Research, University of Tennessee, January 2020, 
pp xii.  http://cber.haslam.utk.edu. 
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declines include cotton, tobacco, and soybeans, which were down $54 million, or 7 percent.  U.S. 
agricultural trade outlook, in part, depends on China being able to satisfy its commitments under 
the Phase One Trade Agreement.  According to the agreement, China will import $36.5 billion in 
U.S. agriculture in 2020.12  Given China’s importance to Tennessee’s agricultural exports, 
achieving the Phase One Agreement commitments could have significant implications for 
Tennessee exports in FY 2021. 
 
In FY 2020, Tennessee exported to more than 140 countries.  Noted declines in FY 2020 include 
a $35 million (38 percent) decrease in exports to Mexico, a $24 million (13 percent) decrease in 
exports to Vietnam, and a $23 million (7 percent) decrease in exports to Canada.  Interestingly, 
exports to China increased substantially in FY 2020, increasing from $111 million in FY 2019 to 
$243 million in FY 2020, an increase of 118 percent, which is an indication that the effects of the 
trade war may be subsiding.13 
 
 
Economic Effects of Coronavirus and Lockdowns 
 
The COVID-19 pandemic created a public health crisis in early March 2020, ultimately changing 
all aspects of everyday life, including education, work-life balance, and, most drastically, the 
economy.  To stop the spread of the disease, most states ordered non-essential businesses to shut 
down, and, as a result, supply chains were disrupted, workers were laid off, and demand 
tumbled.  The damage was unprecedented in speed and ferocity. 
 
At the onset of the pandemic, many states, including Tennessee, issued stay-at-home orders and 
other mandates in an effort to slow the spread of the virus.  Lockdowns coupled with fear of 
contracting the virus resulted in a rapid decline in economic activity.  As a result, the nation’s 
longest economic expansion on record ended in February 2020, and the economy entered into its 
33rd recession since the 1850s.14  This pandemic-triggered recession is unique in its breadth, 
depth, and rapidity, as the state’s labor market turned sideways in a matter of weeks.  From 
March to April, nearly 400,000 Tennesseans lost their jobs, and the unemployment rate went 
from 3.3 percent to 15.5 percent in a one-month period. 
 
GDP decreased by five percent in the first quarter of 2020.  This decline was followed by a 31.4 
percent drop in the second quarter.  To put that in perspective, quarterly GDP had never 
experienced a drop greater than 10 percent since record keeping began in 1947.  While the 
economy grew by 33.4 percent in the third quarter, it was not enough to make up for the lost 
output.15 

 
12 Lawrence M. Kessler et al., An Economic Report to the Governor of the State of Tennessee: The State’s Economic 
Outlook January 2021, Boyd Center for Business and Economic Research, University of Tennessee, January 2020, 
pp xiii.  http://cber.haslam.utk.edu. 
13 Lawrence M. Kessler et al., An Economic Report to the Governor of the State of Tennessee: The State’s Economic 
Outlook January 2021, Boyd Center for Business and Economic Research, University of Tennessee, January 2020, 
pp 43.  http://cber.haslam.utk.edu. 
14 Lawrence M. Kessler et al., An Economic Report to the Governor of the State of Tennessee: The State’s Economic 
Outlook January 2021, Boyd Center for Business and Economic Research, University of Tennessee, January 2021, 
pp 20.  http://cber.haslam.utk.edu. 
15 Bureau of Economic Analysis, National Income and Product Accounts, February 2021,  http://bea.gov. 

http://cber.haslam.utk.edu/
http://cber.haslam.utk.edu/
http://cber.haslam.utk.edu/
http://bea.gov/


 

 
A record 3.3 million Americans filed for unemployment insurance during the week ending 
March 21, 2020.  As businesses shut down in response to the pandemic, and individuals across 
various industries were let go, that record was shattered the following week when almost 6.9 
million more individuals filed claims.  No previous week in U.S. history had seen more than 
695,000 people file for unemployment.16 
 
In April 2020, the unemployment rate peaked at 14.8 percent.  This was the highest peak since 
the Great Depression when unemployment reached an estimated 25 percent.  As businesses 
learned to operate safely, the unemployment rate slowly improved and dropped to 6.3 percent in 
January 2021.17 
 
Almost overnight, the U.S. economy shifted to operating as a work-from-home economy.  In 
June 2020, Stanford economist Nicholas Bloom stated that they have seen an incredible 42 
percent of the U.S. labor force now working from home.  About another 33 percent are not 
working – a testament to the savage impact of the lockdown recession.18  More strikingly, when 
considering the contribution to the U.S. GDP based on their earnings, this enlarged group of 
work-from-home employees has accounted for more than two-thirds of U.S. economic activity.  
The impacts from this shift may not be limited to the income loss from being unable to work 
from home.  Growth of city centers could stall and produce a longer run decline.  It is estimated 
that spending in city centers has dropped by more than half.19  The upside may be dramatic 
growth for suburbs and rural areas.  Instead of building more skyscrapers, which has been the 
dominant theme over the last 40 years, the trend could shift to industrial parks with low-rise 
office buildings. 
 
Coincidently, the biggest proponents of lockdowns and school closings began loosening 
restrictions and advocating for the reopening of schools close to the inauguration of the new U.S. 
administration.  The reopening of the economy should assist the U.S. in returning to economic 
growth within a shorter period of time.  However, Tennessee business leaders are not so sure.  
The Tennessee Business Barometer produced by Middle Tennessee State University in 
collaboration with the state Chamber of Commerce interviewed 125 executives about their 
expectations for 2021.  The results showed heavy concern of more taxes and regulation from the 
new administration. 
 

Now we see a big increase in concerns about rising taxes and rising business regulations 

that make it difficult for business managers to perform well.  The study resulted in two 

contrasting trends.  Expectations for individual business performance continued to 

improve.  However, outlook regarding overall economic conditions fell sharply.  The 

 
16 Federal Reserve Bank of St. Louis, Initial Claims, February, 2021, https://fred.stlouisfed.org. 
17 Federal Reserve Bank of St. Louis, Unemployment Rate, February, 2021, https://fred.stlouisfed.org 
18 Nicholas Bloom., Stanford Research Provides a Snapshot of a New Working-From-Home Economy, Stanford 
News, June 29, 2020, http://news.stanford.edu. 
19 Nicholas Bloom., Stanford Research Provides a Snapshot of a New Working-From-Home Economy, Stanford 
News, June 29, 2020, http://news.stanford.edu. 
 

https://fred.stlouisfed.org/
https://fred.stlouisfed.org/
http://news.stanford.edu/
http://news.stanford.edu/


 

Future Expectations Index plummeted driven by fears of worsening conditions for the 

overall U.S. economy along with fears of increasing regulation and higher taxes.20 

Conclusion 
 
2020 was truly a historic year that will not be forgotten.  The U.S. and Tennessee economy were 
faced with a global pandemic that ended the longest economic expansion on record, and the 
resulting lockdown recession has caused many people to lose their jobs and businesses.  One 
must look hard to find a silver lining in 2020, but the illustration of reality can be helpful to 
Tennessee.  The reality is that recessions happen.  Some are caused by economic policies; some 
are caused when the Federal Reserve is forced to cool activity; and some are caused by 
unforeseen events.  This reality requires Tennessee to continue its conservative fiscal approach 
of very low debt levels, excellent pension funding, and low taxes.  Tennessee was prepared for 
the recession by consistently appropriating funds to increase the size of the Rainy Day Fund.  
Fortunately, Tennessee has not been forced to utilize these funds and is considering 
appropriating additional funds this year. 
 
In consideration of the information provided here, CBER’s projections for a Tennessee nominal 
personal income growth of 1.08 percent and 4.58 percent for calendar years 2021 and 2022, 
respectively, do not appear to be unreasonable. 

 
20 Timothy R. Graeff., Tennessee Business Barometer, Jones College of Business, Middle Tennessee State 
University, January 2021.  http://mtsu.edu. 

http://mtsu.edu/
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Boyd Center for Business and Economic Research 

Haslam College of Business 

716 Stokely Management Center, 916 Volunteer Boulevard 

Knoxville, TN 37996-0570 

865-974-5441     865-974-3100 fax     cber.haslam.utk.edu 

 

January 12, 2021 
 
Mr. Justin P. Wilson 
Comptroller of the Treasury 
State Funding Board 
State Capitol 
Nashville, Tennessee  37243 
 
Dear Mr. Wilson: 
 
Sections 9-6-201 and 202 of the Tennessee Code Annotated state that the Funding Board may secure from 
the Tennessee Econometric Model the estimated rate of growth of the state's economy as measured by the 
forecasted change in Tennessee personal income.  Personal income is defined by the United States 
Department of Commerce.  Major assumptions and the methodology used in arriving at the estimates are to 
be provided as well.  This background information to our forecast is included in the Tennessee Economic 
Report to the Governor, 2021. 
 
We report the following to you: 
 

 
We would be pleased to discuss the economic forecast with you in detail. 
 
Best regards, 
 

 
William F. Fox 
Director 

Personal Index Personal Index Personal Index

Calendar Income Growth (1977 = Calendar Income Growth (1977 = Calendar Income Growth (1977 =

Year (mil $) (%) 100.00) Year (mil $) (%) 100.00) Year (mil $) (%) 100.00)

1977 27,176 10.83 100.00 1993 100,092 6.42 368.31 2009 216,042 -0.72 794.98

1978 30,979 14.00 114.00 1994 106,497 6.40 391.88 2010 226,587 4.88 833.78

1979 34,544 11.51 127.11 1995 114,365 7.39 420.83 2011 240,718 6.24 885.78

1980 38,078 10.23 140.12 1996 120,799 5.63 444.51 2012 253,613 5.36 933.23

1981 42,383 11.31 155.96 1997 127,953 5.92 470.83 2013 256,016 0.95 942.07

1982 45,046 6.28 165.76 1998 140,037 9.44 515.30 2014 266,874 4.24 982.03

1983 48,057 6.68 176.84 1999 145,565 3.95 535.64 2015 280,955 5.28 1033.84

1984 53,481 11.29 196.80 2000 154,420 6.08 568.22 2016 289,936 3.20 1066.89

1985 57,208 6.97 210.51 2001 158,357 2.55 582.71 2017 303,461 4.66 1116.66

1986 61,216 7.01 225.26 2002 162,839 2.83 599.21 2018 319,690 5.35 1176.38

1987 65,941 7.72 242.65 2003 169,455 4.06 623.55 2019 332,473 4.00 1223.41

1988 71,646 8.65 263.64 2004 179,482 5.92 660.45 2020 346,376 4.18 1274.58

1989 76,928 7.37 283.07 2005 187,942 4.71 691.58 2021 350,125 1.08 1288.37

1990 81,784 6.31 300.94 2006 200,305 6.58 737.07 2022 366,175 4.58 1347.43

1991 86,009 5.17 316.49 2007 209,964 4.82 772.61 2023 382,997 4.59 1409.33

1992 94,053 9.35 346.09 2008 217,599 3.64 800.71



To:  Members of the State Funding Board  
From:  Betsy Knotts, Director, Division of Local Government Finance 
Date:  March 10, 2021 
Subject:  Annual Report on Industrial Development Board Debt for FY19 and FY20 

Background 

Pursuant to Tenn. Code Ann. § 7-53-304(b) (the “Act”) and the Guidelines of the State Funding 
Board (“SFB”), every industrial development board (“IDB”), at the end of each fiscal year, must 
file an aggregate listing of its current debt with the SFB.   

Report Highlights 

Attached you will find a listing of all reported IDB debt for fiscal years 2019 and 2020. Overall, 
the data indicates an uptick in reporting from 2019 to 2020.  According to the reported data, there 
appear to be 206 active IDBs in Tennessee. Please note our report is limited to those who have 
filed the annual report with our office. 

The data is organized by type of debt issued:  Direct or Conduit.  Direct debt is debt in which the 
IDB incurs a definite and absolute obligation to the payment of the principal of and interest on the 
debt obligation.  The Comptroller’s Division of Local Government Audit (“LGA”) ensures that 
any IDB with a material amount of direct debt receives an annual audit.  According to the FY20 
data, there is currently only one IDB that has issued direct debt and not received an audit.  This 
entity has been reported to LGA for further research. Conduit debt is debt issued by an IDB to 
provide capital financing for a public or private entity. The largest conduit issuer, according to 
FY20 data, is the Industrial Development Board of Metro Nashville and Davidson County with an 
aggregate original issue amount of $1,323,538,428.   

Fiscal Year 2021 Reporting 

The Division of Local Government Finance is in the process of designing an online system to 
automate and simplify this annual reporting requirement for IDBs.  The implementation of this 
new statutory reporting requirement has been and continues to be very time consuming for 
Comptroller staff – tracking down appropriate IDB contacts, educating them on different types of 
IDB debt, and cleaning up incorrectly reported data. We are actively looking for ways to improve 
this process and to provide the SFB with information it needs to better understand local 
government debt levels.  

