
TENNESSEE STATE FUNDING BOARD 
NOVEMBER 24, 2025 

AGENDA 

1. Reconvene meeting from November 3, 2025, establish that there is a physical quorum, and receive
public comment on actionable agenda items in accordance with Tenn. Code Ann. § 8-44-112 and
Board guidelines

2. Consideration and approval of staff recommendations of state revenue projections

3. Consideration and approval of staff recommendations of lottery revenue projections

4. Acknowledge receipt of notification from the Tennessee Education Lottery Corporation pursuant
to Tenn. Code Ann. § 4-51-111(a)(3)

5. Consideration and approval of “A Resolution of the Tennessee State Funding Board Concerning
the Appointment of an Assistant Secretary”

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

• Gestamp Chattanooga, LLC, Gestamp North America, Inc. and Gestamp
Chattanooga II, LLC – Chattanooga (Hamilton County)
FastTrack Economic Development Grant $9,000,000 

$3,075,000 

$3,000,000 

• Impact Plastics, Incorporated – Erwin (Unicoi County) 
FastTrack Job Training Assistance Grant

• Hyosung HICO, Ltd. – Memphis (Shelby County) 
FastTrack Economic Development Grant

• Carlex Glass America, LLC - Nashville (Davidson County)
FastTrack Economic Development Grant $1,250,000 



 

 

 

7. Report from Tennessee Central Economic Authority 
Ms. Helene Cash, Executive Director 
Ms. Michele Farley, Development Coordinator 

 
8. Report on State Pooled Investment Fund (SPIF) 

Mr. Markus Klar, Director of Fixed Income 
Ms. Mary Collins, Director of Investment Operations 

State of Tennessee Treasury Department, Investment Division 
 

9. Adjourn 
 

The Board meeting will be held in the Volunteer Conference Center, 2nd Floor, Cordell Hull Building, 
425 Rep. John Lewis Way N., Nashville, TN. Board members are allowed to participate by electronic 
means. The public may attend in person or virtually by using the following link: 
https://www.comptroller.tn.gov/office-functions/sgf/sgf-calendar/2025/11/24/state-funding-board-
meeting.html 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

https://www.comptroller.tn.gov/office-functions/sgf/sgf-calendar/2025/11/24/state-funding-board-meeting.html
https://www.comptroller.tn.gov/office-functions/sgf/sgf-calendar/2025/11/24/state-funding-board-meeting.html


Recurring
Actual Growth Growth

FY 2024-2025 FY 2025-2026 Rate FY 2026-2027 Rate

22,734,800,000$  2.03%
22,282,500,000$  1.59%

22,779,400,000$  2.23%
Total Taxes 21,933,743,000$  

22,834,800,000$  2.03%
22,380,500,000$  2.04%

22,879,600,000$  2.23%
Spread 0.45% 0.20%

19,468,900,000$  2.25%
19,040,500,000$  0.72%

19,488,000,000$  2.35%
General Fund 18,904,412,500$  

19,584,100,000$  2.25%
19,153,200,000$  1.32%

19,603,300,000$  2.35%
Spread 0.60% 0.10%

Department of Revenue Taxes

Funding Board Meeting - November 24, 2025
Estimated Revenues Based on Recurring Growth Rates



COMPARISON OF ESTIMATED STATE TAX REVENUE FOR
FISCAL YEAR 2025 - 2026
(Accrual - Basis Estimates)

 DEPARTMENT OF REVENUE TAXES % Change % Change % Change % Change % Change
2024-2025 July 1, 2025 Over UT - BCBER Over Fiscal Review Over Dept. of Revenue Over ETSU Over

  SOURCE OF REVENUE Actual Year Budget Estimate Actual Estimate Actual Estimate Actual Estimate Actual Estimate Actual
Sales and Use Tax¹ 14,502,001,400$             14,852,800,000$             2.42% 14,908,100,000$             2.80% 14,991,000,000$             3.37% 14,944,300,000$             3.05% 15,151,000,000$             4.48%
Gasoline Tax 889,801,100                     887,800,000                     -0.22% 894,300,000                     0.51% 893,300,000                     0.39% 894,700,000                     0.55% 897,000,000                     0.81%
Motor Fuel Tax 319,488,900                     324,400,000                     1.54% 322,400,000                     0.91% 327,000,000                     2.35% 322,000,000                     0.79% 326,000,000                     2.04%
Gasoline Inspection Tax 72,261,200                       72,800,000                       0.75% 72,600,000                       0.47% 72,650,000                       0.54% 73,000,000                       1.02% 72,000,000                       -0.36%
Motor Vehicle Registration Tax 412,087,400                     392,400,000                     -4.78% 399,700,000                     -3.01% 413,500,000                     0.34% 429,000,000                     4.10% 396,800,000                     -3.71%
Income Tax 2,069,000                         -                                     N/A -                                     N/A -                                     N/A -                                     N/A -                                     N/A
Privilege Tax - Less Earmarked Portion¹ 466,855,300                     476,000,000                     1.96% 494,900,000                     6.01% 501,200,000                     7.36% 497,200,000                     6.50% 459,950,000                     -1.48%
Gross Receipts Tax - TVA 400,317,600                     399,000,000                     -0.33% 404,300,000                     0.99% 401,000,000                     0.17% 402,300,000                     0.50% 402,400,000                     0.52%
Gross Receipts Tax - Other 46,236,600                       42,100,000                       -8.95% 46,200,000                       -0.08% 45,000,000                       -2.67% 46,400,000                       0.35% 50,700,000                       9.65%
Beer Tax 16,621,500                       17,800,000                       7.09% 15,000,000                       -9.76% 16,600,000                       -0.13% 16,700,000                       0.47% 16,320,000                       -1.81%
Alcoholic Beverage Tax 84,731,000                       89,800,000                       5.98% 83,900,000                       -0.98% 88,000,000                       3.86% 82,000,000                       -3.22% 88,840,000                       4.85%
Franchise & Excise Tax 3,727,202,000                  3,923,400,000                  5.26% 3,736,500,000                  0.25% 3,750,000,000                  0.61% 3,757,000,000                  0.80% 3,550,900,000                  -4.73%
Inheritance and Estate Tax 126,000                             -                                     N/A -                                     N/A -                                     N/A -                                     N/A -                                     N/A
Tobacco Tax 180,531,100                     179,000,000                     -0.85% 169,700,000                     -6.00% 176,100,000                     -2.45% 171,300,000                     -5.11% 180,800,000                     0.15%
Vapor Products Tax -                                     17,200,000                       N/A 17,200,000                       N/A 17,200,000                       N/A 17,500,000                       N/A 17,200,000                       N/A
Hemp Tax -                                     55,800,000                       N/A 55,800,000                       N/A 55,800,000                       N/A 57,500,000                       N/A 55,800,000                       N/A
Motor Vehicle Title Fees 22,600,700                       22,300,000                       -1.33% 22,100,000                       -2.22% 23,000,000                       1.77% 23,300,000                       3.09% 22,600,000                       0.00%
Mixed Drink Tax 229,147,100                     229,100,000                     -0.02% 232,600,000                     1.51% 235,500,000                     2.77% 234,200,000                     2.21% 229,150,000                     0.00%
Business Tax 354,875,300                     362,800,000                     2.23% 362,000,000                     2.01% 365,500,000                     2.99% 363,700,000                     2.49% 306,800,000                     -13.55%
Severance Tax 468,700                             500,000                             6.68% 500,000                             6.68% 500,000                             6.68% 500,000                             6.68% 468,700                             0.00%
Coin-operated Amusement Tax 419,400                             500,000                             19.22% 400,000                             -4.63% 430,000                             2.53% 400,000                             -4.63% 450,000                             7.30%
Unauthorized Substance Tax 1,700                                 -                                     N/A -                                     N/A -                                     N/A -                                     N/A -                                     N/A
TOTAL DEPARTMENT OF REVENUE 21,727,843,000$             22,345,500,000$             2.84% 22,238,200,000$             2.35% 22,373,280,000$             2.97% 22,333,000,000$             2.79% 22,225,178,700               2.29%

TOTAL - RECURRING 21,933,743,000$             22,380,500,000$             2.04% 22,273,200,000$             1.55% 22,408,280,000$             2.16% 22,368,000,000$             1.98% 22,260,178,700               1.49%

GENERAL FUND ONLY2 18,680,412,500$             19,118,200,000$             2.34% 19,028,400,000$             1.86% 19,143,980,000$             2.48% 19,096,700,000$             2.23% 19,002,578,700               1.72%

GENERAL FUND - RECURRING 18,904,412,500$             19,153,200,000$             1.32% 19,063,400,000$             0.84% 19,178,980,000$             1.45% 19,131,700,000$             1.20% 19,037,578,700               0.70%

Revised Estimate compared to July 1 Est. - Total (107,300,000)$                27,780,000$                    (12,500,000)$                   (120,321,300)$                

Revised Estimate compared to July 1 Est. - General Fund (89,800,000)$                   25,780,000$                    (21,500,000)$                   (115,621,300)$                

SELECTED TAXES Actual Year July 1 Estimate % UT - BCBER % Fiscal Review % Revenue Dept. % ETSU %
SALES AND USE TAX 14,502,001,400$             14,852,800,000$             2.42% 14,908,100,000$             2.80% 14,991,000,000$             3.37% 14,944,300,000$             3.05% 15,151,000,000$             4.48%
FRANCHISE AND EXCISE TAXES 3,727,202,000                 3,923,400,000                 5.26% 3,736,500,000                 0.25% 3,750,000,000                 0.61% 3,757,000,000                 0.80% 3,550,900,000                 -4.73%
ROAD USER TAXES (Fuel + MV Reg Taxes) 1,693,638,600                 1,677,400,000                 -0.96% 1,689,000,000                 -0.27% 1,706,450,000                 0.76% 1,718,700,000                 1.48% 1,691,800,000                 -0.11%
     Fuel Taxes Only 1,281,551,200                      1,285,000,000                      0.27% 1,289,300,000                      0.60% 1,292,950,000                      0.89% 1,289,700,000                      0.64% 1,295,000,000                      1.05%
SELECT CONSUMPTION TAXES 511,030,700                     588,700,000                     15.20% 574,200,000                     12.36% 589,200,000                     15.30% 579,200,000                     13.34% 588,110,000                     15.08%
ALL OTHER TAXES 1,293,970,300                 1,303,200,000                 0.71% 1,330,400,000                 2.82% 1,336,630,000                 3.30% 1,333,800,000                 3.08% 1,243,368,700                 -3.91%

¹ For FY 2024-2025 excludes $153.7 million in earmarked fund in Sales and Use Taxes and $79.1 million from Privilege Tax collections.