1
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Total IDBs

206
2019 IDB Reports Filed

99

2020 IDB Reports Filed

107

2019 Conduit Debt
Holders

25

2019 Entities Reported No Debt

58
2019 Direct Debt Holders

24

2020 Entities Reported No Debt

73
2020 Direct Debt Holders

19

2020 Conduit Debt
Holders

24

2019 Original Amount of Debt Issued by Debt Type

(83.11%)

$0.59bn (16.89%)

$2.9bn

Type of Debt
Conduit

Direct

2020 Original Amount of Debt Issued by Debt Type

(84.41%)

$0.63bn (15.59%)

$3.42bn

Type of Debt
Conduit

Direct

2019 Conduit Debts
Reported

157

2019 Direct Debts
Reported

62

2020 Conduit Debts
Reported

154

2020 Direct Debts
Reported

56
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  LGF    
Region  
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
Available

 Original 
Issue Amount 

 Amount of 
Outstanding Debt 

Reported 
 Issue Name & Series 

 Final Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

1 Industrial Development Board of Scott County, Tennessee 2019 1,270,867$    293,885$                    Takahata Precision Tennessee 9/21/2025 Direct
1 Industrial Development Board of Scott County, Tennessee 2019 1,008,509      388,248                      Takahata Precision Tennessee 1/21/2024 Direct
1 Industrial Development Board of Scott County, Tennessee 2019 425,000          274,085                      Takahata Precision Tennessee 11/1/2016 Direct
1 Industrial Development Board of Scott County, Tennessee 2019 571,842          571,842                      Industrial Development Board  3/13/2026 Direct
1 Industrial Development Board of Scott County, Tennessee 2019 443,084          443,084                      Industrial Development Board  3/30/2030 Direct

Industrial Development Board of Scott County, Tennessee Total 3,719,302$    1,971,144$                

1 Industrial Development Board of the City of Kingsport, Tennessee 2020 3,289,320$    3,289,320$                 GENERAL SHALE PROPERTY LOAN 12/30/2023 Direct
1 Industrial Development Board of the City of Kingsport, Tennessee 2020 6,640,000      6,640,000                   ANITA'S FOODS  LOAN 6/15/2030 Direct
1 Industrial Development Board of the City of Kingsport, Tennessee 2020 1,400,653      1,400,653                   MIRACLE FIELD ‐ CONSTRUCTION 7/15/2030 Direct

Industrial Development Board of the City of Kingsport, Tennessee Total 11,329,973$  11,329,973$             

1 Industrial Development Board of the City of Pigeon Forge, Tennessee 2020 49,445,000$  46,900,000$               Public Facility Bonds, Series 2011 6/1/2036 Direct
Industrial Development Board of the City of Pigeon Forge, Tennessee Total 49,445,000$  46,900,000$             

1 Industrial Development Board of the City of Sevierville, Tennessee 2020 2,025,000$    1,535,498$                 Revenue Bonds, Series 2015 2/28/2031 Direct
Industrial Development Board of the City of Sevierville, Tennessee Total 2,025,000$    1,535,498$                

Grand Total 66,519,275$  61,736,614$             

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 1‐ Direct
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  LGF    
Region  
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
Available

 Original 
Issue Amount 

 Amount of 
Outstanding Debt 

Reported 
 Issue Name & Series 

 Final Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

2 Industrial Development Board of Blount County and the Cities of Alcoa and Maryville 2020 630,000$       176,788$                    Construction Loan Big Springs Building ‐ 2001 12/16/2023 Direct
2 Industrial Development Board of Blount County and the Cities of Alcoa and Maryville 2020 5,000,000      4,969,769                   Pellissippi Place Acquisition Knox ‐ 2006 5/1/2056 Direct
2 Industrial Development Board of Blount County and the Cities of Alcoa and Maryville 2020 4,870,551      4,840,320                   Pellissippi Place Acquisition Blount ‐ 2006 5/1/2056 Direct
2 Industrial Development Board of Blount County and the Cities of Alcoa and Maryville 2020 5,022,374      4,992,143                   Pellissippi Place Acquisition Maryville ‐ 2006 5/1/2056 Direct
2 Industrial Development Board of Blount County and the Cities of Alcoa and Maryville 2020 4,691,301      4,661,071                   Pellissippi Place Acquisition Alcoa ‐ 2006 5/1/2056 Direct
2 Industrial Development Board of Blount County and the Cities of Alcoa and Maryville 2020 610,000          122,000                       Owner Financed Land Acquistion ‐ 2015 7/20/2020 Direct

Industrial Development Board of Blount County and the Cities of Alcoa and Maryville Total 20,824,226$  19,762,091$              

2 Industrial Development Board of the City of Dayton 2019 1,100,000$    156,122$                    Kinro Building Note Series 2011 9/22/2021 Direct
Industrial Development Board of the City of Dayton Total 1,100,000$    156,122$                   

2 Industrial Development Board of the County of McMinn 2020 1,695,900$    1,383,276$                 Armstrong Promissory Note ‐ 2017 7/1/2027 Direct
2 Industrial Development Board of the County of McMinn 2020 800,000          800,000                       Madison Park Properties Redevelopment 2016 4/1/2039 Direct

Industrial Development Board of the County of McMinn Total 2,495,900$    2,183,276$                

Grand Total 24,420,126$  22,101,489$              

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 2 ‐ Direct
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  LGF    
Region  
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
Available

 Original Issue 
Amount 

 Amount of 
Outstanding Debt 

Reported 
 Issue Name & Series   Final Maturity Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

3 City of Hendersonville Industrial Development Board 2020 1,140,000$           ‐$                              Refund Tax Incentive Financing 3/1/2023 Direct
City of Hendersonville Industrial Development Board Total 1,140,000$           ‐$                             

3 Industrial Development Board of Jackson County, Tennessee 2020 100,000$              77,200$                        Building Purchase 1/1/2034 Direct
3 Industrial Development Board of Jackson County, Tennessee 2020 60,000                   50,898                          Roof Repairs 10/1/2035 Direct

Industrial Development Board of Jackson County, Tennessee Total 160,000$              128,098$                    

3 Industrial Development Board of the City of Westmoreland 2020 116,933$              91,968$                        Project Stich Loan 9/7/2022 Direct
3 Industrial Development Board of the City of Westmoreland 2020 550,000                 331,176                        Building Loan 12/1/2029 Direct

Industrial Development Board of the City of Westmoreland Total 666,933$              423,144$                    

3 Industrial Development Board of Wilson County 2020 319,304,800$       Revolving Credit Agreement, Series 2007 4/26/2024 Direct
3 Industrial Development Board of Wilson County 2020 24,000,000           Duke Realty Limited Partnership‐Starbucks, Series 2014 12/31/2019 Direct
3 Industrial Development Board of Wilson County 2020 4,080,000             Novamet, Series 2014A 12/31/2021 Direct
3 Industrial Development Board of Wilson County 2020 690,000                 Novamet, Series 2014B 12/31/2021 Direct
3 Industrial Development Board of Wilson County 2020 65,000,000           LIT, Series 2014A Performance Obligation Direct
3 Industrial Development Board of Wilson County 2020 63,000,000           LIT, Series 2014B Performance Obligation Direct
3 Industrial Development Board of Wilson County 2020 Orange Mesh LLC & Moldex‐Metric, Inc, Series 2020 Performance Obligation Direct

Industrial Development Board of Wilson County Total 476,074,800$       ‐$                             

3 Joint Industrial Development Board of Celina and Clay County, Tennessee 2020 215,000$              201,365$                     Purchase 1200 Mitchell St. Property 8/11/2056 Direct
Joint Industrial Development Board of Celina and Clay County, Tennessee Total 215,000$              201,365$                    

Grand Total 478,256,733$       752,607$                    

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 3 ‐ Direct
5



  LGF    
Region  
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
Available

 Original 
Issue Amount 

 Amount of 
Outstanding Debt 

Reported 
 Issue Name & Series 

 Final Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

4 Industrial Board of Coffee County, Tennessee, Inc. 2020 721,000$       721,000$                    Citizen's Tri County Bank 3/14/2034 Direct 
4 Industrial Board of Coffee County, Tennessee, Inc. 2020 500,000          500,000                      Tennessee Valley Authority 3/14/2034 Direct 
4 Industrial Board of Coffee County, Tennessee, Inc. 2020 360,000          360,000                      Duck River Membership Corp. 3/14/2029 Direct 

Industrial Board of Coffee County, Tennessee, Inc. Total 1,581,000$    1,581,000$                

4 Industrial Development Board McMinnville‐Warren County, Inc. 2020 733,000$       387,546$                    Dept of ECD 5/17/2025 Direct 
4 Industrial Development Board McMinnville‐Warren County, Inc. 2020 300,000          112,500                      Caney Fork Electric Coop 7/1/2024 Direct 
4 Industrial Development Board McMinnville‐Warren County, Inc. 2020 1,200,000      760,730                      Tennessee Valley Authority 10/15/2029 Direct 
4 Industrial Development Board McMinnville‐Warren County, Inc. 2020 2,000,000      763,312                      Caney Fork Electric Coop 7/1/2024 Direct 
4 Industrial Development Board McMinnville‐Warren County, Inc. 2020 1,870,000      1,266,765                   Tennessee Valley Authority 10/15/2034 Direct 
4 Industrial Development Board McMinnville‐Warren County, Inc. 2020 1,000,000      409,265                      Tennessee Valley Authority 9/15/2024 Direct 
4 Industrial Development Board McMinnville‐Warren County, Inc. 2020 300,000          69,443                         Caney Fork Electric Coop 10/1/2022 Direct 
4 Industrial Development Board McMinnville‐Warren County, Inc. 2020 740,000          164,434                      Caney Fork Electric Coop 9/1/2022 Direct 
4 Industrial Development Board McMinnville‐Warren County, Inc. 2020 205,000          69,400                         Caney Fork Electric Coop 11/1/2023 Direct 

Industrial Development Board McMinnville‐Warren County, Inc. Total 8,348,000$    4,003,395$                

Grand Total 9,929,000$    5,584,395$                

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 4 ‐ Direct
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  LGF    
Region  
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
Available

 Original 
Issue Amount 

 Amount of 
Outstanding Debt 

Reported 
 Issue Name & Series 

 Final Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

5 Clarksville‐Montgomery County Industrial Development Board 2020 2,060,919$    67,091$                      Spec. Building Note Payable ‐ 2009 5/8/2021 Direct
Clarksville‐Montgomery County Industrial Development Board Total 2,060,919$    67,091$                     

5 Industrial Development Board of the Town of Huntingdon 2020 679,742$       446,076$                    Capital Outlay Notes, Series 2011 12/17/2030 Direct
5 Industrial Development Board of the Town of Huntingdon 2020 643,765          370,277                      Capital Outlay Notes, Series 2011 12/17/2030 Direct
5 Industrial Development Board of the Town of Huntingdon 2020 590,000          462,546                      Capital Outlay Notes, Series 2013 11/15/2023 Direct
5 Industrial Development Board of the Town of Huntingdon 2020 2,005,547      2,005,547                   Line of Credit 2020 12/12/2020 Direct

Industrial Development Board of the Town of Huntingdon Total 3,919,054$    3,284,446$                

Grand Total 5,979,973$    3,351,537$                

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 5 ‐ Direct
7



  LGF    
Region  
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
Available

 Original 
Issue Amount 

 Amount of 
Outstanding Debt 

Reported 
 Issue Name & Series 

 Final Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

6 Lexington Industrial Development Board none 950,000$       675,463$                    Promissory Note First Bank, 2010 5/31/2021 Direct
Lexington Industrial Development Board Total 950,000$       675,463$                   

6 Memphis Center City Revenue Finance Corporation 2020 10,465,000$  3,725,000$                 Taxable Revenue Bonds (Peabody Place Garage) 2004 12/1/2024 Direct
6 Memphis Center City Revenue Finance Corporation 2020 23,645,000    16,645,000                 Sports Facility Revenue Bonds (Stadium Project) 2014 2/1/2029 Direct

Memphis Center City Revenue Finance Corporation Total 34,110,000$  20,370,000$             

Grand Total 35,060,000$  21,045,463$             

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 6 ‐ Direct
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  LGF    
Region  
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
Available

 Original Issue 
Amount 

 Amount of 
Outstanding Debt 

Reported 
 Issue Name & Series 

 Final Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

1 Industrial Development Board of Scott County, Tennessee 2019 1,400,000$          1,189,135$                 J & M Grading  4/30/2026 Conduit
1 Industrial Development Board of Scott County, Tennessee 2019 975,000                Tim & Chanda Smith  11/10/2027 Conduit
1 Industrial Development Board of Scott County, Tennessee 2019 500,000                261,885                      Taylor Holdings  4/1/2027 Conduit