  For FY 2025-2026 and FY 2026-2027 exclude estimates of $159 million in earmarked funds in Sales and Use Taxes and $78 million from Privilege Tax collections.

2 F&A calculated the General Fund distribution for all presenters.

2025-2026

 



COMPARISON OF ESTIMATED STATE TAX REVENUE FOR
FISCAL YEAR 2026 - 2027
(Accrual - Basis Estimates)

 DEPARTMENT OF REVENUE TAXES % Change % Change % Change % Change
UT - BCBER Over Fiscal Review Over Dept. of Revenue Over ETSU Over

  SOURCE OF REVENUE Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
Sales and Use Tax¹ 15,265,900,000$             2.40% 15,441,000,000$             3.00% 15,332,900,000$             2.60% 15,600,000,000$             2.96%
Gasoline Tax 901,400,000                     0.79% 898,500,000                     0.58% 901,000,000                     0.70% 924,000,000                     3.01%
Motor Fuel Tax 324,600,000                     0.68% 330,000,000                     0.92% 325,500,000                     1.09% 344,500,000                     5.67%
Gasoline Inspection Tax 73,000,000                       0.55% 73,100,000                       0.62% 73,600,000                       0.82% 74,810,000                       3.90%
Motor Vehicle Registration Tax 403,700,000                     1.00% 418,000,000                     1.09% 444,900,000                     3.71% 307,000,000                     -22.63%
Income Tax -                                     N/A -                                     N/A -                                     N/A -                                     N/A
Privilege Tax - Less Earmarked Portion¹ 513,200,000                     3.70% 517,000,000                     3.15% 520,600,000                     4.71% 505,500,000                     9.90%
Gross Receipts Tax - TVA 404,300,000                     0.00% 403,500,000                     0.62% 404,300,000                     0.50% 419,000,000                     4.13%
Gross Receipts Tax - Other 46,200,000                       0.00% 48,500,000                       7.78% 46,500,000                       0.22% 29,350,000                       -42.11%
Beer Tax 14,400,000                       -4.00% 16,400,000                       -1.20% 16,800,000                       0.60% 19,320,000                       18.38%
Alcoholic Beverage Tax 83,900,000                       0.00% 88,300,000                       0.34% 82,400,000                       0.49% 95,600,000                       7.61%
Franchise & Excise Tax 3,781,400,000                  1.20% 3,700,000,000                  -1.33% 3,802,100,000                  1.20% 3,554,800,000                  0.11%
Inheritance and Estate Tax -                                     N/A -                                     N/A -                                     N/A -                                     N/A
Tobacco Tax 163,400,000                     -3.71% 174,200,000                     -1.08% 164,000,000                     -4.26% 211,000,000                     16.70%
Vapor Products Tax 17,200,000                       0.00% 17,600,000                       2.33% 17,900,000                       2.29% 17,200,000                       0.00%
Hemp Tax 111,600,000                     100.00% 130,000,000                     132.97% 111,800,000                     94.43% 55,800,000                       0.00%
Motor Vehicle Title Fees 22,400,000                       1.36% 23,150,000                       0.65% 23,800,000                       2.15% 24,505,000                       8.43%
Mixed Drink Tax 234,900,000                     0.99% 241,200,000                     2.42% 240,500,000                     2.69% 228,050,000                     -0.48%
Business Tax 372,800,000                     2.98% 371,000,000                     1.50% 373,200,000                     2.61% 318,000,000                     3.65%
Severance Tax 500,000                             0.00% 500,000                             0.00% 500,000                             0.00% 820,000                             74.95%
Coin-operated Amusement Tax 400,000                             N/A 430,000                             0.00% 400,000                             0.00% 465,000                             3.33%
Unauthorized Substance Tax -                                     N/A -                                     N/A -                                     N/A -                                     N/A
TOTAL DEPARTMENT OF REVENUE 22,735,200,000$             2.23% 22,892,380,000$             2.32% 22,882,700,000$             2.46% 22,729,720,000               2.27%

TOTAL - RECURRING 22,770,200,000               2.23% 22,927,380,000               2.32% 22,917,700,000               2.46% 22,764,720,000               2.27%

GENERAL FUND ONLY2 19,476,500,000$             2.35% 19,606,980,000$             2.42% 19,582,000,000$             2.54% 19,489,420,000               2.56%

GENERAL FUND - RECURRING 19,511,500,000               2.35% 19,641,980,000               2.41% 19,617,000,000               2.54% 19,524,420,000               2.56%

FY '26 Est compared to FY '25 Est - Total 497,000,000$                  519,100,000$                  549,700,000$                  504,541,300$                  

FY '26 Est compared to FY '25 Est - General Fund 448,100,000$                  463,000,000$                  485,300,000$                  486,841,300$                  

SELECTED TAXES UT - BCBER % Fiscal Review % Revenue Dept. % ETSU %
SALES AND USE TAX 15,265,900,000$             2.40% 15,441,000,000$             3.00% 15,332,900,000$             2.60% 15,600,000,000$             2.96%
FRANCHISE AND EXCISE TAXES 3,781,400,000                 1.20% 3,700,000,000                 -1.33% 3,802,100,000                 1.20% 3,554,800,000                 0.11%
ROAD USER TAXES (Fuel + MV Reg Taxes) 1,702,700,000                 0.81% 1,719,600,000                 0.77% 1,745,000,000                 1.53% 1,650,310,000                 -2.45%
     Fuel Taxes Only 1,299,000,000                      0.75% 1,301,600,000                      0.67% 1,300,100,000                      0.81% 1,343,310,000                      3.73%
SELECT CONSUMPTION TAXES 625,400,000                     8.92% 667,700,000                     13.32% 633,400,000                     9.36% 626,970,000                     6.61%
ALL OTHER TAXES 1,359,800,000                 2.21% 1,364,080,000                 2.05% 1,369,300,000                 2.66% 1,297,640,000                 4.36%

¹ For FY 2026-2027, Sales and Use Tax estimates and Privilege Tax estimates exclude designated earmarked funds.

2 F&A calculated the General Fund distribution for all presenters.

2026-2027

 



2024-2025 2025-2026 2026-2027 2027-2028 2028-2029 2029-2030
Actual Revised % Estimated % Estimated % Estimated % Estimated %

Lottery Corporation
Low 412,314,000    434,017,000    5.26% 442,000,000    1.84% 449,000,000    1.58% 457,000,000    1.78% 465,000,000    1.75%
High 412,314,000    445,049,000    7.94% 455,000,000    2.24% 465,000,000    2.20% 476,000,000    2.37% 486,000,000    2.10%

Fiscal Review Staff
Low 412,314,000    405,228,600    -1.72% 392,190,600    -3.22%
Median 412,314,000    411,857,600    -0.11% 402,303,000    -2.32% 406,326,030    1.00% 410,389,290    1.00% 414,493,183    1.00%
High 412,314,000    418,486,600    1.50% 412,415,400    -1.45%

Recommended Range
Low 412,314,000    403,000,000    -2.25% 390,000,000    -3.22% 390,000,000    0.00% 390,000,000    0.00% 390,000,000    0.00%
High 412,314,000    405,200,000    -1.72% 399,300,000    -1.45% 399,300,000    0.00% 399,300,000    0.00% 399,300,000    0.00%

   Spread 2,200,000        0.53% 9,300,000        1.77% 9,300,000        0.00% 9,300,000        0.00% 9,300,000        0.00%

Net Lottery Proceeds Estimates
Actual 2024-2025 and Estimated 2025-2026 Through 2029-2030

November 24, 2025







A RESOLUTION OF THE TENNESSEE STATE FUNDING 

BOARD CONCERNING THE APPOINTMENT OF AN 

ASSISTANT SECRETARY 

WHEREAS, pursuant to Tenn. Code Ann. § 9-9-101, the Comptroller of the Treasury for the State 
of Tennessee serves as the Vice Chair and Secretary to the Tennessee State Funding Board (the “Board”); 
and 

WHEREAS, Tenn. Comp. R. & Regs. 1375-1-1-.03(1) provides that the secretary, with the 
approval of the Board, shall appoint one or more assistant secretaries as necessary to carry out the business 
of the Board; and 

WHEREAS, the Board, by previous action, approved the appointment of Sandra N. Thompson, 
Director of the Division of State Government Finance within the Comptroller’s Office, as the Assistant 
Secretary; and 

WHEREAS, Ms. Thompson will retire from State service effective November 30, 2025; and 

WHEREAS, Jason Mumpower, Comptroller, has appointed Kayla S. Carr, Assistant Director of 
the Division of State Government Finance, to succeed Ms. Thompson as Director and as Assistant Secretary 
to the Board. 

NOW, THEREFORE BE IT RESOLVED THAT: 

SECTION 1. The Board hereby approves the appointment of Kayla S. Carr as the Assistant 
Secretary effective November 24, 2025. 

SECTION 2. The Board acknowledges the service Sandra N. Thompson has provided to the Board 
over the past twelve years and wishes her well in her retirement. 

SECTION 3. This resolution shall take effect immediately and all resolutions or parts of resolutions 
in conflict are hereby repealed. 



11/24/2025

1. Previous FastTrack Balance, as of Last Report 683,804,732.11

2. + New Appropriations: 0.00

3. + Newly Deobligated Funds: 2,065,514.00

4. + Funds Transferred to FastTrack: 0.00

5. - Funds Transferred from FastTrack: 0.00

6. - FastTrack Grants or Loans Approved Greater Than $750,000: (4,750,000.00)

7. - FastTrack Grants or Loans Approved Less Than $750,000: 0.00

8. - FastTrack Administration (321,649.53)

9. Adjusted FastTrack Balance Available for Funding FastTrack Grants or Loans: 680,798,596.58

10. Total Amount of Commitments: 554,504,792.88

11. Uncommitted FastTrack: 126,293,803.70

12. Percentage Committed: 81.4%

13. Amount of Proposed Grants or Loans: 16,325,000.00

14. Uncommitted FastTrack Balance if Proposed Grants or Loans Approved: 109,968,803.70

15. Percentage Committed: 83.8%

I have reviewed the above and believe it to be correct:

Date: 

Commissioner of Economic and Community Development

Page 1 of _1__

FastTrack Report to State Funding Board

11/19/25



Tennessee Department of Economic and Community Development 

Stuart C. McWhorter       Bill Lee    

Deputy Governor &          Governor 

TNECD Commissioner 

William R. Snodgrass Building/TN Tower  •  312 Rosa L. Parks Ave, 27th Floor  •  Nashville, Tennessee 37243 

  Ph: 615.741.1888  •  Fax: 615.532.5139 

November 24, 2025 

Comptroller Jason Mumpower 
First Floor, State Capitol 
Nashville, TN  37243 

Dear Comptroller Mumpower: 

The Department of Economic & Community Development (the “Department”) seeks approval 
by the State Funding Board (the “Board”) pursuant to T.C.A. § 4-3-717(a) authorizing FastTrack 
infrastructure, training, and economic development grants where there is a commitment by an 
eligible business to create or retain private sector jobs or engage in private investment or 
where the Commissioner of Economic and Community Development determines that such 
investment will have a direct impact on employment and investment opportunities in the 
future. The following projects meet the statutory requirements, and the Department presents 
these projects to the Board pursuant to the mandates of T.C.A. § 4-3-717(e), which requires 
approval of grants and loans under the FastTrack Infrastructure Development Program, the 
FastTrack Job Training Assistance Program, and the FastTrack Economic Development Program 
that exceed $750,000 per eligible business within a three (3) year period. 