Industrial Development Board of Scott County, Tennessee Total 2,875,000$          1,451,020$                

1 Industrial Development Board of the City of Kingsport, Tennessee 2020 11,050,000$        11,050,000$              2020  MULTIFAMILY HOUSING REVENUE BOND 7/31/2049 Conduit
Industrial Development Board of the City of Kingsport, Tennessee Total 11,050,000$        11,050,000$             

1 Industrial Development Board of the City of Morristown, Tennessee none 15,351,034$        12,458,168$              Rockline Industries, Inc./Iatric Manufacturing  Project  2017 8/5/2033 Conduit
Industrial Development Board of the City of Morristown, Tennessee Total 15,351,034$        12,458,168$             

1 Industrial Development Board of the City of Pigeon Forge, Tennessee 2020 2,000,000$          Revenue Bond (PFWV Project) Series 2015 1/27/2035 Conduit
Industrial Development Board of the City of Pigeon Forge, Tennessee Total 2,000,000$          ‐$                            

Grand Total 31,276,034$        24,959,188$             

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 1 ‐ Conduit
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  LGF    
Region  
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
Available

 Original Issue 
Amount 

 Amount of 
Outstanding Debt 

Reported 
 Issue Name & Series 

 Final Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

2 Industrial Development Board of Blount County and the Cities of Alcoa and Maryville 2020 32,300,000$          15,705,000$              Maryville Civic Arts Center Project ‐ 2006 6/1/2036 Conduit
Industrial Development Board of Blount County and the Cities of Alcoa and Maryville Total 32,300,000$          15,705,000$             

2 Industrial Development Board of Hamilton County 2019 7,413,606$            7,413,606$                 Revenue Refunding Bond Series 2020A (Aquarium) 5/7/2036 Conduit
2 Industrial Development Board of Hamilton County 2019 8,427,533              8,427,533                   Revenue Refunding Bond Series 2020B (Aquarium) 5/26/2036 Conduit

Industrial Development Board of Hamilton County Total 15,841,139$          15,841,139$             

2 Industrial Development Board of the City of Lenoir City, Tennessee none 5,500,000$            5,500,000$                 Collateralized Multifamily Housing Bond Series 2018 9/1/2021 Conduit
Industrial Development Board of the City of Lenoir City, Tennessee Total 5,500,000$            5,500,000$                

2 Industrial Development Board of the City of Oak Ridge, Tennessee 2020 11,000,000$          11,000,000$              Multifamily Housing Revenue Bond (Series 2019) 2/28/2024 Conduit
2 Industrial Development Board of the City of Oak Ridge, Tennessee 2020 900,000                  900,000                       Revenue Bond (Series 2017) 10/1/2037 Conduit
2 Industrial Development Board of the City of Oak Ridge, Tennessee 2020 27,700,000            20,035,000                Demand Bonds (Series 2010) 9/1/2038 Conduit
2 Industrial Development Board of the City of Oak Ridge, Tennessee 2020 105,000,000          105,000,000              Revenue Bond (Series 2008) 12/31/2020 Conduit
2 Industrial Development Board of the City of Oak Ridge, Tennessee 2020 154,360,000          154,360,000              Lease Revenue Bonds (Series 2005) 12/15/2032 Conduit

Industrial Development Board of the City of Oak Ridge, Tennessee Total 298,960,000$       291,295,000$           

2 Industrial Development Board of the County of McMinn 2020 9,383,150$            7,893,158$                 Tennessee Wesleyan College Project 5/31/2036 Conduit
2 Industrial Development Board of the County of McMinn 2020 5,000,000              1,875,000                   Creative Foam Corportation Project 4/1/2023 Conduit

Industrial Development Board of the County of McMinn Total 14,383,150$          9,768,158$                

2 Industrial Developmental Board of the County of Bradley and the City of Cleveland, Tennessee 2019 41,000,000$          41,000,000$             
Recovery Zone Facility Revenue Bonds Olin Corporation Project 
(Series 2010) 12/1/2035 Conduit

2 Industrial Developmental Board of the County of Bradley and the City of Cleveland, Tennessee 2019 225,000,000          225,000,000              Revenue Bond Maytag Project (Series 2010) 12/1/2033 Conduit
2 Industrial Developmental Board of the County of Bradley and the City of Cleveland, Tennessee 2019 20,000,000            20,000,000                Revenue Bond Series A (Bayer Healthcare LLC 2018 Project) 12/31/2024 Conduit
2 Industrial Developmental Board of the County of Bradley and the City of Cleveland, Tennessee 2019 5,000,000              5,000,000                   Revenue Bond Series B (Bayer Healthcare LLC 2018 Project) 12/31/2024 Conduit

Industrial Developmental Board of the County of Bradley and the City of Cleveland, Tennessee 
Total 291,000,000$       291,000,000$           

Grand Total 657,984,289$       629,109,297$           

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 2‐ Conduit
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  LGF    
Region  
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
Available

 Original Issue 
Amount 

 Amount of 
Outstanding Debt 

Reported 
 Issue Name & Series 

 Final Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

3 City of Hendersonville Industrial Development Board 2020 13,300,000$        12,861,490$            Waterview Apartments 3/1/2033 Conduit
3 City of Hendersonville Industrial Development Board 2020 13,000,000          2,500,000                Pope John Paul High School Refund 12/1/2025 Conduit
3 City of Hendersonville Industrial Development Board 2020 5,925,000             5,225,000                Hickory Pointe Apartments 12/1/2025 Conduit

City of Hendersonville Industrial Development Board Total 32,225,000$        20,586,490$           

3 Industrial Development Board of Metro Nashville & Davidson County 2020 3,303,353$          165,161$                 Mortgage Revenue Bonds  Series 1982 9/21/2022 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 6,838,879             512,915                    Mortgage Revenue Bonds Series 1983 9/21/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 9,060,000             679,500                    Mortgage Revenue Bonds Series 1983 5/22/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 10,129,163          1,205,836                Multifamily Housing Revenue Bonds 1983 4/20/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 6,075,000             911,250                    Revenue Bonds, Series A 1984 7/22/2024 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 3,761,899             470,254                    Mortgage Revenue Bonds  Series 1985 6/21/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 6,375,194             796,894                    Mortgage Revenue Bonds Series 1985 1/22/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 7,151,214             893,914                    Mortgage Revenue Bonds Series 1985 11/21/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 8,500,000             1,062,500                Mortgage Revenue Bonds Series 1985 4/21/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 13,250,000          1,656,250                Multifamily Housing Revenue Bonds Series 1985 12/13/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 13,400,000          1,675,000                Multifamily Housing Revenue Bonds Series 1985 12/13/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 15,500,000          1,549,991                Multifamily Housing Revenue Refunding Bonds 1993 Series A 6/8/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 21,000,000          2,800,000                Multifamily Housing Revenue Refunding Bonds Series 1994 3/14/2024 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 23,750,000          3,166,658                Multifamily Housing Revenue Refunding Bonds Series 1994 3/14/2024 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 2,205,000             441,000                    Multifamily Housing Revenue Refunding Bonds Series 1996A 9/24/2026 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 2,915,000             582,992                    Multifamily Housing Revenue Refunding Bonds Series 1996A 10/23/2026 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 3,425,000             799,159                    Multi‐Family Housing Revenue Bonds Series 1997 7/24/2027 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 8,540,000             1,992,659                Variable Rate Demand Multifamily Housing Revenue Refunding Bonds, Series A 1997 4/10/2027 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 2,270,000             453,992                    Multi‐family Housing Revenue Bonds Series 1998 12/25/2027 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 6,620,000             1,765,326                Multi‐Family Housing Revenue Refunding Bonds Series 1998 6/23/2028 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 5,000,000             800,000                    Adjustable Rate Industrial Development Revenue Bonds Series 1999 2/23/2024 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 27,000,000          2,347,827                Revenue Bonds Series 1999 4/28/2022 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 3,300,000             1,170,960                Multifamily Housing Revenue Refunding Bonds  Series 2000A 1/24/2031 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 4,000,000             960,000                    Industrial Development Revenue Bonds Series 2001 2/23/2026 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 8,195,000             3,004,827                Multifamily Mortgage Revenue Refunding Bonds Series 2001A  2/13/2031 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 10,000,000          3,666,673                Tax‐Exempt Adjustable Mode Exempt Facilities Revenue Bonds Series 2001 8/25/2031 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 6,500,000             650,000                    Revenue Bonds Series 2002 6/1/2022 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 8,000,000             800,000                    Educational Facilities Revenue Refunding and Improvement Bonds Series 2002 8/17/2022 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 5,200,000             780,000                    Variable Rate Revenue Bonds Series 2003 3/8/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 6,500,000             975,000                    Educational Facilities Revenue Refunding Bonds Series 2003 7/25/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 7,500,000             1,125,000                Educational Facilities Revenue Bonds Series 2003B 11/14/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 19,985,000          8,660,161                Variable Rate Demand Multifamily Housing Revenue Bonds Series 2003 11/23/2033 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 42,340,000          6,351,000                Revenue Refunding Bonds Series 2003 1/17/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 2,900,000             580,000                    Educational Facilities Revenue Bonds Series 2004 5/22/2024 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 6,645,000             3,101,000                Multifamily Housing Revenue Refunding Bonds Series 2004 2/23/2034 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 22,554,000          10,525,200              Variable Rate Demand Multifamily Housing Revenue Refunding Bonds Series 2004 7/25/2034 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 4,850,000             570,590                    Adjustable Rate Revenue Refunding Bonds Series 2005 12/26/2022 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 14,000,000          5,600,000                Variable Rate Demand Revenue Bonds Series 2005 10/6/2030 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 4,600,000             1,672,726                Variable Rate Demand Revenue Bonds Series 2006 10/19/2028 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 8,075,000             4,306,662                Multifamily Housing Revenue Refunding Bonds Series 2006 7/19/2036 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 23,000,000          8,363,630                Variable Rate Demand Revenue Bonds Series 2006 7/6/2028 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 1,400,000             490,000                    Educational Facilities Revenue Bonds Series 2007 12/13/2027 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 31,440,000          11,004,000              Variable Rate Revenue Bonds Series 2007 12/1/2027 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 3,000,000             1,560,000                Revenue Bonds Series 2008 3/25/2033 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 4,000,000             2,080,000                Revenue Bonds Series 2008 3/25/2033 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 9,105,000             6,373,500                Multifamily Housing Revenue Bonds Series 2008 2/19/2048 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 2,900,000             2,029,997                Revenue Bond Series 2010 12/5/2041 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 3,500,000             2,333,330                Revenue Bond 2010 11/1/2040 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 6,716,460             4,477,640                Educational Facilities Revenue Bond Series 2010 6/7/2040 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 23,200,000          15,466,670              Country Music Foundation  2/23/2040 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 3,400,000             2,493,336                Revenue Refunding Bond 2012 2/27/2042 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 30,000,000          22,000,000              Life Point Series 2012 1/30/2042 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 50,000,000          36,666,664              Life Point Series 2012 1/30/2042 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 57,000,000          41,800,000              Revenue Refunding Bond 2012 5/1/2042 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 100,000,000        73,333,336              HCA Series 2012 6/12/2042 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 100,000,000        73,333,336              HCA Series 2012 6/12/2042 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 260,000,000        181,999,997            Industrial Development Bond 2012  12/11/2042 Conduit

Fiscal Year 2020
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3 Industrial Development Board of Metro Nashville & Davidson County 2020 5,000,000             1,574,070                Revenue Refunding Bond 2014 Series A 12/24/1926 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 8,328,266             2,621,862                Revenue Refunding Bond 2014 Series C Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 10,000,000          3,148,150                Revenue Refunding Bond 2014 Series B Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 10,000,000          8,333,335                Wonton Food Revenue Bonds  Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 1,725,000             1,509,375                Subordinate Multifamily Housing Revenue Bonds (Preserve at Highland Ridge Project) 11/1/2030 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 9,995,000             Mortgage Revenue Bonds Series 1984 7/1/2024 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 14,205,000          Multifamily Housing Revenue Refunding Bonds Series 2002 7/15/2032 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 16,500,000          Variable Rate Revenue Bonds Series A 2003 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 4,750,000             Variable Rate Demand Multifamily Housing Revenue Refunding Bonds Series 2003 3/1/2033 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 102,000,000        Variable Rate Revenue Bonds Series 2004 12/1/2031 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 11,160,000          Variable Rate Demand Revenue Bonds Series 2008 2/1/2048 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County 2020 30,000,000          Revenue Refunding Bonds 12/15/2035 Conduit

Industrial Development Board of Metro Nashville & Davidson County Total 1,323,538,428$  584,221,105$         

3 Industrial Development Board of Williamson County, Tennessee 2019 2,050,000$          865,000$                
The Industrial Development Board of Williamson County, Tennessee, Educational Facilities Revenue 
Refunding Bonds (St. Matthew School Project) Series 2009 7/1/2024 Conduit

3 Industrial Development Board of Williamson County, Tennessee 2019 6,105,000             1,910,000               
The Industrial Development Board of Williamson County, Tennessee, Educational Facilities Revenue 
Refunding Bonds (Currey Ingram Academy Project) Series 2009 4/1/2023 Conduit

3 Industrial Development Board of Williamson County, Tennessee 2019 7,925,000             3,075,000               
The Industrial Development Board of Williamson County, Tennessee Educational Facilities Revenue 
Refunding Bonds (Brentwood Academy Project) Series 2009 9/1/2025 Conduit

3 Industrial Development Board of Williamson County, Tennessee 2019 7,000,000             5,578,967                $7,000,000 Educational Facilities Revenue Bond (Currey Ingram Academy Project), Seriies 2019 12/31/2026 Conduit
3 Industrial Development Board of Williamson County, Tennessee 2019 98,000,000          58,877,884              Industrial Development Revenue Note, Series A (Lampo Project); Issued on October 31, 2017 1/1/1934 Conduit

Industrial Development Board of Williamson County, Tennessee Total 121,080,000$      70,306,851$           

Grand Total 1,476,843,428$  675,114,445$         

Fiscal Year 2020
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4 Industrial Development Board McMinnville‐Warren County, Inc. 2020 32,050,000$     2,905,000$                 Housing Urban Bond 11/20/2049 Conduit
Industrial Development Board McMinnville‐Warren County, Inc. Total 32,050,000$     2,905,000$                

4 Industrial Development Board of the City of Fayetteville and Lincoln County, Tennesee 2020 4,960,000$       4,815,000$                 Lease Revenue & Tax Refunding Bonds, Series 2007 5/1/2028 Conduit
4 Industrial Development Board of the City of Fayetteville and Lincoln County, Tennesee 2020 6,735,000          2,165,000                    Lease Revenue & Tax Refunding Bonds, Series 2013 5/1/2023 Conduit

Industrial Development Board of the City of Fayetteville and Lincoln County, Tennesee Total 11,695,000$     6,980,000$                

4 Industrial Development Board of the City of Lewisburg, Tennessee 2018 22,000,000       22,000,000                 Revenue Bonds, Series 2006 7/31/2036 Conduit
4 Industrial Development Board of the City of Lewisburg, Tennessee 2018 25,000,000       25,000,000                 Revenue Bonds, Series 2003 7/1/2033 Conduit
4 Industrial Development Board of the City of Lewisburg, Tennessee 2018 11,000,000       11,000,000                 Collatirized Multifamily Housing bonds (Lewisburg Summit Apartments Project Series 2019 9/1/2022 Conduit

Industrial Development Board of the City of Lewisburg, Tennessee Total 58,000,000$     58,000,000$              

4 The Industrial Development Board of the City of Pulaski and Giles County, Tennessee 2020 450,000$           280,000$                     Solar Panels 2014 4/1/2032 Conduit
4 The Industrial Development Board of the City of Pulaski and Giles County, Tennessee 2020 500,000             433,333                       PGI Investments 2017 7/21/2027 Conduit
4 The Industrial Development Board of the City of Pulaski and Giles County, Tennessee 2020 1,469,418          1,293,651                    PGI Investments 2017 7/21/2027 Conduit
4 The Industrial Development Board of the City of Pulaski and Giles County, Tennessee 2020 3,021,000          1,759,724                    PGI Investments Lease/Purch 2015 9/21/2015 Conduit
4 The Industrial Development Board of the City of Pulaski and Giles County, Tennessee 2020 600,000             381,801                       Saargummi 2011 5/1/2021 Conduit
4 The Industrial Development Board of the City of Pulaski and Giles County, Tennessee 2020 500,000             138,090                       Saargummi 2011 5/1/2021 Conduit
4 The Industrial Development Board of the City of Pulaski and Giles County, Tennessee 2020 962,343             837,362                       PGI Investments 2016 9/22/2035 Conduit
4 The Industrial Development Board of the City of Pulaski and Giles County, Tennessee 2020 5,225,000          4,539,137                    Twin City Fan 2015 3/19/2020 Conduit

The Industrial Development Board of the City of Pulaski and Giles County, Tennessee Total 12,727,761$     9,663,098$                

4 The Industrial Development Board of White County, Tennessee 2020 1,400,000$       685,482$                     Promissory Note, Series 2007 2/10/2027 Conduit
4 The Industrial Development Board of White County, Tennessee 2020 3,700,000          IDB Revenue Bond, Series 2009 3/1/2029 Conduit

The Industrial Development Board of White County, Tennessee Total 5,100,000$       685,482$                    

Grand Total 119,572,761$   78,233,580$              
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5 Clarksville‐Montgomery County Industrial Development Board none 30,000,000$        Bridgestone Metalpha, Series A‐2012 12/31/2025 Conduit
5 Clarksville‐Montgomery County Industrial Development Board none 55,000,000          Bridgestone Metalpha, Series B‐2012 12/31/2025 Conduit
5 Clarksville‐Montgomery County Industrial Development Board none 30,000,000          Hankook Tire, Series A‐2014 12/10/2024 Conduit
5 Clarksville‐Montgomery County Industrial Development Board none 150,000,000        Hankook Tire, Series A‐2015 11/19/2024 Conduit
5 Clarksville‐Montgomery County Industrial Development Board none 80,000,000          Hankook Tire, Series A‐2016 5/26/2024 Conduit
5 Clarksville‐Montgomery County Industrial Development Board none 5,000,000            Shiloh Project, Series A‐2014 12/31/2023 Conduit
5 Clarksville‐Montgomery County Industrial Development Board none 150,000,000        Atlasbx America Corp., Series A‐2018 9/28/2028 Conduit

Clarksville‐Montgomery County Industrial Development Board Total 500,000,000$     ‐$                            

5 Industrial Development Board of the Town of Covington, Tennessee 2020 7,500,000$          7,500,000$                 Charms, 1992 Bonds 6/1/2027 Conduit
5 Industrial Development Board of the Town of Covington, Tennessee 2020 10,676,862          2,425,667                   Conopco, Inc/Unilever, Series 2010‐1 12/31/2020 Conduit
5 Industrial Development Board of the Town of Covington, Tennessee 2020 87,803,619          28,810,018                 Conopco, Inc/Unilever, Series 2010‐2 12/31/2021 Conduit
5 Industrial Development Board of the Town of Covington, Tennessee 2020 42,484,535          10,330,084                 Unilever, Series 2011‐1 12/31/2020 Conduit
5 Industrial Development Board of the Town of Covington, Tennessee 2020 4,419,514            1,405,126                   Ecovation, Series 2011‐1 12/31/2021 Conduit
5 Industrial Development Board of the Town of Covington, Tennessee 2020 49,500,000          26,702,784                 U.S. Cold Storage, Series 2014 12/31/2023 Conduit
5 Industrial Development Board of the Town of Covington, Tennessee 2020 30,342,242          19,238,094                 Unilever, Series 2014‐1 12/31/2024 Conduit

Industrial Development Board of the Town of Covington, Tennessee Total 232,726,772$     96,411,773$              

5 Industrial Development Board of the Town of Ripley 2020 4,830,000$          1,745,000$                 GO Lease Rental Rev Bonds, Series 2009 12/1/2023 Conduit
5 Industrial Development Board of the Town of Ripley 2020 700,000                93,000                         Ind Development Rev Note, Series 2011 9/1/2020 Conduit
5 Industrial Development Board of the Town of Ripley 2020 1,600,000            1,219,051                   Loan Agreement, Series 2012 2/8/2031 Conduit
5 Industrial Development Board of the Town of Ripley 2020 1,500,000            312,233                       Loan Agreement, Series 2012 2/8/2021 Conduit

Industrial Development Board of the Town of Ripley Total 8,630,000$          3,369,284$                

Grand Total 741,356,772$     99,781,057$              
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6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 5,600,000$             Tennessee Variable Rate Demand Revenue Bonds Series 2007A (Tax‐Exempt) & Series 2007B (Taxable); 11/16/2007 11/1/2028 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 40,795,000             Memphis/Shelby Co. Port Commission Development Revenue Bonds, Series 2011; 09/07/2011 4/1/2036 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 2,282,250                EDGE Special Project Revenue Obligation, Series 2014; 02/24/2015 2/24/2020 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 25,000,000             EDGE Direct Note Obligation Series 2016A; 05/27/2016 6/1/2045 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 15,000,000             EDGE Direct Note Obligation Series 2016B; 05/27/2016 6/1/2045 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 2,142,850                Qualified Energy Conservation Bond, Series 2017; 09/18/2017 1/5/2021 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 36,215,000             TDZ Revenue Refunding Bonds, Series 2017A; 06/01/2017 11/1/2021 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 87,725,000             EDGE TDZ Revenue Refunding Bonds, Series 2017B; 06/01/2017 11/1/2030 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 34,300,000             EDGE TDZ Revenue Refunding Bonds, Series 2017C; 06/01/2017 11/1/2024 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 40,490,000             EDGE Senior Tax Increment Revenue Bonds, Series 2017A; 11/14/2017 7/1/2046 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 24,430,000             EDGE Senior Tax Increment Revenue Bonds, Series 2017B; 11/14/2017 7/1/2045 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 24,375,000             EDGE Subordinate Tax Increment Revenue Bonds, Series 2017C; 11/14/2017 7/1/2045 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 5,005,000                EDGE Subordinate Tax Increment Revenue Bonds, Series 2017D; 11/14/2017 7/1/2030 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 10,000,000             EDGE Subordinate Tax Increment Revenue Bonds, Series 2017E; 11/14/2017 7/1/2044 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 7,375,000                EDGE Revenue Refunding Bond, Series 2019; 3/1/2019  7/1/2029 Conduit

Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) Total 360,735,100$         ‐$                            

6 Industrial Development Board of the City of Jackson (TN) none 9,000,000$             General Cable Corporation Series 2001 NR Conduit
6 Industrial Development Board of the City of Jackson (TN) none 4,500,000                4,500,000                   IRB Bobrick Washroom Equip, Inc. Project) 2019 9/1/2030 Conduit

Industrial Development Board of the City of Jackson (TN) Total 13,500,000$           4,500,000$               

6 Memphis Center City Revenue Finance Corporation 2020 8,316,000$             4,158,000$                 Qualified Energy Conservation Bonds, 2015A 1/5/2025 Conduit
6 Memphis Center City Revenue Finance Corporation 2020 2,015,300                806,120                      Qualified Energy Conservation Bonds, 2015B 1/5/2025 Conduit
6 Memphis Center City Revenue Finance Corporation 2020 340,700                   136,280                      Qualified Energy Conservation Bonds, 2015C 1/5/2025 Conduit
6 Memphis Center City Revenue Finance Corporation 2020 1,585,450                ‐                               CCFRC Convention Center Improvement Bonds, 2015 1/5/2020 Conduit
6 Memphis Center City Revenue Finance Corporation 2020 1,561,500                ‐                               CCFRC Convention Center Improvement Bonds, 2016 1/5/2020 Conduit

Memphis Center City Revenue Finance Corporation Total 13,818,950$           5,100,400$               

Grand Total 388,054,050$         9,600,400$               

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 6 ‐ Conduit
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  LGF    
Region  
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
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 Amount of 
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 Issue Name & Series 

 Final Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

1 Industrial Development Board of Campbell County, Tennessee none No Debt
1 Industrial Development Board of Grainger County, Tennessee none No Debt
1 Industrial Development Board of Hawkins County, Tennessee none No Debt
1 Industrial Development Board of Jefferson County, Tennessee none No Debt
1 Industrial Development Board of the City of Bristol, Tennessee 2020 No Debt
1 Industrial Development Board of the City of Johnson City, Tennessee 2020 No Debt
1 Industrial Development Board of the City of Newport and Cocke County, Tennessee none No Debt
1 Industrial Development Board of the County of Sevier, Tennessee none No Debt
1 Industrial Development Board of the County of Washington, Tennessee none No Debt
1 Industrial Development Board of the Town of New Tazewell none No Debt
1 Industrial Development Board of Unicoi County, Tennessee none No Debt
1 Phipps Bend Joint Venture 2020 No Debt

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 1 ‐ No Debt
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Name of Entity
Most Recent 
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(Direct, Conduit, 

Non‐Debt) 