1. Gestamp Chattanooga, LLC, Gestamp North America, Inc. and Gestamp Chattanooga II,
LLC – Chattanooga (Hamilton County)

Gestamp Automoción, S.A., headquartered in Spain, is the parent company of Gestamp 
Chattanooga, LLC. Established in 1997, Gestamp specializes in the design, development, and 
manufacturing of highly engineered metal components and assemblies for leading automotive 
manufacturers. The company operates in 24 countries and manages more than 100 production 
facilities worldwide. 

Gestamp is dedicated to innovative solutions, focusing on products that contribute to safer and 
lighter vehicles. This commitment supports improved energy efficiency and reduced 
environmental impact across the automotive industry. 



Tennessee Department of Economic and Community Development 

Stuart C. McWhorter       Bill Lee    

Deputy Governor &          Governor 

TNECD Commissioner 

William R. Snodgrass Building/TN Tower  •  312 Rosa L. Parks Ave, 27th Floor  •  Nashville, Tennessee 37243 

  Ph: 615.741.1888  •  Fax: 615.532.5139 

The company’s product portfolio includes Body-in-White and Chassis components, complex 
assembly systems, opening mechanisms, as well as tooling, dies, and related engineering 
services. 

Gestamp is committed to a strategic modernization initiative at its Chattanooga facility to 
ensure long-term production viability, job retention, and future investment. 

Gestamp Chattanooga, LLC, Gestamp North America, Inc. and Gestamp Chattanooga II, LLC has 
committed to retain 1,224 jobs and make a $104,193,445 capital investment within 5 years. The 
company has an average hourly wage of $30.08 for the current positions.  

FastTrack Economic Development Grant funds will help offset expenses such as machinery and 
equipment for a total of $9,000,000. ($9,000,000)  

Total FastTrack funds for this project - $9,000,000 

2. Impact Plastics, Incorporated – Erwin (Unicoi County)

Impact Plastics, a family-owned injection molding company based in Erwin, Tennessee, 
continues to recover from the catastrophic flooding that severely damaged its 115,000-square-
foot facility. Founded in 1986, the company has been a longstanding part of the Erwin business 
community. 

Hurricane Helene had a devasting impact on Impact Plastics and their employees. As a result of 
this catastrophic event, the Impact Plastics facility and equipment is considered a total loss. 
Impact Plastics is in the process of rebuilding. 

Impact Plastics has committed to rehire and retain 67 positions, and add an additional 56 net 
new jobs for a total of 123 jobs and make a $11,820,008 capital investment within 5 years. The 
company will have an average hourly wage of $19.59 for the retained positions.  

FastTrack Job Training Assistance Program funds will be used to retrain the full-time employees 
and train the new employees for a total of $3,075,000. ($3,075,000) 



Tennessee Department of Economic and Community Development 

Stuart C. McWhorter       Bill Lee    

Deputy Governor &          Governor 

TNECD Commissioner 

William R. Snodgrass Building/TN Tower  •  312 Rosa L. Parks Ave, 27th Floor  •  Nashville, Tennessee 37243 

  Ph: 615.741.1888  •  Fax: 615.532.5139 

Total FastTrack funds for this project - $3,075,000 

3. Hyosung HICO, Ltd. Company – Memphis (Shelby County)

Subsidiary to South Korean Hyosung Heavy Industries, Hyosung HICO is a leading U.S. producer 
of large power transformers, critical components that ensure a secure and reliable electric grid. 
Since selecting Memphis for its U.S. production facility in 2019, the company has become a 
cornerstone of Hyosung’s North American presence and a key driver in domestic grid 
modernization. 

This project will expand Hyosung HICO’s manufacturing capacity by an additional 50%, making 
the facility one of the largest domestic power transformer manufacturing operations in the U.S. 
and the only facility currently dedicated to manufacturing 765kV transformers domestically.

Hyosung HICO, Ltd. Company has committed to create 240 net new jobs and make a 
$156,610,865 capital investment within 5 years. The company will have an average hourly wage 
of $29.48 for the new positions.  

FastTrack Economic Development Grant funds will help offset expenses such as building 
expansion, building retrofit, and building improvements for a total of $3,000,000. ($3,000,000) 

Total FastTrack funds for this project - $3,000,000 

4. Carlex Glass America, LLC – Nashville (Davidson County)

A cornerstone  of Tennessee manufacturing since 1958, Carlex’s investment in new 
technology and equipment signifies its commitment to the community, its customers and U.S. 
manufacturing. The business serves original equipment manufacturer customers across the 
automotive sector, providing products ranging from windshields, panoramic roofs, sidelights 
and backlights. 

The expansion will enable Carlex to fabricate larger precision-formed automotive glass using 
the most technologically advanced equipment available – the only end-to-end process of its 
kind in North America. 



Tennessee Department of Economic and Community Development 

Stuart C. McWhorter       Bill Lee    

Deputy Governor &          Governor 

TNECD Commissioner 

William R. Snodgrass Building/TN Tower  •  312 Rosa L. Parks Ave, 27th Floor  •  Nashville, Tennessee 37243 

  Ph: 615.741.1888  •  Fax: 615.532.5139 

Carlex Glass America, LLC has committed to create 143 net new jobs and make a $55,400,000 
capital investment within 5 years. The company will have an average hourly wage of $36.45 for 
the new positions.  

FastTrack Economic Development Grant funds will help offset expenses such as building 
expansion, building retrofit, and building improvements for a total of $1,250,000. ($1,250,000) 

Total FastTrack funds for this project - $1,250,000 

Sincerely, 

Stuart McWhorter 
SM/js 



 
State Funding Board FastTrack Checklist 

 
FastTrack grants or loans exceeding seven hundred fifty thousand dollars ($750,000) per eligible business within a three-year period require state 
funding board approval T.C.A. § 4-3-717(e). 
 
 
Please identify the type of FastTrack funding requested and the grant or loan amount: 
 
  

 
TYPE OF FUNDING 

RECIPIENT ENTITY  GRANT 
AMOUNT 

LOAN 
AMOUNT 

 INFRASTRUCTURE    

 TRAINING*    

 
ECONOMIC 
DEVELOPMENT 

Hamilton County $9,000,000  

 TOTAL  $9,000,000  

   
(Recipient entity must be a local government, their economic development organization, a political subdivision of the state, or an eligible 
business beneficiary [for training only].) 

 
*ELIGIBLE BUSINESS BENEFICIARY (if different than Recipient Entity):  Gestamp Chattanooga, LLC, Gestamp North America, Inc.  

and Gestamp Chattanooga II, LLC 
 
Complete the General Statutory Compliance section below and the section(s) that corresponds with the type of funding indicated above.  General 
Statutory Compliance items apply to all types of funding represented above. 
      
GENERAL STATUTORY COMPLIANCE 
 
1. Will this new commitment cause the FastTrack appropriations to be over-committed T.C.A. § 4-3-716(g)?   

If “yes,” state funding board concurrence is required.  Attach the commissioner’s rationale used to determine the 
amount of actual commitments unlikely to be accepted based on historical program trends (maximum allowed is 
130% of the appropriations available for new grants).       
  

2. Will this new commitment place in jeopardy compliance with the legislative intent that actual expenditures and 
obligations to be recognized at the end of the fiscal year not exceed available reserves and appropriations of the 
programs T.C.A. § 4-3-716(g)? 

 
3. Does this grant or loan comply with the legislative intent to distribute FastTrack funds in all areas of the state to 

the extent practicable T.C.A. § 4-3-716(f)? 
 

4. Has the commissioner of economic and community development provided to the commissioner of finance and 
administration (with copies transmitted to the speaker of the house of representatives, the speaker of the senate, 
the chairs of the finance, ways and means committees, the state treasurer, the state comptroller, the office of 
legislative budget analysis, and the secretary of state) the most recent quarterly report regarding the status of the 
appropriations for the FastTrack fund T.C.A. § 4-3-716(h)? 

 
Identify which of the following apply: 
5. a. Does the business export more than half of their products or services outside of Tennessee  

T.C.A. § 4-3-717(h)(1)(A)? 
 
b. Do more than half of the business’ products or services enter into the production of exported products  

T.C.A. § 4-3-717(h)(1)(B)? 
 

c. Does the use of business’ products primarily result in import substitution on the replacement of imported 
products or services with those produced in the state T.C.A. § 4-3-717(h)(1)(C)? 
 

d. Has the commissioner of economic and community development determined the business has other types of 
economic activity that contributes significantly to community development education and has a beneficial 
impact on the economy of the state T.C.A. § 4-3-717(h)(1)(D)?  If “yes,” attach the commissioner’s rationale. 

 
Applicant must answer “Yes” to a or b. 
6. a.   Is there a commitment by a responsible official in an eligible business for the creation or retention of private   
       sector jobs and investment T.C.A. § 4-3-717(a)?  If “yes,” attach documentation.  

 
b. Has the commissioner of economic and community development determined that this investment will have a 

direct impact on employment and investment opportunities in the future T.C.A. § 4-3-717(a)?  If “yes,” attach 
the commissioner’s rationale.  
 

 
 
 
 
 

 
 

 Yes     No    
 
 

 
 

 Yes     No    
 
 

 
 Yes     No   

 
 

 Yes     No 
 
 

 
 
 
 

  
 
 

  
 
 

      
 

 
      

 
 
 
 

      
 
 

 
      

 
 
 
 
 
 
 



 
 
 
 
 
TRAINING 
 
7. Will the grant support the training of new employees for locating or expanding industries T.C.A. § 4-3-717(c)(1)? 

 
8. Will the grant support the retraining of existing employees where retraining is required by the installation of new 

machinery or production processes T.C.A. § 4-3-717(c)(2)? 
 
 

 
INFRASTRUCTURE 
 
9. Is the land to be improved publicly owned and not subject to a purchase option by a private entity where the 

purchase option covering the land may be exercised within a period of five (5) years following the date of the 
infrastructure grant? T.C.A. § 4-3-717(b)(2-3)? 
 

10. Is this grant or loan made to a local government, a local government economic development organization or other 
political subdivision of the state T.C.A. § 4-3-717(d)(1)? 

 
11. In determining the level of assistance for infrastructure and site preparation, was consideration given to local 

ability-to-pay with areas of lesser ability being eligible for higher grant rates T.C.A. § 4-3-717(f)? 
 

Applicant must answer “Yes” to a or b. 
12. a. Will the grant or loan address infrastructure, such as, water, wastewater, transportation systems, line  

extensions, industrial site preparation or similar items where it is demonstrated that such improvements are 
necessary for the location or expansion of business or industry T.C.A. § 4-3-717(h)(2)? 

 
b. Has the commissioner of economic and community development determined the funds make significant 

technological improvements such as digital switches or fiber optic cabling that would have a beneficial impact 
on the economy of this state T.C.A. § 4-3-717(h)(2)?  If “yes,” attach the commissioner’s rationale. 

 
 
 
ECONOMIC DEVELOPMENT 
 
13. Is this grant or loan made to a local government, a local government economic development organization or other 

political subdivision of the state T.C.A. § 4-3-717(d)(1)? 
 
14. Is this grant or loan eligible for FastTrack infrastructure development or job training assistance funds  

T.C.A. § 4-3-717(d)(1)? 
 

15. Will this grant or loan be used to facilitate economic development activities that include, but are not limited to, 
retrofitting, relocating equipment, purchasing equipment, building repairs and improvements, temporary office 
space or other temporary equipment related to relocation or expansion of a business T.C.A. § 4-3-717(d)(1)? 

 
16. Will the funds be used in exceptional circumstances wherein the funds will make a proportionally significant 

economic impact on the affected community T.C.A. § 4-3-717(d)(1)?  If “yes,” attach an explanation of the 
exceptional circumstances and the proportionally significant economic impact. 

 
17. The department of economic and community development is required to notify and provide the state funding board 

a detailed written explanation of the purpose for which this economic development grant or loan is being awarded 
or used T.C.A. § 4-3-717(d)(2).  Attach documentation. 

   

 
 
 
 
 
 

 
 Yes     No 

 
 

 Yes     No 
 

 
 
 
 

 Yes     No 
 
 
 

 Yes     No 
 

 
 Yes     No 

 
 
 

     
 

 
 

     
 
 
 
 
 

 
 Yes     No 

 
 

 Yes     No 
 

 
 Yes     No 

 
 

 
 Yes     No 

 
 
 

 Yes     No 
 

 
 
I have reviewed this document and believe it to be correct. 
 
 
 
 
_______________________________________________    _________________ 
Commissioner of Economic and Community Development    Date 
 
 

11/19/25





 
Tennessee Department of Economic and Community Development 

 

 

Stuart C. McWhorter                  Bill Lee    

Deputy Governor &                  Governor 

TNECD Commissioner               

         

 

William R. Snodgrass Building/TN Tower  •  312 Rosa L. Parks Ave, 27th Floor  •  Nashville, Tennessee 37243 

           Ph: 615.741.1888  •  Fax: 615.532.5139 

 

 

November 24, 2025 
 
 
 

Comptroller Jason Mumpower 
First Floor, State Capitol 
Nashville, TN 37243 
 
Dear Comptroller Mumpower: 
 
Pursuant to Tennessee Code Annotated §4-3-717 (d)(1)-(2), I am writing to inform you that the 
Department of Economic and Community Development is awarding a FastTrack Economic 
Development Grant to the Hamilton County for the benefit of Gestamp Chattanooga, LLC, 
Gestamp North America, Inc. and Gestamp Chattanooga II, LLC in the amount of $9,000,000 to 
offset the costs Gestamp Chattanooga, LLC, Gestamp North America, Inc. and Gestamp 
Chattanooga II, LLC will incur in machinery and equipment. The project activities would not be 
eligible for the FastTrack Infrastructure Development Program. 
 
This project will yield a proportionately significant impact on this community due to the high 
capital investment. Gestamp Chattanooga, LLC, Gestamp North America, Inc. and Gestamp 
Chattanooga II, LLC has committed to retain 1,224 jobs and make a $104,193,445 capital 
investment within 5 years. The company has an average hourly wage of $30.08 for the current 
positions. This project will have an exceptional impact on this area of the state.  

  Sincerely, 
 
 
 

Stuart McWhorter 
 

SM/js 
 

 



 
State Funding Board FastTrack Checklist 

 
FastTrack grants or loans exceeding seven hundred fifty thousand dollars ($750,000) per eligible business within a three-year period require state 
funding board approval T.C.A. § 4-3-717(e). 
 
 
Please identify the type of FastTrack funding requested and the grant or loan amount: 
 
  

 
TYPE OF FUNDING 

RECIPIENT ENTITY  GRANT 
AMOUNT 

LOAN 
AMOUNT 

 INFRASTRUCTURE    

 TRAINING* Impact Plastics, Incorporated $3,075,000  

 
ECONOMIC 
DEVELOPMENT 

   

 TOTAL  $3,075,000  

   
(Recipient entity must be a local government, their economic development organization, a political subdivision of the state, or an eligible 
business beneficiary [for training only].) 

 

*ELIGIBLE BUSINESS BENEFICIARY (if different than Recipient Entity):  Impact Plastics, Incorporated   
 
Complete the General Statutory Compliance section below and the section(s) that corresponds with the type of funding indicated above.  General 
Statutory Compliance items apply to all types of funding represented above. 
      
GENERAL STATUTORY COMPLIANCE 
 
1. Will this new commitment cause the FastTrack appropriations to be over-committed T.C.A. § 4-3-716(g)?   

If “yes,” state funding board concurrence is required.  Attach the commissioner’s rationale used to determine the 
amount of actual commitments unlikely to be accepted based on historical program trends (maximum allowed is 
130% of the appropriations available for new grants).       
  

2. Will this new commitment place in jeopardy compliance with the legislative intent that actual expenditures and 
obligations to be recognized at the end of the fiscal year not exceed available reserves and appropriations of the 
programs T.C.A. § 4-3-716(g)? 

 
3. Does this grant or loan comply with the legislative intent to distribute FastTrack funds in all areas of the state to 

the extent practicable T.C.A. § 4-3-716(f)? 
 

4. Has the commissioner of economic and community development provided to the commissioner of finance and 
administration (with copies transmitted to the speaker of the house of representatives, the speaker of the senate, 
the chairs of the finance, ways and means committees, the state treasurer, the state comptroller, the office of 
legislative budget analysis, and the secretary of state) the most recent quarterly report regarding the status of the 
appropriations for the FastTrack fund T.C.A. § 4-3-716(h)? 

 
Identify which of the following apply: 
5. a. Does the business export more than half of their products or services outside of Tennessee  

T.C.A. § 4-3-717(h)(1)(A)? 
 
b. Do more than half of the business’ products or services enter into the production of exported products  

T.C.A. § 4-3-717(h)(1)(B)? 
 

c. Does the use of business’ products primarily result in import substitution on the replacement of imported 
products or services with those produced in the state T.C.A. § 4-3-717(h)(1)(C)? 
 

d. Has the commissioner of economic and community development determined the business has other types of 
economic activity that contributes significantly to community development education and has a beneficial 
impact on the economy of the state T.C.A. § 4-3-717(h)(1)(D)?  If “yes,” attach the commissioner’s rationale. 

 
Applicant must answer “Yes” to a or b. 
6. a.   Is there a commitment by a responsible official in an eligible business for the creation or retention of private   
       sector jobs and investment T.C.A. § 4-3-717(a)?  If “yes,” attach documentation.  

 
b. Has the commissioner of economic and community development determined that this investment will have a 

direct impact on employment and investment opportunities in the future T.C.A. § 4-3-717(a)?  If “yes,” attach 
the commissioner’s rationale.  
 

 
 
 
 
 

 
 

 Yes     No    
 
 

 
 

 Yes     No    
 
 

 
 Yes     No   

 
 

 Yes     No 
 
 

 
 
 
 

  
 
 

  
 
 

      
 

 
      

 
 
 
 

      
 
 

 
      

 
 
 
 
 
 
 



 
 
 
 
 
TRAINING 
 
7. Will the grant support the training of new employees for locating or expanding industries T.C.A. § 4-3-717(c)(1)? 

 
8. Will the grant support the retraining of existing employees where retraining is required by the installation of new 

machinery or production processes T.C.A. § 4-3-717(c)(2)? 
 
 

 
INFRASTRUCTURE 
 
9. Is the land to be improved publicly owned and not subject to a purchase option by a private entity where the 

purchase option covering the land may be exercised within a period of five (5) years following the date of the 
infrastructure grant? T.C.A. § 4-3-717(b)(2-3)? 
 

10. Is this grant or loan made to a local government, a local government economic development organization or other 
political subdivision of the state T.C.A. § 4-3-717(d)(1)? 

 
11. In determining the level of assistance for infrastructure and site preparation, was consideration given to local 

ability-to-pay with areas of lesser ability being eligible for higher grant rates T.C.A. § 4-3-717(f)? 
 

Applicant must answer “Yes” to a or b. 
12. a. Will the grant or loan address infrastructure, such as, water, wastewater, transportation systems, line  

extensions, industrial site preparation or similar items where it is demonstrated that such improvements are 
necessary for the location or expansion of business or industry T.C.A. § 4-3-717(h)(2)? 

 
b. Has the commissioner of economic and community development determined the funds make significant 

technological improvements such as digital switches or fiber optic cabling that would have a beneficial impact 
on the economy of this state T.C.A. § 4-3-717(h)(2)?  If “yes,” attach the commissioner’s rationale. 

 
 
 
ECONOMIC DEVELOPMENT 
 
13. Is this grant or loan made to a local government, a local government economic development organization or other 

political subdivision of the state T.C.A. § 4-3-717(d)(1)? 
 
14. Is this grant or loan eligible for FastTrack infrastructure development or job training assistance funds  

T.C.A. § 4-3-717(d)(1)? 
 

15. Will this grant or loan be used to facilitate economic development activities that include, but are not limited to, 
retrofitting, relocating equipment, purchasing equipment, building repairs and improvements, temporary office 
space or other temporary equipment related to relocation or expansion of a business T.C.A. § 4-3-717(d)(1)? 