2 Industrial Development Board of Loudon County, Tennessee none No Debt
2 Industrial Development Board of the City of Alcoa, Tennessee none No Debt
2 Industrial Development Board of the City of East Ridge none No Debt
2 Industrial Development Board of the City of Harriman, Tennessee none No Debt
2 Industrial Development Board of the City of Loudon, Tennessee none No Debt
2 Industrial Development Board of the City of Rockwood none No Debt
2 Industrial Development Board of the City of Sweetwater none No Debt
2 Industrial Development Board of the County of Knox 2020 No Debt
2 Industrial Development Board of the County of Roane, Tennessee 2020 No Debt
2 Monroe County Industrial Development Bond Board none No Debt

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 2 ‐ No Debt
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Non‐Debt) 

3 Gallatin Industrial Development Board none No Debt
3 Hartsville/Trousdale County Industrial Development Board none No Debt
3 Industrial Developement Board of the City of Goodlettsville none No Debt
3 Industrial Development Board of Dickson none No Debt
3 Industrial Development Board of Fentress County, Inc. 2020 No Debt
3 Industrial Development Board of Robertson County 2019 No Debt
3 Industrial Development Board of Smith County none No Debt
3 Industrial Development Board of the City of Berry Hill none No Debt
3 Industrial Development Board of the City of Fairview, Tennessee none No Debt
3 Industrial Development Board of the City of Lafayette, Tennessee none No Debt
3 Industrial Development Board of the City of Springfield, Tennessee none No Debt
3 Industrial Development Board of the City of White House, Tennessee none No Debt
3 Industrial Development Board of the County of Pickett none No Debt
3 Industrial Development Board of the County of Sumner none No Debt

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 3 ‐ No Debt
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(Direct, Conduit, 

Non‐Debt) 

4 Bledsoe County Industrial Development Corporation Board none ‐ No Debt
4 Industrial Development Board of the City of Columbia, Tennessee none No Debt
4 Industrial Development Board of the City of Pikeville none No Debt
4 Industrial Development Board of the City of Spencer, Tennessee 2019 No Debt
4 Industrial Development Board of the Counties of Cumberland, Morgan & Roane, Tennessee 2019 No Debt
4 Industrial Development Board of the Town of Cornersville, Tennessee none No Debt
4 Industrial Development Board of the Town of Smyrna none No Debt
4 Industrial Development Board of the Town of Sparta, Tennessee none No Debt
4 The Industrial Development Board of the City of Tullahoma, Tennessee  none No Debt
4 The Industrial Development Board of the County of Cumberland, Tennessee  none No Debt
4 Tullahoma Area Economic Development Corporation none No Debt
4 Van Buren Industrial Development Board none No Debt

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 4 ‐ No Debt
19



  LGF    
Region  
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
Available

 Original 
Issue Amount 

 Amount of 
Outstanding Debt 

Reported 
 Issue Name & Series 

 Final Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

5 Industrial Development Board of Crockett County, Tennessee none No Debt
5 Industrial Development Board of Erin ‐ INACTIVE none No Debt
5 Industrial Development Board of Gibson County, Tennessee none No Debt
5 Industrial Development Board of Stewart County none No Debt
5 Industrial Development Board of the City of Alamo, Tennessee none No Debt
5 Industrial Development Board of the City of Dresden none No Debt
5 Industrial Development Board of the City of Dyer none No Debt
5 Industrial Development Board of the City of Humboldt, Tennessee none No Debt
5 Industrial Development Board of the City of Martin none No Debt
5 Industrial Development Board of the City of Milan, Tennessee none No Debt
5 Industrial Development Board of the Town of Obion none No Debt

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 5 ‐ No Debt
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6 Adamsville/McNairy County Industrial Development Board 2020 No Debt
6 Industrial Development Board for the City of Middleton, TN none No Debt
6 Industrial Development Board of the City of Bartlett, Tennessee  none No Debt
6 Industrial Development Board of the City of Brownsville and Haywood County, Tennessee none No Debt
6 Industrial Development Board of the City of Germantown, Tennessee none No Debt
6 Industrial Development Board of the City of Lakeland, Tennessee none No Debt
6 Industrial Development Board of the City of Millington, Tennessee 2020 No Debt
6 Industrial Development Board of the City of Piperton none No Debt
6 Industrial Development Board of the City of Waynesboro, Tennessee none No Debt
6 Industrial Development Board of the City of Waynesboro, Tennessee none No Debt
6 Industrial Development Board of the County of Hickman 2014 No Debt
6 Industrial Development Board of the Town of Collierville, Tennessee none No Debt
6 Industrial Development Board of the Town of Scotts Hill, Tennessee none No Debt
6 Industrial Development Board of Wayne County Tennessee none No Debt
6 Savannah Industrial Development Corporation 2020 No Debt
6 Town of Arlington Industrial Development Board none No Debt

Fiscal Year 2020
Industrial Development Boards

Annual Debt Report Region 6 ‐ No Debt
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(1 ‐ 6)
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 Type of Debt (Direct, 
Conduit, Non‐Debt) 

1 Claiborne County Economic and Community Development Board 2020 250,000$                   200,000$               34 acre land purchase 2/23/2023 Direct
Claiborne County Economic and Community Development Board Total 250,000$                   200,000$              

1 Industrial Development Board of Greeneville and Greene County, Tennessee None 750,000$                   46,559$                 TIF Rev Note Series 2013 4/1/2028 Direct
1 Industrial Development Board of Greeneville and Greene County, Tennessee None 200,000                     200,000                 TIF Rev Note Series 2019 1/1/2030 Direct

Industrial Development Board of Greeneville and Greene County, Tennessee Total 950,000$                   246,559$              

1 Industrial Development Board of Scott County, Tennessee 2019 1,270,867$                269,454$               Takahata Building #1  9/21/2022 Direct
1 Industrial Development Board of Scott County, Tennessee 2019 1,008,509                  379,401                 Takahata Building #2 1/21/2024 Direct
1 Industrial Development Board of Scott County, Tennessee 2019 425,000                     270,698                 Takahata Building #3 11/1/2026 Direct

Industrial Development Board of Scott County, Tennessee Total 2,704,376$                919,553$              

1 Industrial Development Board of the City of Jefferson City None 1,140,000$                1,140,000$           Appalachian Electric Cooperative 7/31/2029 Direct
1 Industrial Development Board of the City of Jefferson City None 285,000                     285,000                 Appalachian Electric Cooperative 7/31/2029 Direct

Industrial Development Board of the City of Jefferson City Total 1,425,000$                1,425,000$          

1 Industrial Development Board of the City of Kingsport 2020 2,600,000$                2,378,240$           Heritage Glass Property Loan 6/10/2036 Direct
1 Industrial Development Board of the City of Kingsport 2020 3,289,320                  3,289,320              General Shale Property Loan 12/30/2020 Direct
1 Industrial Development Board of the City of Kingsport 2020 3,500,000                  318,968                 C & F Loan 2/22/2021 Direct
1 Industrial Development Board of the City of Kingsport 2020 5,316,679                  4,970,194              Anita's Foods Loan 5/15/2025 Direct
1 Industrial Development Board of the City of Kingsport 2020 1,900,000                  703,570                 Anita's Foods Loan ‐ Construct 3/15/2020 Direct

Industrial Development Board of the City of Kingsport Total 16,605,999$             11,660,292$        

Grand Total 21,935,375$             14,451,404$        

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 1 ‐ Direct
2122
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2 Morgan County Economic Development Board, Inc. 2019 3,608,710$           3,323,448$           Commercial Promissary Note 2019 1/11/2039 Direct
2 Morgan County Economic Development Board, Inc. 2019 800,000                736,197                Line of Credit Direct

Morgan County Economic Development Board, Inc. Total 4,408,710$           4,059,645$         

2 Industrial Development Board of the City of Dayton 2019 1,100,000$           279,164$              Purchase of 311 Greenway BLVD 9/22/2021 Direct
Industrial Development Board of the City of Dayton Total 1,100,000$           279,164$             

2 Industrial Development Board of the City of Lenoir City, Tennessee None 5,500,000$           5,500,000$           Collateralized Multifamily Housing Bond, Series 2018 9/1/2021 Direct
Industrial Development Board of the City of Lenoir City, Tennessee Total 5,500,000$           5,500,000$         

Grand Total 11,008,710$        9,838,809$         

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 2 ‐ Direct
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Non‐Debt) 

3 Industrial Development Board of the City of Westmoreland None 97,930$               58,250$                    Improvements Loan‐ 2017 10/19/2022 Direct
3 Industrial Development Board of the City of Westmoreland None 68,913                 3,500                        Operating Loan ‐ 2013 5/26/2020 Direct
3 Industrial Development Board of the City of Westmoreland None 119,933               119,933                    Project Stitch Loan 9/7/2022 Direct
3 Industrial Development Board of the City of Westmoreland None 550,000$            464,891$                  Building Loan, Series 2009 12/1/2029 Direct

Industrial Development Board of the City of Westmoreland Total 836,776$            646,574$                

3 Industrial Development Board of Wilson County 2020 319,304,800$     Revolving Credit Agreement, Series 2007 4/26/2024 Direct
3 Industrial Development Board of Wilson County 2020 24,000,000         Duke Realty Limited Partnership‐Starbucks, Series 2014 12/31/2019 Direct
3 Industrial Development Board of Wilson County 2020 4,080,000           Novamet, Series 2014A 12/31/2021 Direct
3 Industrial Development Board of Wilson County 2020 690,000               Novamet, Series 2014B 12/31/2021 Direct
3 Industrial Development Board of Wilson County 2020 65,000,000         LIT, Series 2014A Performance Obligation Direct
3 Industrial Development Board of Wilson County 2020 63,000,000         LIT, Series 2014B Performance Obligation Direct

Industrial Development Board of Wilson County Total 476,074,800$    ‐$                         

3 Joint Industrial Development Board of Celina & Clay County 2020 215,000$            204,659$                  JIDB Purchase Fowiler Estate Property, USDA Loan 1/1/2056 Direct
Joint Industrial Development Board of Celina & Clay County Total 215,000$            204,659$                

Grand Total 477,126,576$    851,233$                

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 3 ‐ Direct
2324



LGF 
Region 
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
Available

 Original Issue 
Amount 

 Amount of 
Outstanding 
Debt Reported 

 Issue Name & Series 
 Final 

Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

4 Industrial Development Board of Franklin County  2020 822,666$            244,879$          Moon Property 5/27/2022 Direct
Industrial Development Board of Franklin County  Total 822,666$           244,879$         

4 Industrial Development Board of Maury County, Tennessee 2019 8,000,000$        7,000,000$       Revenue Bonds, Series 2019 1/1/2049 Direct
Industrial Development Board of Maury County, Tennessee Total 8,000,000$        7,000,000$      

Grand Total 8,822,666$        7,244,879$      

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 4 ‐ Direct
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5 Industrial Development Board of Stewart‐Houston Counties 2020 800,000$               618,487$              Capital Outlay 2014 ‐ First Mortgage Note 01/30/2014 ‐ Spec Building 2014‐001 12/31/2024 Direct
5 Industrial Development Board of Stewart‐Houston Counties 2020 1,073,221              1,073,221             Capital Outlay 2015 ‐ Second Mortgage Note 06/30/2018 ‐ Spec Building 2014‐001 12/31/2025 Direct

Industrial Development Board of Stewart‐Houston Counties Total 1,873,221$           1,691,708$          

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 5 ‐ Direct
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6 Industrial Development Board of the City of Loretto None 140,000$          114,547$          Industrial Revenue Bond 2019 4/2/2024 Direct
Industrial Development Board of the City of Loretto Total 140,000$          114,547$         

6 Memphis Center City Revenue Finance Corporation None 10,465,000$    4,350,000$      Taxable Revenue Bonds (Peabody Place Garage) 2004 12/1/2024 Direct
6 Memphis Center City Revenue Finance Corporation None 2,364,500         17,910,000      Sports Facility Revenue Bonds (Stadium Project) 2014 2/1/2029 Direct

Memphis Center City Revenue Finance Corporation Total 12,829,500$    22,260,000$   

6 Selmer McNairy County Industrial Development Board 2019 1,756,242$      924,989$          Home Banking Company Notes Payable 4/1/2028 Direct
6 Selmer McNairy County Industrial Development Board 2019 1,000,000         416,620            PEC Notes Payable 2/25/2024 Direct
6 Selmer McNairy County Industrial Development Board 2019 2,000,000         2,000,000         TVA Notes Payable 11/15/2034 Direct
6 Selmer McNairy County Industrial Development Board 2019 749,674            617,168            Lease Payable 2/20/2023 Direct
6 Selmer McNairy County Industrial Development Board 2019 2,150,000         1,148,312         Central Bank Notes Payable 1/11/2020 Direct

Selmer McNairy County Industrial Development Board Total 7,655,916$      5,107,089$     

Grand Total 20,625,416$    27,481,636$   

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 6 ‐ Direct2627



LGF 
Region 
(1 ‐ 6)

Name of Entity
Most Recent 

Audit 
Available

 Original Issue 
Amount 

 Amount of 
Outstanding 
Debt Reported 

 Issue Name & Series 
 Final 

Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

1 Industrial Development Board of Scott County, Tennessee 2019 1,400,000$          1,184,235$          J&M Grading  4/30/2036 Conduit
1 Industrial Development Board of Scott County, Tennessee 2019 975,000                Grace Primary Care Med. Complex 11/10/2024 Conduit
1 Industrial Development Board of Scott County, Tennessee 2019 500,000                259,269                Industrial Lane ‐ Taylor Holdings 4/1/2027 Conduit

Industrial Development Board of Scott County, Tennessee Total 2,875,000$          1,443,504$         

1 Industrial Development Board of the City of Kingsport 2020 11,050,000$        11,050,000$        2009 Multifamily Housing Revenue Bond 7/31/2049 Conduit
Industrial Development Board of the City of Kingsport Total 11,050,000$        11,050,000$       

1 Industrial Development Board of the City of Morristown, Tennessee None 15,351,034$        13,111,003$        Rockline Industries, Inc./Iatric Manufacturing  Project  2017 8/5/2033 Conduit
Industrial Development Board of the City of Morristown, Tennessee Total 15,351,034$        13,111,003$       

1 Industrial Development Board of the City of Pigeon Forge 2020 2,000,000$          Retail Center  1/27/2035 Conduit
Industrial Development Board of the City of Pigeon Forge Total 2,000,000$          ‐$                     

Grand Total 31,276,034$        25,604,507$       

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 1 ‐ Conduit
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2 Industrial Development Board of the City of Oak Ridge, Tennessee 2020 900,000$                900,000$                Revenue Bond (Series 2017) 10/1/2037 Conduit
2 Industrial Development Board of the City of Oak Ridge, Tennessee 2020 27,700,000             20,035,000             Demand Bonds (Series 2010) 9/1/2038 Conduit
2 Industrial Development Board of the City of Oak Ridge, Tennessee 2020 105,000,000           105,000,000           Revenue Bond (Series 2008) 12/31/2020 Conduit
2 Industrial Development Board of the City of Oak Ridge, Tennessee 2020 154,360,000           154,360,000           Lease Revenue Bonds (Series 2005) 12/15/2032 Conduit

Industrial Development Board of the City of Oak Ridge, Tennessee Total 287,960,000$        280,295,000$       

2 Industrial Development Board of the County of Knox 2020 2,300,000$             1,629,309$             The Change Center 7/31/2022 Conduit
2 Industrial Development Board of the County of Knox 2020 15,000,000             1,981,700               Zoo Knoxville 9/5/2024 Conduit
2 Industrial Development Board of the County of Knox 2020 5,500,000               5,500,000               YMCA of East TN 8/16/1934 Conduit
2 Industrial Development Board of the County of Knox 2020 8,792,873               7,696,089               Boys & Girls Club 12/31/2024 Conduit

Industrial Development Board of the County of Knox Total 31,592,873$           16,807,098$          

2 Industrial Development Board of the County of McMinn 2020 9,383,150$             7,893,158$             Tennessee Wesleyan College Project 5/31/2036 Conduit
2 Industrial Development Board of the County of McMinn 2020 5,000,000               1,875,000               Creative Foam Corportation Project 4/1/2023 Conduit

Industrial Development Board of the County of McMinn Total 14,383,150$           9,768,158$            

2 Industrial Developmental Board of the County of Bradley and the City of Cleveland, Tennessee 2019 41,000,000$           41,000,000$          
Recovery Zone Facility Revenue Bonds Olin Corporation Project 
(Series 2010) 12/1/2035 Conduit

2 Industrial Developmental Board of the County of Bradley and the City of Cleveland, Tennessee 2019 225,000,000           225,000,000           Revenue Bond Maytag Project (Series 2010) 12/1/2033 Conduit
2 Industrial Developmental Board of the County of Bradley and the City of Cleveland, Tennessee 2019 20,000,000             20,000,000             Revenue Bond Series A (Bayer Healthcare LLC 2018 Project) 12/31/2024 Conduit
2 Industrial Developmental Board of the County of Bradley and the City of Cleveland, Tennessee 2019 5,000,000               5,000,000               Revenue Bond Series B (Bayer Healthcare LLC 2018 Project) 12/31/2024 Conduit

Industrial Developmental Board of the County of Bradley and the City of Cleveland, Tennessee Total 291,000,000$        291,000,000$       

Grand Total 624,936,023$        597,870,256$       

Fiscal Year 2019
Industrial Development Boards
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3 City of Hendersonville Industrial Development Board 2020 13,300,000$              12,993,953$           $13,300,000 Multifamily Note (Governental Waterview Apartments Project 3/1/2033 Conduit
3 City of Hendersonville Industrial Development Board 2020 13,000,000                10,000,000             $13,000,000 Educational Facility Revenue Refunding Bonds (Pope John Paul High School Project) 12/1/2025 Conduit
3 City of Hendersonville Industrial Development Board 2020 5,925,000                  5,315,000               $5,925,000 Multifamily Bond (Hickory Pointe Apartments  12/1/2025 Conduit

City of Hendersonville Industrial Development Board Total 32,225,000$              28,308,953$         

3 Industrial Development Board of Metro Nashville & Davidson County None 3,303,353$                247,745$                Mortgage Revenue Bonds  Series 1982 9/21/2022 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 6,838,879                  683,887                  Mortgage Revenue Bonds Series 1983 9/21/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 9,060,000                  906,000                  Mortgage Revenue Bonds Series 1983 5/22/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 10,129,163                1,447,007               Multifamily Housing Revenue Bonds 1983 4/20/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 6,075,000                  911,250                  Revenue Bonds, Series A 1984 7/22/2024 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 3,761,899                  564,301                  Mortgage Revenue Bonds  Series 1985 6/21/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 6,375,194                  956,274                  Mortgage Revenue Bonds Series 1985 1/22/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 7,151,214                  1,072,694               Mortgage Revenue Bonds Series 1985 11/21/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 8,500,000                  1,275,000               Mortgage Revenue Bonds Series 1985 4/21/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 13,250,000                1,987,500               Multifamily Housing Revenue Bonds Series 1985 12/13/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 13,400,000                2,010,000               Multifamily Housing Revenue Bonds Series 1985 12/13/2025 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 15,000,000                500,000                  Educational Facilities Revenue Bonds Series 1990 5/24/2020 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 15,500,000                2,066,658               Multifamily Housing Revenue Refunding Bonds 1993 Series A 6/8/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 21,000,000                3,500,000               Multifamily Housing Revenue Refunding Bonds Series 1994 3/14/2024 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 23,750,000                3,958,325               Multifamily Housing Revenue Refunding Bonds Series 1994 3/14/2024 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 2,205,000                  514,500                  Multifamily Housing Revenue Refunding Bonds Series 1996A 9/24/2026 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 2,915,000                  680,159                  Multifamily Housing Revenue Refunding Bonds Series 1996A 10/23/2026 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 3,425,000                  913,326                  Multi‐Family Housing Revenue Bonds Series 1997 7/24/2027 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 8,540,000                  2,277,326               Variable Rate Demand Multifamily Housing Revenue Refunding Bonds, Series A 1997 4/10/2027 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 2,270,000                  605,326                  Multi‐family Housing Revenue Bonds Series 1998 12/25/2027 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 6,620,000                  1,985,993               Multi‐Family Housing Revenue Refunding Bonds Series 1998 6/23/2028 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 5,000,000                  1,000,000               Adjustable Rate Industrial Development Revenue Bonds Series 1999 2/23/2024 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 27,000,000                3,521,740               Revenue Bonds Series 1999 4/28/2022 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 3,300,000                  1,277,412               Multifamily Housing Revenue Refunding Bonds  Series 2000A 1/24/2031 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 4,000,000                  1,120,000               Industrial Development Revenue Bonds Series 2001 2/23/2026 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 8,195,000                  3,277,994               Multifamily Mortgage Revenue Refunding Bonds Series 2001A  2/13/2031 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 10,000,000                4,000,006               Tax‐Exempt Adjustable Mode Exempt Facilities Revenue Bonds Series 2001 8/25/2031 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 6,500,000                  975,000                  Revenue Bonds Series 2002 6/1/2022 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 8,000,000                  1,200,000               Educational Facilities Revenue Refunding and Improvement Bonds Series 2002 8/17/2022 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 5,200,000                  1,040,000               Variable Rate Revenue Bonds Series 2003 3/8/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 6,500,000                  1,300,000               Educational Facilities Revenue Refunding Bonds Series 2003 7/25/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 7,500,000                  1,500,000               Educational Facilities Revenue Bonds Series 2003B 11/14/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 19,985,000                9,326,328               Variable Rate Demand Multifamily Housing Revenue Bonds Series 2003 11/23/2033 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 42,340,000                8,468,000               Revenue Refunding Bonds Series 2003 1/17/2023 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 2,900,000                  725,000                  Educational Facilities Revenue Bonds Series 2004 5/22/2024 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 6,645,000                  3,322,500               Multifamily Housing Revenue Refunding Bonds Series 2004 2/23/2034 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 22,554,000                11,277,000             Variable Rate Demand Multifamily Housing Revenue Refunding Bonds Series 2004 7/25/2034 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 3,115,000                  207,662                  Educational Facilities Revenue Bonds Series 2005 3/4/2020 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 4,850,000                  855,884                  Adjustable Rate Revenue Refunding Bonds Series 2005 12/26/2022 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 14,000,000                6,160,000               Variable Rate Demand Revenue Bonds Series 2005 10/6/2030 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 4,600,000                  1,881,817               Variable Rate Demand Revenue Bonds Series 2006 10/19/2028 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 8,075,000                  4,575,829               Multifamily Housing Revenue Refunding Bonds Series 2006 7/19/2036 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 23,000,000                9,409,085               Variable Rate Demand Revenue Bonds Series 2006 7/6/2028 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 1,400,000                  560,000                  Educational Facilities Revenue Bonds Series 2007 12/13/2027 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 31,440,000                12,576,000             Variable Rate Revenue Bonds Series 2007 12/1/2027 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 3,000,000                  1,680,000               Revenue Bonds Series 2008 3/25/2033 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 4,000,000                  2,240,000               Revenue Bonds Series 2008 3/25/2033 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 9,105,000                  6,601,125               Multifamily Housing Revenue Bonds Series 2008 2/19/2048 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 2,900,000                  2,126,664               Revenue Bond Series 2010 12/5/2041 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 3,500,000                  2,449,997               Revenue Bond 2010 11/1/2040 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 6,716,460                  4,701,522               Educational Facilities Revenue Bond Series 2010 6/7/2040 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 23,200,000                16,240,003             Country Music Foundation  2/23/2040 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 3,400,000                  2,606,669               Revenue Refunding Bond 2012 2/27/2042 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 30,000,000                23,000,000             Life Point Series 2012 1/30/2042 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 50,000,000                38,333,331             Life Point Series 2012 1/30/2042 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 57,000,000                43,700,000             Revenue Refunding Bond 2012 5/1/2042 Conduit

Fiscal Year 2019
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3 Industrial Development Board of Metro Nashville & Davidson County None 100,000,000              76,666,669             HCA Series 2012 6/12/2042 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 100,000,000              76,666,669             HCA Series 2012 6/12/2042 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 260,000,000              199,333,331           Industrial Development Bond 2012  12/11/2042 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 5,000,000                  2,916,665               Revenue Refunding Bond 2014 Series A 12/24/2026 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 8,328,266                  4,858,156               Revenue Refunding Bond 2014 Series C 12/24/2026 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 10,000,000                5,833,335               Revenue Refunding Bond 2014 Series B 12/24/2026 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 10,000,000                8,666,668               Wonton Food Revenue Bonds  Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 1,725,000                  1,653,125               Subordinate Multifamily Housing Revenue Bonds (Preserve at Highland Ridge Project) 11/1/2030 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 2,525,900                  66,473                     Construction Notes, Series 1982 12/1/2020 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 9,995,000                  1,249,375               Mortgage Revenue Bonds Series 1984 7/1/2024 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 14,205,000                6,155,500               Multifamily Housing Revenue Refunding Bonds Series 2002 7/15/2032 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 16,500,000                7,071,424               Variable Rate Revenue Bonds Series A 2003 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 4,750,000                  2,216,672               Variable Rate Demand Multifamily Housing Revenue Refunding Bonds Series 2003 3/1/2033 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 102,000,000              41,555,552             Variable Rate Revenue Bonds Series 2004 12/1/2031 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 11,160,000                8,091,000               Variable Rate Demand Revenue Bonds Series 2008 2/1/2048 Conduit
3 Industrial Development Board of Metro Nashville & Davidson County None 30,000,000                19,200,000             Revenue Refunding Bonds 12/15/2035 Conduit