 
16. Will the funds be used in exceptional circumstances wherein the funds will make a proportionally significant 

economic impact on the affected community T.C.A. § 4-3-717(d)(1)?  If “yes,” attach an explanation of the 
exceptional circumstances and the proportionally significant economic impact. 

 
17. The department of economic and community development is required to notify and provide the state funding board 

a detailed written explanation of the purpose for which this economic development grant or loan is being awarded 
or used T.C.A. § 4-3-717(d)(2).  Attach documentation. 

   

 
 
 
 
 

 
 Yes     No 

 
 

 Yes     No 
 

 
 
 
 

 Yes     No 
 
 
 

 Yes     No 
 

 
 Yes     No 

 
 
 

     
 

 
 

     
 
 
 
 
 

 
 
 

 Yes     No 
 
 

 Yes     No 
 

 
 Yes     No 

 
 

 
 Yes     No 

 
 
 

 Yes     No 
 

 
 
I have reviewed this document and believe it to be correct. 
 
 
 
 
_______________________________________________    _________________ 
Commissioner of Economic and Community Development    Date 
 
 

11/19/25





 
State Funding Board FastTrack Checklist 

 
FastTrack grants or loans exceeding seven hundred fifty thousand dollars ($750,000) per eligible business within a three-year period require state 
funding board approval T.C.A. § 4-3-717(e). 
 
 
Please identify the type of FastTrack funding requested and the grant or loan amount: 
 
  

 
TYPE OF FUNDING 

RECIPIENT ENTITY  GRANT 
AMOUNT 

LOAN 
AMOUNT 

 INFRASTRUCTURE    

 TRAINING*    

 
ECONOMIC 
DEVELOPMENT 

Economic Development Growth Engine 
Industrial Development Board of the City of 
Memphis and County of Shelby, Tennessee 

$3,000,000  

 TOTAL  $3,000,000  

   
(Recipient entity must be a local government, their economic development organization, a political subdivision of the state, or an eligible 
business beneficiary [for training only].) 

 

*ELIGIBLE BUSINESS BENEFICIARY (if different than Recipient Entity):  Hyosung HICO, Ltd. Company   

 
Complete the General Statutory Compliance section below and the section(s) that corresponds with the type of funding indicated above.  General 
Statutory Compliance items apply to all types of funding represented above. 
      
GENERAL STATUTORY COMPLIANCE 
 
1. Will this new commitment cause the FastTrack appropriations to be over-committed T.C.A. § 4-3-716(g)?   

If “yes,” state funding board concurrence is required.  Attach the commissioner’s rationale used to determine the 
amount of actual commitments unlikely to be accepted based on historical program trends (maximum allowed is 
130% of the appropriations available for new grants).       
  

2. Will this new commitment place in jeopardy compliance with the legislative intent that actual expenditures and 
obligations to be recognized at the end of the fiscal year not exceed available reserves and appropriations of the 
programs T.C.A. § 4-3-716(g)? 

 
3. Does this grant or loan comply with the legislative intent to distribute FastTrack funds in all areas of the state to 

the extent practicable T.C.A. § 4-3-716(f)? 
 

4. Has the commissioner of economic and community development provided to the commissioner of finance and 
administration (with copies transmitted to the speaker of the house of representatives, the speaker of the senate, 
the chairs of the finance, ways and means committees, the state treasurer, the state comptroller, the office of 
legislative budget analysis, and the secretary of state) the most recent quarterly report regarding the status of the 
appropriations for the FastTrack fund T.C.A. § 4-3-716(h)? 

 
Identify which of the following apply: 
5. a. Does the business export more than half of their products or services outside of Tennessee  

T.C.A. § 4-3-717(h)(1)(A)? 
 
b. Do more than half of the business’ products or services enter into the production of exported products  

T.C.A. § 4-3-717(h)(1)(B)? 
 

c. Does the use of business’ products primarily result in import substitution on the replacement of imported 
products or services with those produced in the state T.C.A. § 4-3-717(h)(1)(C)? 
 

d. Has the commissioner of economic and community development determined the business has other types of 
economic activity that contributes significantly to community development education and has a beneficial 
impact on the economy of the state T.C.A. § 4-3-717(h)(1)(D)?  If “yes,” attach the commissioner’s rationale. 

 
Applicant must answer “Yes” to a or b. 
6. a.   Is there a commitment by a responsible official in an eligible business for the creation or retention of private   
       sector jobs and investment T.C.A. § 4-3-717(a)?  If “yes,” attach documentation.  

 
b. Has the commissioner of economic and community development determined that this investment will have a 

direct impact on employment and investment opportunities in the future T.C.A. § 4-3-717(a)?  If “yes,” attach 
the commissioner’s rationale.  
 

 
 
 
 

 
 

 Yes     No    
 
 

 
 

 Yes     No    
 
 

 
 Yes     No   

 
 

 Yes     No 
 
 

 
 
 
 

  
 
 

  
 
 

      
 

 
      

 
 
 
 

      
 
 

 
      

 
 
 
 
 
 



 
 
 
 
 
 
TRAINING 
 
7. Will the grant support the training of new employees for locating or expanding industries T.C.A. § 4-3-717(c)(1)? 

 
8. Will the grant support the retraining of existing employees where retraining is required by the installation of new 

machinery or production processes T.C.A. § 4-3-717(c)(2)? 
 
 

 
INFRASTRUCTURE 
 
9. Is the land to be improved publicly owned and not subject to a purchase option by a private entity where the 

purchase option covering the land may be exercised within a period of five (5) years following the date of the 
infrastructure grant? T.C.A. § 4-3-717(b)(2-3)? 
 

10. Is this grant or loan made to a local government, a local government economic development organization or other 
political subdivision of the state T.C.A. § 4-3-717(d)(1)? 

 
11. In determining the level of assistance for infrastructure and site preparation, was consideration given to local 

ability-to-pay with areas of lesser ability being eligible for higher grant rates T.C.A. § 4-3-717(f)? 
 

Applicant must answer “Yes” to a or b. 
12. a. Will the grant or loan address infrastructure, such as, water, wastewater, transportation systems, line  

extensions, industrial site preparation or similar items where it is demonstrated that such improvements are 
necessary for the location or expansion of business or industry T.C.A. § 4-3-717(h)(2)? 

 
b. Has the commissioner of economic and community development determined the funds make significant 

technological improvements such as digital switches or fiber optic cabling that would have a beneficial impact 
on the economy of this state T.C.A. § 4-3-717(h)(2)?  If “yes,” attach the commissioner’s rationale. 

 
 
 
ECONOMIC DEVELOPMENT 
 
13. Is this grant or loan made to a local government, a local government economic development organization or other 

political subdivision of the state T.C.A. § 4-3-717(d)(1)? 
 
14. Is this grant or loan eligible for FastTrack infrastructure development or job training assistance funds  

T.C.A. § 4-3-717(d)(1)? 
 

15. Will this grant or loan be used to facilitate economic development activities that include, but are not limited to, 
retrofitting, relocating equipment, purchasing equipment, building repairs and improvements, temporary office 
space or other temporary equipment related to relocation or expansion of a business T.C.A. § 4-3-717(d)(1)? 

 
16. Will the funds be used in exceptional circumstances wherein the funds will make a proportionally significant 

economic impact on the affected community T.C.A. § 4-3-717(d)(1)?  If “yes,” attach an explanation of the 
exceptional circumstances and the proportionally significant economic impact. 

 
17. The department of economic and community development is required to notify and provide the state funding board 

a detailed written explanation of the purpose for which this economic development grant or loan is being awarded 
or used T.C.A. § 4-3-717(d)(2).  Attach documentation. 
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 Yes     No 

 
 
 

     
 

 
 

     
 
 
 
 
 

 
 Yes     No 
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 Yes     No 

 
 

 
 Yes     No 

 
 
 

 Yes     No 
 

 
 
I have reviewed this document and believe it to be correct. 
 
 
 
 
_______________________________________________    _________________ 
Commissioner of Economic and Community Development    Date 
 
 

11/19/25



Department of Economic and Community Development

Stuart McWhorter Bill Lee
Commissioner Governor

September 5, 2025
INCENTIVE ACCEPTANCE FORM

This form serves as notice that Hyosung HICO, Ltd. Company intends, in good faith, to create 240 private
sector jobs in Memphis, Shelby County and make a capital investment of $156,610,865 in exchange for
incentives that will be memorialized in a grant agreement between Hyosung HICO, Ltd. Company and
the State of Tennessee. New jobs must be in addition to the company’s baseline of 533 jobs at the project
site in Tennessee.

ECD OFFER SUMMARY

FastTrack Economic Development Grant: $ 3,000,000
Total ECD Commitment: $ 3,000,000

Please sign your name in the space below to signify Hyosung HICO, Ltd. Company’s acceptance of
ECD’s offer set forth above and return it by December 4, 2025 to:

Tennessee Department of Economic and Community Development
Attn: Scottie Tudor
3 12 Rosa Parks Avenue, 27th Floor
Nashville, TN 37243
Scottie.Tudortn.gov

Please note that this Incentive Acceptance Form does not give rise to any legal obligations on the
part of the State of Tennessee, any department or instrumentality of the State of Tennessee
(including ECD and the Department of Revenue) or the Company. The terms and conditions
governing the award of the incentive package described herein will be set forth in a grant
agreement, the form of which will be provided to the Company following the delivery of an
executed copy of the Incentive Acceptance Form. The incentives described in this letter are based
upon the representations made by the Company to ECD regarding the project. ECD reserves the
right to revise the incentives described in this Incentive Acceptance Form if any aspect of the
project changes after receipt of this form. Changes that could result in revision of incentives
include, but are not limited to, number of jobs, amount of capital investment, composition of
company vs. contract jobs, average wage, or location of the project. ECD reserves the right to
recover funds for this project if t contracts are not executed within one year of the date of
signature below.

Signature: Date:__________
thorized presentative of Company)

t1Je.. P3,4f,,, j



 
Tennessee Department of Economic and Community Development 

 

 

Stuart C. McWhorter                  Bill Lee    

Deputy Governor &                  Governor 

TNECD Commissioner               

         

 

William R. Snodgrass Building/TN Tower  •  312 Rosa L. Parks Ave, 27th Floor  •  Nashville, Tennessee 37243 

           Ph: 615.741.1888  •  Fax: 615.532.5139 

 

 

November 24, 2025 
 
 
 

Comptroller Jason Mumpower 
First Floor, State Capitol 
Nashville, TN 37243 
 
Dear Comptroller Mumpower: 
 
Pursuant to Tennessee Code Annotated §4-3-717 (d)(1)-(2), I am writing to inform you that the 
Department of Economic and Community Development is awarding a FastTrack Economic 
Development Grant to the Economic Development Growth Engine Industrial Development 
Board of the City of Memphis and County of Shelby, Tennessee for the benefit of Hyosung 
HICO, Ltd. Company in the amount of $3,000,000 to offset the costs Hyosung HICO, Ltd. 
Company will incur in building expansion, building retrofit, and building improvements. The 
project activities would not be eligible for the FastTrack Infrastructure Development Program. 
 
This project will yield a proportionately significant impact on this community due to the number 
of high wage jobs and capital investment. Hyosung HICO, Ltd. Company has committed to 
create 240 net new jobs and make a $156,610,865 capital investment within 5 years. The 
company will have an average hourly wage of $29.48 for the new positions. This project will 
have an exceptional impact on this area of the state.  

  Sincerely, 
 
 
 

Stuart McWhorter 
 

SM/js 
 

 



 
State Funding Board FastTrack Checklist 

 
FastTrack grants or loans exceeding seven hundred fifty thousand dollars ($750,000) per eligible business within a three-year period require state 
funding board approval T.C.A. § 4-3-717(e). 
 
 
Please identify the type of FastTrack funding requested and the grant or loan amount: 
 
  

 
TYPE OF FUNDING 

RECIPIENT ENTITY  GRANT 
AMOUNT 

LOAN 
AMOUNT 

 INFRASTRUCTURE    

 TRAINING*    

 
ECONOMIC 
DEVELOPMENT 

The Industrial Development Board of The 
Metropolitan Government of Nashville and 

Davidson County 

$1,250,000  

 TOTAL  $1,250,000  

   
(Recipient entity must be a local government, their economic development organization, a political subdivision of the state, or an eligible 
business beneficiary [for training only].) 

 

*ELIGIBLE BUSINESS BENEFICIARY (if different than Recipient Entity):  Carlex Glass America, LLC   

 
Complete the General Statutory Compliance section below and the section(s) that corresponds with the type of funding indicated above.  General 
Statutory Compliance items apply to all types of funding represented above. 
      
GENERAL STATUTORY COMPLIANCE 
 
1. Will this new commitment cause the FastTrack appropriations to be over-committed T.C.A. § 4-3-716(g)?   

If “yes,” state funding board concurrence is required.  Attach the commissioner’s rationale used to determine the 
amount of actual commitments unlikely to be accepted based on historical program trends (maximum allowed is 
130% of the appropriations available for new grants).       
  

2. Will this new commitment place in jeopardy compliance with the legislative intent that actual expenditures and 
obligations to be recognized at the end of the fiscal year not exceed available reserves and appropriations of the 
programs T.C.A. § 4-3-716(g)? 

 
3. Does this grant or loan comply with the legislative intent to distribute FastTrack funds in all areas of the state to 

the extent practicable T.C.A. § 4-3-716(f)? 
 

4. Has the commissioner of economic and community development provided to the commissioner of finance and 
administration (with copies transmitted to the speaker of the house of representatives, the speaker of the senate, 
the chairs of the finance, ways and means committees, the state treasurer, the state comptroller, the office of 
legislative budget analysis, and the secretary of state) the most recent quarterly report regarding the status of the 
appropriations for the FastTrack fund T.C.A. § 4-3-716(h)? 

 
Identify which of the following apply: 
5. a. Does the business export more than half of their products or services outside of Tennessee  

T.C.A. § 4-3-717(h)(1)(A)? 
 
b. Do more than half of the business’ products or services enter into the production of exported products  

T.C.A. § 4-3-717(h)(1)(B)? 
 

c. Does the use of business’ products primarily result in import substitution on the replacement of imported 
products or services with those produced in the state T.C.A. § 4-3-717(h)(1)(C)? 
 

d. Has the commissioner of economic and community development determined the business has other types of 
economic activity that contributes significantly to community development education and has a beneficial 
impact on the economy of the state T.C.A. § 4-3-717(h)(1)(D)?  If “yes,” attach the commissioner’s rationale. 

 
Applicant must answer “Yes” to a or b. 
6. a.   Is there a commitment by a responsible official in an eligible business for the creation or retention of private   
       sector jobs and investment T.C.A. § 4-3-717(a)?  If “yes,” attach documentation.  

 
b. Has the commissioner of economic and community development determined that this investment will have a 

direct impact on employment and investment opportunities in the future T.C.A. § 4-3-717(a)?  If “yes,” attach 
the commissioner’s rationale.  
 

 
 
 
 

 
 

 Yes     No    
 
 

 
 

 Yes     No    
 
 

 
 Yes     No   

 
 

 Yes     No 
 
 

 
 
 
 

  
 
 

  
 
 

      
 

 
      

 
 
 
 

      
 
 

 
      

 
 
 
 
 
 



 
 
 
 
 
 
TRAINING 
 
7. Will the grant support the training of new employees for locating or expanding industries T.C.A. § 4-3-717(c)(1)? 

 
8. Will the grant support the retraining of existing employees where retraining is required by the installation of new 

machinery or production processes T.C.A. § 4-3-717(c)(2)? 
 
 

 
INFRASTRUCTURE 
 
9. Is the land to be improved publicly owned and not subject to a purchase option by a private entity where the 

purchase option covering the land may be exercised within a period of five (5) years following the date of the 
infrastructure grant? T.C.A. § 4-3-717(b)(2-3)? 
 

10. Is this grant or loan made to a local government, a local government economic development organization or other 
political subdivision of the state T.C.A. § 4-3-717(d)(1)? 

 
11. In determining the level of assistance for infrastructure and site preparation, was consideration given to local 

ability-to-pay with areas of lesser ability being eligible for higher grant rates T.C.A. § 4-3-717(f)? 
 

Applicant must answer “Yes” to a or b. 
12. a. Will the grant or loan address infrastructure, such as, water, wastewater, transportation systems, line  

extensions, industrial site preparation or similar items where it is demonstrated that such improvements are 
necessary for the location or expansion of business or industry T.C.A. § 4-3-717(h)(2)? 

 
b. Has the commissioner of economic and community development determined the funds make significant 

technological improvements such as digital switches or fiber optic cabling that would have a beneficial impact 
on the economy of this state T.C.A. § 4-3-717(h)(2)?  If “yes,” attach the commissioner’s rationale. 

 
 
 
ECONOMIC DEVELOPMENT 
 
13. Is this grant or loan made to a local government, a local government economic development organization or other 

political subdivision of the state T.C.A. § 4-3-717(d)(1)? 
 
14. Is this grant or loan eligible for FastTrack infrastructure development or job training assistance funds  

T.C.A. § 4-3-717(d)(1)? 
 

15. Will this grant or loan be used to facilitate economic development activities that include, but are not limited to, 
retrofitting, relocating equipment, purchasing equipment, building repairs and improvements, temporary office 
space or other temporary equipment related to relocation or expansion of a business T.C.A. § 4-3-717(d)(1)? 

 
16. Will the funds be used in exceptional circumstances wherein the funds will make a proportionally significant 

economic impact on the affected community T.C.A. § 4-3-717(d)(1)?  If “yes,” attach an explanation of the 
exceptional circumstances and the proportionally significant economic impact. 

 
17. The department of economic and community development is required to notify and provide the state funding board 

a detailed written explanation of the purpose for which this economic development grant or loan is being awarded 
or used T.C.A. § 4-3-717(d)(2).  Attach documentation. 
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 Yes     No 

 
 
 

 Yes     No 
 

 
 
I have reviewed this document and believe it to be correct. 
 
 
 
 
_______________________________________________    _________________ 
Commissioner of Economic and Community Development    Date 
 
 

11/19/25





 
Tennessee Department of Economic and Community Development 

 

 

Stuart C. McWhorter                  Bill Lee    

Deputy Governor &                  Governor 

TNECD Commissioner               

         

 

William R. Snodgrass Building/TN Tower  •  312 Rosa L. Parks Ave, 27th Floor  •  Nashville, Tennessee 37243 

           Ph: 615.741.1888  •  Fax: 615.532.5139 

 

 

November 24, 2025 
 
 
 

Comptroller Jason Mumpower 
First Floor, State Capitol 
Nashville, TN 37243 
 
Dear Comptroller Mumpower: 
 
Pursuant to Tennessee Code Annotated §4-3-717 (d)(1)-(2), I am writing to inform you that the 
Department of Economic and Community Development is awarding a FastTrack Economic 
Development Grant to The Industrial Development Board of The Metropolitan Government of 
Nashville and Davidson County for the benefit of Carlex Glass America, LLC in the amount of 
$1,250,000 to offset the costs Carlex Glass America, LLC will incur in building expansion, 
building retrofit, and building improvements. The project activities would not be eligible for the 
FastTrack Infrastructure Development Program. 
 
This project will yield a proportionately significant impact on this community due to the number 
of high wage jobs and capital investment. Carlex Glass America, LLC has committed to create 
143 net new jobs and make a $55,400,000 capital investment within 5 years. The company will 
have an average hourly wage of $36.45 for the new positions. This project will have an 
exceptional impact on this area of the state.  

  Sincerely, 
 
 
 

Stuart McWhorter 
 

SM/js 
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.JOHN R . POOLE, CPA 
CERTIFIED PUBLIC ACCOUNTANT 

1 34 NORTHLAKE DRIVE 

HENDERSONVILLE, TN 37075 

Independent Auditor's Report 

Board of Directors 
Tennessee Central Economic Authority 
Hartsville, Tennessee 

Report on the Audit of the Financial Statements 

Opinions 

(61 5) 822-41 77 

I have audited the accompanying financ ial statements of the governmental activities and the maj r runds 
of Tcnn sscc cntml Economi' Authority the 'Authority ) as of and for they ar ended June 30 2025 
and the re lated note to the financial tatem nts, which col lectively comprise the Authority 's basic financial 
statements as listed in the table of contents. 

In my opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the governmental activities and each major fund of the Authority as of June 
30, 2025, and the respective changes in financial position for the year then ended in accordance with 
accounting principles generally accepted in the United States of America. 

Basis.for Opinions 

I onductcd my audit in accordance with auditing standards generally accepted in the United tatcs of 
America an I the standards applicabl to financia l audits contained in the Government Auditing Standards, 
issued by the Comptroller General of the United States. My responsibilities under those standards arc 
further described in the Auditor's Responsibilities for the Audit ofthe Financial Statements section of my 
report. I am req uired Lo be indcp ·ndent ofth ·Authority and to meet my other ethica l re ponsibilitics, in 
ac ·ordance " ilh the re levant elhi ·al requirements relating to my audit. I believe that the audit evidence I 
have obtained is sufficient and appropriate to provide a basis for my audit opinions. 