Industrial Development Board of Metro Nashville & Davidson County Total 1,344,179,328$        724,500,453$       

3 Industrial Development Board of the City of Cookeville None 90,000,000$              Industrial Development Revenue Note, Series A, Academy Project (2014)  /a 7/17/2044 Conduit
3 Industrial Development Board of the City of Cookeville None 8,100,000                  Industrial Development Revenue Note, Series A, ATC Project (2016)  /a 1/1/2034 Conduit
3 Industrial Development Board of the City of Cookeville None 1,433,600                  Industrial Development Revenue Note, Series A, Series A (facility), FICOSA (2015)  /a 12/31/2036 Conduit
3 Industrial Development Board of the City of Cookeville None 20,000,000                Industrial Development Revenue Note, Series 2011, Perdue Project (2011)  /a 12/31/2031 Conduit
3 Industrial Development Board of the City of Cookeville None 29,139,932                Industrial Development Revenue Note, Series A, Oreck Manufacturing Project (2010)  /a 12/31/2032 Conduit
3 Industrial Development Board of the City of Cookeville None 8,000,000                  Industrial Development Revenue Note, Series 2007, Averitt Incorporated Project (2007)  /a 6/30/2027 Conduit
3 Industrial Development Board of the City of Cookeville None 6,500,000                  Industrial Development Revenue Note, Series 2017, Shoppes at Eagle Pointe Project (2017)  /a 12/30/2039 Conduit

Industrial Development Board of the City of Cookeville Total 163,173,532$            ‐$                        

3 Industrial Development Board of the City of Franklin None 12,350,000$              6,045,397$             Taxable Tax Increment Rev Refunding Bonds 4/1/2025 Conduit
Industrial Development Board of the City of Franklin Total 12,350,000$              6,045,397$            

3 Industrial Development Board of the City of Portland, Tennessee None 25,500,000$              Solon, LLC & Shoals Technologies Group, LLC Series A & Series B  /a 2026 Conduit
3 Industrial Development Board of the City of Portland, Tennessee None 11,750,000                Portland Capital Property, LLC 2012 Series A & Series B   /a 2022 Conduit
3 Industrial Development Board of the City of Portland, Tennessee None 26,500,000                Kyowa America Corp.  2012 Series A & Series B Amended 2016   /a 2023 Conduit
3 Industrial Development Board of the City of Portland, Tennessee None 3,450,000                  Bennett Properties, ATA Retail/Jacent Series A & Series B   /a 2023 Conduit
3 Industrial Development Board of the City of Portland, Tennessee None 28,000,000                North American Stamping Group, NASG TN, North 2, LLC   /a 2024 Conduit
3 Industrial Development Board of the City of Portland, Tennessee None 7,000,000                  Stevison Ham Company Series A Note 2016   /a 2028 Conduit
3 Industrial Development Board of the City of Portland, Tennessee None 50,000,000                SIF Portland, TN LLC and RB Distribution, Inc 2018 Series A   /a 2028 /Length of Lease Conduit
3 Industrial Development Board of the City of Portland, Tennessee None 350,000                      Tractor Supply Tax Increment Financing 2018   /a 2033 Conduit

Industrial Development Board of the City of Portland, Tennessee Total 152,550,000$            ‐$                        

3 Industrial Development Board of Williamson County 2019 2,050,000$                1,035,000$            
The Industrial Development Board of Williamson County, Tennessee, Educational Facilities Revenue 
Refunding Bonds (St. Matthew School Project) Series 2009 7/1/2024 Conduit

3 Industrial Development Board of Williamson County 2019 6,105,000                  1,910,000              
The Industrial Development Board of Williamson County, Tennessee, Educational Facilities Revenue 
Refunding Bonds (Currey Ingram Academy Project) Series 2009 4/1/2023 Conduit

3 Industrial Development Board of Williamson County 2019 7,925,000                  3,625,000              
The Industrial Development Board of Williamson County,  Educational Facilities Revenue Refunding 
Bonds (Brentwood Academy Project) Series 2009 9/1/2025 Conduit

3 Industrial Development Board of Williamson County 2019 7,000,000                  1,446,162               $7,000,000 Educational Facilities Revenue Bond (Currey Ingram Academy Project), Series 2019 12/31/2026 Conduit
Industrial Development Board of Williamson County Total 23,080,000$              8,016,162$            

Grand Total 1,727,557,860$        766,870,965$       
315,723,532           Original Amount of Debt Issued for Outstanding Debt Not Reported

1,082,594,497$    
/a  Amount of Outstanding Debt Not Reported

Fiscal Year 2019
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4 Industrial Development Board McMinnville‐Warren County, Inc. 2020 3,205,000$          2,945,000$               Housing Urban Bond, 2009 11/20/2049 Conduit 
Industrial Development Board McMinnville‐Warren County, Inc. Total 3,205,000$          2,945,000$              

4 Industrial Development Board of the City of Fayetteville and Lincoln County, Tennesee 2020 9,500,783$          8,612,343$                Toledo Molding & Die, Inc Project Loan 2016 9/1/2032 Conduit 
4 Industrial Development Board of the City of Fayetteville and Lincoln County, Tennesee 2020 4,960,000            4,825,000                 Lease Revenue & Tax Refunding Bonds Series 2007 5/1/2028 Conduit 
4 Industrial Development Board of the City of Fayetteville and Lincoln County, Tennesee 2020 7,903,135            7,014,671                 Toledo Molding & Die, Inc Project Expansion Loan 2018 9/1/2032 Conduit 
4 Industrial Development Board of the City of Fayetteville and Lincoln County, Tennesee 2020 6,735,000            2,860,000                 Lease Revenue & Tax Refunding Bonds Series 2013 5/1/2023 Conduit 

Industrial Development Board of the City of Fayetteville and Lincoln County, Tennesee Total 29,098,918$       23,312,014$            

4 Industrial Development Board of the City of Lewisburg, Tennessee 2018 22,000,000$       22,000,000$             Revenue Bonds, Series 2006 7/31/2026 Conduit 
4 Industrial Development Board of the City of Lewisburg, Tennessee 2018 25,000,000          25,000,000               Revenue Bonds, Series 2003 7/31/2033 Conduit 

Industrial Development Board of the City of Lewisburg, Tennessee Total 47,000,000$       47,000,000$            

4 Industrial Development Board of White County, Tennessee 2020 1,400,000$          771,068$                  Promissory Note, Series 2007 2/10/2027 Conduit 
4 Industrial Development Board of White County, Tennessee 2020 3,700,000            IDB Revenue Bonds, Series 2009 3/1/2029 Conduit 

Industrial Development Board of White County, Tennessee Total 5,100,000$          771,068$                 

Grand Total 84,403,918$       74,028,082$            

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 4 ‐ Conduit
3132



LGF 
Region 
(1 ‐ 6)

Name of Entity
Most Recent 

Audit Available
 Original Issue 

Amount 

 Amount of 
Outstanding Debt 

Reported 
 Issue Name & Series 

 Final 
Maturity 
Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

5 Clarksville‐Montgomery County Industrial Development Board 2020 55,000,000$            53,054,866$             Bridgestone Metalpha, Series B‐2012 12/31/2025 Conduit
5 Clarksville‐Montgomery County Industrial Development Board 2020 30,000,000              30,000,000               Bridgestone Metalpha, Series A‐2012 12/31/2025 Conduit
5 Clarksville‐Montgomery County Industrial Development Board 2020 7,000,000                4,200,000                 Three C Group, Series A‐2012 5/24/2019 Conduit
5 Clarksville‐Montgomery County Industrial Development Board 2020 1,568,512                1,568,512                 Esquire Wire Project, Series A‐2015 11/10/2019 Conduit
5 Clarksville‐Montgomery County Industrial Development Board 2020 3,000,000                2,292,089                 Airgas, Series A‐2011 12/31/2023 Conduit
5 Clarksville‐Montgomery County Industrial Development Board 2020 30,000,000              29,998,022               Airgas, Series B‐2011 12/31/2023 Conduit

Clarksville‐Montgomery County Industrial Development Board Total 126,568,512$         121,113,489$         

5 Industrial Development Board of the Town of Covington, Tennessee 2020 7,500,000$              7,500,000$               Charms, 1992 Bonds 6/1/2027 Conduit
5 Industrial Development Board of the Town of Covington, Tennessee 2020 10,676,862              2,425,667                 Conopco, Inc/Unilever, Series 2010‐1 12/31/2020 Conduit
5 Industrial Development Board of the Town of Covington, Tennessee 2020 87,803,619              28,810,018               Conopco, Inc/Unilever, Series 2010‐2 12/31/2021 Conduit
5 Industrial Development Board of the Town of Covington, Tennessee 2020 42,484,535              10,330,084               Unilever, Series 2011‐1 12/31/2020 Conduit
5 Industrial Development Board of the Town of Covington, Tennessee 2020 4,419,514                1,405,126                 Ecovation, Series 2011‐1 12/31/2021 Conduit
5 Industrial Development Board of the Town of Covington, Tennessee 2020 49,500,000              26,702,784               U.S. Cold Storage, Series 2014 12/31/2023 Conduit
5 Industrial Development Board of the Town of Covington, Tennessee 2020 30,342,242              19,238,094               Unilever, Series 2014‐1 12/31/2024 Conduit

Industrial Development Board of the Town of Covington, Tennessee Total 232,726,772$         96,411,773$            

5 Industrial Development Board of the Town of Ripley 2020 4,830,000$              2,135,000$               GO Lease Rental Rev Bonds, Series 2009 12/1/2023 Conduit
5 Industrial Development Board of the Town of Ripley 2020 700,000                    182,000                     Ind. Development Rev Note, Series 2011 9/1/2020 Conduit
5 Industrial Development Board of the Town of Ripley 2020 1,600,000                1,292,814                 Loan Agreement, Series 2012 2/8/2031 Conduit
5 Industrial Development Board of the Town of Ripley 2020 1,500,000                542,219                     Loan Agreement, Series 2012 2/8/2021 Conduit

Industrial Development Board of the Town of Ripley Total 8,630,000$              4,152,033$              

Grand Total 367,925,284$         221,677,295$         

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 5 ‐ Conduit
3233



LGF 
Region (1 

‐ 6)
Name of Entity

Most Recent 
Audit 
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 Original Issue 
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 Final 
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 Type of Debt 
(Direct, 

Conduit, Non‐
Debt) 

6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 5,600,000$             Tennessee Variable Rate Demand Revenue Bonds Series 2007A (Tax‐Exempt) & Series 2007B (Taxable); 11/ 11/1/2028 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 40,795,000             Memphis/Shelby Co. Port Commission Development Revenue Bonds, Series 2011; 09/07/2011   /a 4/1/2036 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 2,282,250               EDGE Special Project Revenue Obligation, Series 2014; 02/24/2015   /a 2/24/2020 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 25,000,000             EDGE Direct Note Obligation Series 2016A; 05/27/2016   /a 6/1/2045 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 15,000,000             EDGE Direct Note Obligation Series 2016B; 05/27/2016   /a 6/1/2045 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 2,142,850               Qualified Energy Conservation Bond, Series 2017; 09/18/2017   /a 1/5/2021 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 36,215,000             TDZ Revenue Refunding Bonds, Series 2017A; 06/01/2017   /a 11/1/2021 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 87,725,000             EDGE TDZ Revenue Refunding Bonds, Series 2017B; 06/01/2017   /a 11/1/2030 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 34,300,000             EDGE TDZ Revenue Refunding Bonds, Series 2017C; 06/01/2017   /a 11/1/2024 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 40,490,000             EDGE Senior Tax Increment Revenue Bonds, Series 2017A; 11/14/2017   /a 7/1/2046 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 24,430,000             EDGE Senior Tax Increment Revenue Bonds, Series 2017B; 11/14/2017   /a 7/1/2045 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 24,375,000             EDGE Subordinate Tax Increment Revenue Bonds, Series 2017C; 11/14/2017   /a 7/1/2045 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 5,005,000               EDGE Subordinate Tax Increment Revenue Bonds, Series 2017D; 11/14/2017   /a 7/1/2030 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 10,000,000             EDGE Subordinate Tax Increment Revenue Bonds, Series 2017E; 11/14/2017   /a 7/1/2044 Conduit
6 Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) 2020 7,375,000               EDGE Revenue Refunding Bond, Series 2019; 3/1/2019   /a 7/1/2029 Conduit

Economic Development Growth Engine IDB of the City of Memphis and County of Shelby, TN (EDGE) Total 360,735,100$        ‐$                     

6 Industrial Development Board of the City of Jackson (TN) None 9,000,000$             1,200,000$          General Cable Corporation Series 2001 10/18/2024 Conduit
Industrial Development Board of the City of Jackson (TN) Total 9,000,000$             1,200,000$         