Responsibilities of Management for the Financial Statements 

Management i r sponsiblc [i r the preparation and fa ir presentation of the financia l tatemcnts in 
accordance with accounting principles general ly accepted in the Unit d Sta1e of America and for the 
design implcm ·'nlation, and maintenanc of internal control rel evant to the preparation and fair 
presentation of financial statements that arc free from material misstatement, whether due to fraud or error. 

In preparing the; financjal statements, management is requi red to evaluat whether there arc conditions or 
cv nls considered in the aggregate, that rais' substantial do ubt about the Authority's ability to continue as 
a going concern for twelve months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter. 
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Auditor's Responsibilities for the Audit ofthe Financial Statements 

My objectives are to obtain rea enable assurance about whether the financial statements as a whole arc 
free from material misstatement, whether due to fraud or error and to issue an aud itor's repmtthat in ·lu lcs 
my opini.ons. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore 
is not a guarante that an audit conducted in accordance with generaLly accepted auditing standards and 
Government Auditing Standards will always detect a material misstat ment when it exists. The ri sl of not 
dele ·ting a material misstatement resulting from f'raud L higher than for one resulting from error as fraud 
may involve co llusion, fo rgery intcntjona l ornissions, misrepresentations or the override of internal 
c lntro l. isslatcmenLs arc considered material if ·rh rc is a substantial liJ lihood that individually or in 
the aggregate, they would influence the judgement made by a reasonable user based on the financial 
statements. 

In performing an audit in accordance with generally accepted auditing standards and Government Auditing 
Standards, I: 

•!• Exercise professional judgment and maintain professional sk pticis.m throughout the audit. 
•!• Identify and assess the risks of material misstatement of the inancial statements, whether due to 

fraud or error, and design and perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. 

•!• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that arc appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Authority's internal control. Accordingly, no such opinion is expressed. 

•!• Evaluate the ·tppropriatencss of accounting policies used and tJ1e reasonableness of signi fic.::ml 
accouilling estimates made by management, as well as evaluate the overall presentation or the 
financial statements. 

•!• Conclude whether, in my judgment, there arc conditions or events, considered in the aggregate, 
that raise substantial doubt about the Authority's ability to continue as a going concern for a 
reasonable period of time. 

I am required to communicate with tho c charged with govern'loce regarding, among other matter . lhc 
planned scope and timing of the audit, significant audit finding , and certain internal control-rclat d matter 
that I identified during the audit. 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the Required 
Supplementary Information, which includes the Manag ment s Discussion and Analysis, the Schedule 
of Changes in Net Pension Liability (Asset), and the Scbcdlll • of Contributions to the Employee 
Pension Plan, be presented to supplement the basic financial statements. Such information is the 
responsibility oC management and, although not a part of the basic financial statements, is required by the 
Governmental Accounting Standards Board who considers it to be an essential part of financial reporting 
for pl ac ing th • basic financial statement. in an appropriate operationa l cc nomic or historical cont xt. I 
have app lic I certain limited procedures to the required upplementary information in accordance with 
audi ti ng sl andards ge n rail . 'tcccptcd in the Un ited tatcs of America. which con isted of inqu iries of 
managllmcnl about llte m th ci s or preparing t he information and comparing the information for 
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consistency with management's responses to my inquiries, the basic financial statements, and other 
knowledge I obtained during my audit of the basic financial statements. I do not express an opinion or 
provide any assurance on the information because the limited procedures do not provide me with sufficient 

evidence to express an opinion or provide any assurance. 

Supplementary Information 

My audit was conducted for the purpose of forming opinions on the financial statements that collecli ely 
coruprise the Authority's bas ic financial statements. The upplementary information section, as listed in 
th table of contents, is presented for purposes of additional analysis C:l nd is not a required part of the basic 
financial statements. Such information is the responsibility of managem nt and was dcriv d f rom and 

relates directly to the underlying accounting and olher records used to prepare the basic financial 
statements. The information has been ubjected to the auditing procedures applied in the audit of the basic 
financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the basic financial 
statements or to the basic financial statements themselves, and other additional procedures in accordance 
with auditing standards generally accepted in the United States of America. In my opinion, the 
supplementary information is fairly stated in all material respects in relation to the basic financial 
statements as a whole. 

Other Information -Introductory Section 

Management is responsible for the Introductory Section included in the annual report. The Introductory 
Section, as listed in the table of contents, docs not include the basic financial statements and my auditor's 
report thereon. My opinion on the basic financial statements does not cover the Introductory Section, and 
I do not express an opinion or any other assurance thereon. 

In connection with my audit of the basic financial statcm · nts, my re ·ponsibiJity is to read the Introductory 
Section and consider whether a material inconsistency exists between the introductory Section and basi · 
financial statements, or the Introductory Section otherwise appears to be mat rially misstated. If, based on 

the work performed, I conclude that an uncorrected material rnisstaLCm nt of the Introductory Sc ·ti n 
exists, I am required to describe it in my report. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, I have also issued my report dated August 31, 2025, 
on my consideration of the Authority's internal control over financial reporting and on my t.csts of its 
compliance with certain provisions of laws, regulation , contracts 'ind grant agreement and other matters. 
The purpose of that report is solely to describe the scope of my testing of internal control over finan ·ial 
reporting and compliance and the results of that testing, and not to provide an opinion on the efii ctivcncss 
of the Authority's internal control over financial reporting or on complianc . Thatrepoti is an integral part 
of an audit performed in accordance with Government Auditing Standards in consid ring the Authority's 
internal control over financial reporting and compliance. 

August 3 1, 2025 
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MANAGEMENT'S DISCUSSION & ANALYSIS 
FOR THE FISCAL YEAR ENDING JUNE 30, 2025 

The discussion and analysis of Tennessee Central Economic Authority's financial 
performance provide an overall narrative review of the Authmity s financial 
acliviti ·s for th year ended June 30, 2025. The int nl of this discussion and 
analTjs is to look at the Authority's performance as a whole; readers should also 
review the notes to the basic financial statements and the finan ial statements to 
enhance his or her understanding of the Authority s financial performance. 
Information contained in this section is qualified by the more detailed information 
contained elsewhere in this Authority's financial statem ·nts, notes to fmancial 
statements, and any accompanying materials. To the extent this discussion contains 
any forward-looking slat •mcnts of the Authority's plans. objectives, expectations 
and prospccl<>, lh actual results could differ matcriaUy from U1osc discussed herein. 

This discussion and analysis is an clement of Required Supplementary Information 
spc ilied in the Ooverwncntal Accounting Standards Board s GASB Statement 
No. 34- Basic Financial ,' tatcm nts - and Management s Discussion and Analysis 
- fo r State and Local Govemmenis issued Jun l999. ertain comparative 
information between the current year and the prior year is required to be presented. 

A OTIIOlUTY OVERVillW 

Creation: As a result of the impact of TV A's discontinuation of the Hmisville 
nuclear power plant construction project, the Four Lake R gional Industrial 
Development Authority was created by public act of the tate Legislature on April 
1 5 1 l 86. Embling legis lation states that the uthority was " re·1t d and establish ·d 
for the purpos ·or d 'V ·loping the resources ofih region embracing th counties of 

aeon,, • milh, Sumner. Trousdale a11d Wilson .. .. ". More specifically. th 
uthority "is directed to focus its activity toward economic de elopment and 

impr ving empl oym nt opportuni ties in the region .... ". In 1988 the Authority 
contracted staff. 

Il istory: In consideration of the establish ·d purpose of the Authority and its limited 
TV 1\ and Stnte grant fhn ing, Four Lake began operating a business incubator 
program in 1989 utilizing vacant warehouses at the Hm·tsviUc TV A site. "fbe 
bui ldings were offered to business start-ups/expansions at below average rental 
rates under a Lease/Sub-Lease arrangem nt between TVA r ·cciving 80% of l •ase 
revenues) and the Four Lake Authority (retaining 20% of lease revenues). 
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On June 27, 2002, the Authority purchased 554 acres located within the 
TV NHartsville Distribution Center (discontinued nuclear site) from TV A for $1.7 
million. Tlu·ough a USDA/Rural Development Loan, infrastructure improvements 
were initiated immediately including a 750,000-gallon water storage tank, as well 
as new water/sewer/natural gas lin · s installed to the mid-point of the newly­
purchased property. Beginning in 2003, with funding fi~om annual TVA In-Li u­
of-Tax grants, projc ts commenced to develop the site into a viable 
business/industrial center in hopes of employing work 'rs from the entire five­
county region. For marketing purposes, the propcrt · \Vas branded ' PowerCom 
Industrial Center" with identifying logo and iJlumimtted directional igns from 
State Hwy 25 into the site. In addition, E D Special Appropriation Grants and 
TV NSpecial Opportunities County Grants have li.mdcd other 
impro emcnt.s/upgrad s including: a 54 000 quare foot Sp ·c. l3uilding (March 
~008); tenant specific electrica l upgrades; roadways within tbc site named and marl'ed; 
all buildings identified " ilh specialty-designed 911. address sign ; utility upgrades/ 
installation for the CCI\ project: rehab paint, new dock doors trim, stru tural repairs 
etc. of ·ight warehouse buildings, one of'rice trailer and a 700' dock in the forward 
section (Village One) of the site; surveying and marking outer boundaries of th · 
PowerCom site with 200 angle iron posts & 10 eight foo l 'Pour Lal c 'iron markers; 
additional fencing and security gate dividing YiJlagc One and Village Two· upgrade 
of the site's electrical systems to establish dual-feed tlu·oughout the site wiih backup 
from a rehabbed electrical sub-station located on the adjacent TV A property; water­
lin· extensions Lo the lower section of the site (Vi llage Two), as well as the 
installation or laps & met ·rs For currcnttcnants; substantial clearing of the site; and 
recurring maintenance - bush hogging, roof and road repairs, etc. 

Corrections Corporation of America (CCA) purchased 108 acres of the PowerCom 
Industrial Center on April 22, 2008. Construction was halted indeiinit ly on the 
planned 2,040 medium-security bed facility that, when operational, would create 
much needed employment- a minimum of3~0 persons. (Sec update on this project 
below.) 