6 Memphis Center City Revenue Finance Corporation None 8,316,000$             4,989,600$          Qualified Energy Conservation Bonds, 2015A 1/5/2025 Conduit
6 Memphis Center City Revenue Finance Corporation None 2,015,300               1,007,650             Qualified Energy Conservation Bonds, 2015B 1/5/2025 Conduit
6 Memphis Center City Revenue Finance Corporation None 340,700                  170,350                Qualified Energy Conservation Bonds, 2015C 1/5/2025 Conduit
6 Memphis Center City Revenue Finance Corporation None 1,585,450               317,090                CCFRC Convention Center Improvement Bonds, 2015 1/5/2020 Conduit
6 Memphis Center City Revenue Finance Corporation None 1,561,500               390,375                CCFRC Convention Center Improvement Bonds, 2016 1/5/2020 Conduit

Memphis Center City Revenue Finance Corporation Total 13,818,950$          6,875,065$         

6 Selmer McNairy County Industrial Development Board 2019 500,000$                500,000$              Selmer Farms, LLC  4/6/2034 Conduit
6 Selmer McNairy County Industrial Development Board 2019 20,000,000             18,481,094          Monogram Refrigeration, LLC 1/1/2026 Conduit
6 Selmer McNairy County Industrial Development Board 2019 1,000,000               1,000,000             Mulberry Farm, LLC 4/6/2034 Conduit
6 Selmer McNairy County Industrial Development Board 2019 1,330,000               1,330,000             Selmer North I, LLC 12/31/2036 Conduit
6 Selmer McNairy County Industrial Development Board 2019 400,000                  400,000                Selmer North II, LLC 12/31/2036 Conduit

Selmer McNairy County Industrial Development Board Total 23,230,000$          21,711,094$       

Grand Total 406,784,050$        29,786,159$       
360,735,100        Original Amount of Debt Issued for Outstanding Debt Not Reported
390,521,259$     

/a  Amount of Outstanding Debt Not Reported

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 6 ‐ Conduit
3334
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‐ 6)
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Amount 

 Amount of 
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 Type of Debt (Direct, 
Conduit, Non‐Debt) 

1 Hawkins County Industrial Development Board None ‐                     No Debt
Hawkins County Industrial Development Board Total ‐                     ‐                    

1 Industrial Development Board of Campbell County, Tennessee None No Debt
Industrial Development Board of Campbell County, Tennessee Total ‐                     ‐                    

1 Industrial Development Board of Grainger County, Tennessee None No Debt
Industrial Development Board of Grainger County, Tennessee Total ‐                     ‐                    

1 Industrial Development Board of Sullivan County None No Debt
Industrial Development Board of Sullivan County Total ‐                     ‐                    

1 Industrial Development Board of the City of Morristown, Tennessee None 1,100,000$      715,000$         Tax Increment Revenue Note (Barton Springs Development Project)  2010 4/1/2031 TIF
1 Industrial Development Board of the City of Morristown, Tennessee None 1,725,000         1,457,687        Tax Increment Revenue Note (Popkin Town Center Development Project)  2014 8/20/2025 TIF
1 Industrial Development Board of the City of Morristown, Tennessee None 2,500,000         1,990,221        Tax Increment Revenue Note (Masengill Springs Development Project)  2013 3/31/2034 TIF
1 Industrial Development Board of the City of Morristown, Tennessee None 3,500,000         2,161,734        Tax Increment Revenue Note (The Downs at Wallace Farms Development Project)  2014 5/1/2034 TIF
1 Industrial Development Board of the City of Morristown, Tennessee None 1,750,000         1,419,824        Tax Increment Revenue Note (Cherokee Crossings Development Project)  2015 4/30/2026 TIF
1 Industrial Development Board of the City of Morristown, Tennessee None 4,660,000         1,712,025        Tax Increment Revenue Note (Merchants Greene Development Project)  2015 4/30/2026 TIF

Industrial Development Board of the City of Morristown, Tennessee Total 15,235,000$    9,456,490$    

1 Industrial Development Board of the City of Newport and Cocke County, Tennessee None 223,822$          223,822$         Sugar Cove Wastewater Project 6/30/2025 TIF
Industrial Development Board of the City of Newport and Cocke County, Tennessee Total 223,822$         223,822$        

1 Industrial Development Board of the County of Johnson County, Tennessee None ‐                     No Debt
Industrial Development Board of the County of Johnson County, Tennessee Total ‐                     ‐                    

1 Industrial Development Board of the County of Sevier, Tennessee None ‐                     No Debt
Industrial Development Board of the County of Sevier, Tennessee Total ‐                     ‐                    

1 Industrial Development Board of the County of Union, Tennessee None ‐                     No Debt
Industrial Development Board of the County of Union, Tennessee Total ‐                     ‐                    

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 1 ‐ No Debt
3435



LGF 
Region 
(1 ‐ 6)

Name of Entity
Most Recent 
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 Original Issue 
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 Amount of 
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 Final Maturity 

Date 

 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

2 Industrial Development Board of the City of Harriman, Tennessee None No Debt
2 Industrial Development Board of the City of Rockwood None No Debt
2 Industrial Development Board of the City of Sweetwater None No Debt
2 Industrial Development Board of the County of Monroe, Tennessee None No Debt
2 Industrial Development Board of the County of Roane 2020 No Debt

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 2 ‐ No Debt3536



LGF 
Region 
(1 ‐ 6)

Name of Entity
Most Recent 
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 Original Issue 

Amount 

 Amount of 
Outstanding Debt 
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 Issue Name & Series 

 Final 
Maturity Date 

 Type of Debt (Direct, 
Conduit, Non‐Debt) 

3 Gallatin Industrial Development Board None No Debt
3 Hartsville/Trousdale County Industrial Development Board None No Debt
3 Industrial Development Board of Berry Hill, Tennessee None No Debt
3 Industrial Development Board of Pickett County None No Debt
3 Industrial Development Board of Robertson County 2019 No Debt
3 Industrial Development Board of Smith County None No Debt
3 Industrial Development Board of the City of Fairview, Tennessee None No Debt
3 Industrial Development Board of the City of Goodlettsville None No Debt
3 Industrial Development Board of the City of Lafayette, Tennessee None No Debt
3 Industrial Development Board of the City of Springfield, Tennessee None No Debt
3 Industrial Development Board of the City of White House, Tennessee None No Debt
3 Industrial Development Board of the County of Sumner None No Debt

3 Industrial Development Board of Williamson County 2019 75,260,395$        75,260,395$              
Tennessee Industrial Development Revenue Bonds (Tractor 
Supply Project), Series 2012 12/31/2024 PILOT/Leasehold 

3 Industrial Development Board of Williamson County 2019 24,000,000          23,537,572                  Industrial Development Revenue Note Series A – 2016  7/1/2026 PILOT/Leasehold 

3 Industrial Development Board of Williamson County 2019 98,000,000          39,122,116                 
Industrial Development Revenue Note, Series A (Lampo Project); 
Issued on October 31, 2017 12/31/2033 PILOT/Leasehold 

Industrial Development Board of Williamson County Total 197,260,395$      137,920,083$            

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 3 ‐ No Debt
3637



LGF 
Region 
(1 ‐ 6)
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 Final Maturity 
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(Direct, Conduit, 

Non‐Debt) 

4 Industrial Board of Coffee County, Tennessee, Inc. 2020 721,000$            721,000$                    Citizen's Tri‐County Bank 3/14/2034 Non Debt
4 Industrial Board of Coffee County, Tennessee, Inc. 2020 500,000              500,000                      Tennessee Valley Authority 3/14/2034 Non Debt
4 Industrial Board of Coffee County, Tennessee, Inc. 2020 360,000              360,000                      Duck River Electric Membership Corporation 3/14/2029 Non Debt

Industrial Board of Coffee County, Tennessee, Inc. Total 1,581,000$         1,581,000$               

4 Industrial Development Board of the City of Fayetteville and Lincoln County, Tennesee 2020 850,000$            453,841$                    Tax Increment Revenue Note (Series 2015A & Series 2015B 4/1/2028 TIF
Industrial Development Board of the City of Fayetteville and Lincoln County, Tennesee Total 850,000$            453,841$                   

4 Industrial Development Board of  the City of Pulaski and Giles County, Tennessee 2020 No Debt
4 Industrial Development Board of Rutherford County None No Debt
4 Industrial Development Board of the City of Columbia, Tennessee None No Debt
4 Industrial Development Board of the City of Pikeville None No Debt
4 Industrial Development Board of the Town of Ardmore, Tennessee None No Debt
4 Industrial Development Board of the Town of Smyrna None No Debt
4 Industrial Development Board of the Town of Sparta, Tennessee None No Debt
4 Industrial Development Corporation of Bledsoe County, Tennessee None No Debt
4 Tullahoma Industrial Development Board None No Debt

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 4 ‐ No Debt
3738



LGF 
Region 
(1 ‐ 6)

Name of Entity
Most Recent 

Audit Available

 Original 
Issue 
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 Amount of 
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 Issue Name & Series 

 Final Maturity 
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 Type of Debt 
(Direct, Conduit, 

Non‐Debt) 

5 Industrial Development Board of Humphreys County, Tennessee 2019 No Debt
5 Industrial Development Board of Lake County, Tennessee None No Debt
5 Industrial Development Board of Stewart County None No Debt
5 Industrial Development Board of the City of Dresden None No Debt
5 Industrial Development Board of the Town of Bruceton, Tennessee None No Debt
5 Industrial Development Board of Dyer County None No Debt

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 5 ‐ No Debt3839



LGF 
Region 
(1 ‐ 6)

Entity ‐ # Name of Entity
Most Recent 
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 Original Issue 

Amount 

 Amount of 
Outstanding Debt 

Reported 
 Issue Name & Series 

 Final 
Maturity 
Date 

 Type of Debt (Direct, 
Conduit, Non‐Debt) 

6 13647 Industrial Development Board of the City of Lakeland, TN None 5,500,000$               4,482,908$                   Lakeland Commons TIF ‐ 2019 1/25/2029 TIF
Industrial Development Board of the City of Lakeland, TN Total 5,500,000$               4,482,908$                  

6 13565 Centerville Industrial Development Board None No Debt
6 13580 City of Bartlett Industrial Development Board None No Debt
6 13604 Industrial Board of the City of Parsons None No Debt
6 11283 Industrial Development Board for the City of Middleton, TN None No Debt
6 13581 Industrial Development Board of the City of Bolivar None No Debt
6 13646 Industrial Development Board of the City of Germantown, Tennessee None No Debt
6 11616 Industrial Development Board of the City of Millington, Tennessee 2020 No Debt
6 11286 Industrial Development Board of the City of Piperton None No Debt
6 13656 Industrial Development Board of the City of Waynesboro, Tennessee None No Debt
6 11545 Industrial Development Board of the County of Hickman 2014 No Debt
6 13645 Industrial Development Board of the Town of Collierville None No Debt
6 11291 Town of Arlington Industrial Development Board None No Debt

Fiscal Year 2019
Industrial Development Boards

Annual Debt Report Region 6 ‐ No Debt
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Exhibit A

$5,005,000 
Economic Development Growth Engine Industrial Development Board 

of the City of Memphis and County of Shelby, Tennessee 
Subordinate Tax Increment Revenue Bonds 

(Graceland Project) 
Series 2017D (Taxable) 

CUSIP NUMBER: 
58611Y AH7 

SUPPLEMENTAL DISCLOSURE 

Pursuant to the Administrative Service Agreement, by and between (i) the 
Economic Development Growth Engine Industrial Development Board of the City of Memphis 
and County of Shelby, Tennessee (the “Issuer”) and (ii) MuniCap, Inc. (the 
“Administrator” or the “Dissemination Agent”), in connection with the issuance of the 
Senior Tax Increment Revenue Bonds, Series 2017A (Graceland Project) (Tax-Exempt) (the 
“Series 2017A Bonds”), the Senior Tax Increment Revenue Bonds, Series 2017B (Graceland 
Project) (Taxable) (the “Series 2017B Bonds”), the Subordinate Tax Increment Revenue 
Bonds, Series 2017C (Graceland Project) (Taxable) (the “Series 2017C Bonds”) and the 
Subordinate Tax Increment Revenue Bonds, Series 2017D (Graceland Project) (the “Series 
2017D Bonds” and, collectively with the Series 2017A Bonds, Series 2017B Bonds and Series 
2017C Bonds, the “Series 2017 Bonds”), the Administrator is hereby issuing the following 
supplemental disclosure related to the Series 2017D Bonds. 

The interest payment in the amount of $205,218.75 that was due on January 4, 2021 with 
respect to the Series 2017D Bonds was not paid as a result of insufficient funds. 

January 4, 2021 MuniCap, Inc. 
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