Beginning July 1, 2011, Four Lake was placed in "wind-down" status cmd 
restructuring efforts began to satisfy specific cone rns of Legislators. In December 
2011, a new grant program was established that allocated $20,000 for each of Four 
Lake's five counties. The grmt funds were designated as OH'- ite Development" 
15.-om the Capital Projects fu nd. Guidelines were created to limit the funds to 
economic development & job-creating projects that require Board approval. An 
amendment to Four Lake's Enabling Legislation became effective July 1, 2012 that 
replaced the 21-member Board and Executive Committee with a single-governing, 
seven-member Board of Directors. The new Board is comprised ofthe five County 
Mayors/Executive, one member appointed by the Senate, and one member 
appointed by the House. 
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L gislators approved Four Lake's Stmsct extension and funding for an additional 
four years. Highlights of Lbc fiscal year include: A TV A/Economic Development 
1 'ad project. AR At1tomotivc (aka Project Scarecrow) was vigorously recruited 
for m<:m montbs by lb<.! J' om Lake Authority which resulted in an announcement 
on May 27, 2014, that PowerCom Industrial Center/Trousdalc County had be n 
selected as their expansion site for 66 new manufacturing jobs. The CCA project 
was reactivated in early 2014 with a $140 million budget and a date of operation 
scheduled for January 3, 2016. In March 2014, V& Manufacturing/ hristy s 
purchas ·d the 54 OOOsf Spec Building and contiguous five acr -·s. Installation of 
fiber optics through the PowerCom Industrial Center was completed with th · 
assistanc of a tat· ofT nnessec E 'D grant, including connecting the Four Lake 
office wiih s ·curit cam ·ras and remote access to the sectu·ity gat . TDEC and the 

orps of Engineers granted a p rmit for dredging ih harbor at the Lm1b ·rland 
River barge access in the Po\NerCorn lndustrial enter em a Port Feasibility Study 
was initiated. Fot:tr Lak • was awarded $37,350 in economic development grant 
funds. 

CCA bad a gro undbreaking on October 3, 2014 for the Turncr-·r rou ·dale 
Corrccti< oal C nlcr. ARC broke ground on site development of fift acr leased 
in PowcrCom Industrial Center. The Four Lake Authority facilitated a FastTrack 
Infrastructure grant with' the State of Tennessee and Trousdale County for 
$290,000.00 to extend water and sewer to the ARC Automotive site. Four Lake 
Authority was awarded an InvestPrep grant from TV A to develop a 20-acre site 
within PowerCom Industrial Center for an industrial building. A $50,000.00 grant 
was r ·cived from the State of Tennessee's Dept. of ECD for a flood plain study 
and dock site improvcnPnts. In March 2015, the Tennessee D partm nt of 
Transportation committed a State Industrial Access grant for $l.6M in PowerCom 
to improve and build a direct road to the AR and I~tcilitics with Four Lake 
committing $400,000.00 for engineering and construction funding. Plus, the staff 
launch ·d a new web site and marketing program for the Tennessee Centml 
Economic Alli<mc (www. tennesse central.org). Lastly, the Four Lake staiJ was 
added to the State of Tennessee Deferred Compensation Plan II- 401(k). 
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(,OVERNMENT-WlDl~ FINANCIAL N ALYSJS 
Net position. Net position may serve over time as a useful indicator of 
government's financial position. In the case of the Authority, assets exceeded 
liabilities by $15,642,732 as of June 30, 2025. A large portion of the Authority's 
Net position reflects its investment in capital assets less any related debt (none) 
used to acquire those assets that is still outstanding. The Authority uses these capital 
assets to provide services to its member counties, as well as develop and market the 
PowerCom Industrial Center. 

Th ~ Authority's finan ial position is a product of several finan 'ial transactions 
i11cluding the net r suit of activities, the acquisition and payment of debt the 
acquisition and disposal of capital assets and the depreciation of capital assets. 

The following table presents a summary of the Authority's Net position for the 
fiscal year ended June 30, 2025: 

Current assets 
Capital assets 

Total Assets 

Deferred outflows 

Current liabilities 

Deferred inflows 

Net position: 
Investment in capital assets 
Restricted 
Umestrictcd 

Total Net position 

OVERVIEW OF FINANCIAL STATEMJ~NTS 

$ 7,636 275 
8,030, 65 

15,666,6-t() 

95,731 

112,576 

8,030 365 
5 315,872 
2296,495 

15,642,732 

This discussion and analysis is intended to serve as ~m introduction lo th 
Authority's basic financial statements. The Authority s basic financial statements 
comprise lbree componcots: 1) governm.ent-wide financial statements 2 llmd 
financial statements, and 3) notes to the financial statements. This report also 
contains other supplementary information in addition to the basic financial 
statements. 

Government-Wide Financial Statements. The government-wide financial 
statements arc designed to provide readers with a broad overview of the Authority's 
finances, in a manner similar to a private-sector business. These statements arc 
prepared using the accrual basis of accounting and include all assets and liabilities. 
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The statement ofNet position presents information on all the Authority's assets and 
liabiliti ·s, with th diiTcrcncc between the two reported as Net position. Over time, 
increases or decreases in Net position may serve as a useful indicator of whether 
the financial position of the Authority is improving or deteriorating. 

The statement of activities presents information showing how the Authority's Net 
position · h~mged during the most recent fLscal year. II changes in ct position arc 
r ~ported as soon as the underlying ev nt giving rise to the ch<U1g occms, regardless 
of the timii1g or rclat ·d ca ·b flows. Thus rcvetmes and expense · arc report d in 
this statement for some items that will only result in cash flows in future fiscal 
r ·ars. The govcrmn nt-wide financial statements outline functions ofthc Authority 

that arc principally supported by TV A In-Lieu-of-Tax revenues, property rent 
revenues, and intergovernmental grants. 

Fund Financial Statements. A fund is a grouping ofrelat d accounts that is used 
to maintain control over resources that have been segregated for specific activities 
or objectives. The Authority uses fund accounting to ensure and demonstrate 
compliance with finance-related legal requirements. All of the fu nds of the 
Authority arc governmental. 

Governmental Funds. Governmental funds arc used to account for essentially 
the same functions reported as governmental activities in the government-wide 
fimn ial statements. IJowevcr unlike the government-wide financia.l statements, 
general l'und financial tatcments focus on cw1·en1 spendabl resources as well as 
on balances of spendabl'c rc ources avai lable at the end of th 3 Gscal year. Such 
information may be us ·ful in evaluating the Authority's current financing 
requirements. General hmds a:r reported using modified accrual accoLmting. This 
method of accounting measures cash and other assets that can be easily converted 
to cash. The General Fund Statements provide a detailed short-term view of the 
Authority's operations. 

Because the focus of general funds is narrower than that of the government-wide 
financial statements, it is useful to compare the information presented for general 
funds with similar information presented for go crnmcntal activili s in the 
go crnm ·nt-v,rid -' financi al statements. By doing so read rs may better understand 
the long-term impact of the Authority's current fimmcing decisions. Both the' 
governmental funds b·d:mcc beet and the general fund stat -ment of revenues, 
CXJ cnditurcs tmd changes in fnnd balances provide a reconciliation to facilitate this 
·omparison bct-v ceo go •rnm ·ntaJ Ju.nds and governmental activities. 

Note to the Fin·mcial Statements. rl11 notes provide additional infmmation that 
is essential to a fnll understanding of the data pro ided in the government-wide and 
fund financial statements. 
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Other Information. In addition to the basic financial statements and 
a compan ing notes, th is r port also presents certain required supplementary 
information concerning the Authority s budget pr cess. 

The Authority adopts an annual operating budget for all general funds. A budg tary 
comparison statement has been provided for the Gcn ral Fund and each additional 
major fund. 

Changes in Net position. The Authority's total revenues for the fiscal year ended 
June 30, 2025 was $1,789,300. The total cost of all programs and services was 
$1,347,579. The following table presents a summary of the changes in Net position 
for the fiscal year ended June 30, 2025. 

Revenues: 
General Fund 
Capital Projects Fund 

Total revenues 
Expenses: 

General Fund Expenses 
Capital Projects Expenses 

Total expenses 

Change in Net position 

$ 759 369 
1.029.9" 1 
1,789,300 

500,218 
847,361 

1,347,579 

$ 441,721 

FINANClAI, ANALYSIS OF TIJE AUTHORITY'S FUNDS 

As noted earlier, the Authority uses fund accounting to ensure and demonstrate 
compliance with finance-related legal requirements. 

Go,,cmmcntal Funds. Th focus of the · utbority s governmental funds is to 
provid · information on current inflows, outflows and balances of sp ndable 
n::sourc ·s. Such informalion is useful in ·1sscssing lh' uthority's finan ing 
requirements. In parti ·ulur, unreserved f·und balance may serve as a u eful measure 
of the Authotity's net resources available for spending at th end of the fiscal year. 

The finan i.al p rfonmmc of the · uthoTity as a whole is r .0. ctcd in its 
go crnm ·uta! funds. As the Authority completed the year its governmental funds 
reported a combin ·d fund balance of $7 481 437, a decrease over last year of 
'71 .478, due to an overall increase in total activity in the current year. 

BilllGETARY ffiGIJJ,lGJITS 
1\. schedule showing th · original and linal budget amounts compared to the 
i\uthorit 'sa ·tual financial a tivity for the General Fund and other major funds is 
~ rovidcd in Lhis report as requjrcd supplementary information. 
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CAlllTAL ASSETS AND DEBT ADM1NISTRATION 
Capital Assets. As of June 30, 2025, the Authority's total capital assets were 
$10,965,905, including buildings and equipment. Total accumulated depreciation 
as of June 30, 2025 was $2,935,540 and total depreciation expense for the year was 
$270,765. 

Debt Administration. At year end, the Authority has no outstanding debt at June 
30,2025. 

CURRICNT J SS UES 
Tl1c Authority's primary endeavor has always been to pro ·ecd responsib! & 
m thodically in all activities witl1 the utmost integrity and rcsp ct for the public's 
funds & trust, as well as for the benefit of its five-county region as a whole, without 
preference. The Authority's financial status is stable and continues to improve. 

Contacting the AuthOJ·ity's Financial Management: 
lfyou have qllcstion regarding this report you may contact the President Helene 
Singer Cash, at 702 Me urr Blvd.; IlartsviUc TN 37074 or by phone at 615-374-
4607. Additional in:forrnalion regarding the Tennessee Central Economic Authority 
can be found at its website: www.tcnnesseeccntral.org 
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BASIC FINANCIAL 
STATEMENTS 



Assets 

Cash and cash equivalents 

Certificate of deposits 

Accounts receivable 

Prepaid insurance 

Net pension asset 

Capital assets, not depreciated 

Capital assets, net of accumulated depreciation 

Total Assets 

Deferred outflows - pension 

Liabilities 

Accounts payable 
Compensated absences - current 

Total Liabilities 

Deferred Inflows 
Deferred inflows - pension 

Total Deferred Inflows 

Net Position: 
Investment in capital assets 
Restricted- capital projects 
Restricted- pension 
Unrestricted 

Total Net Position 

TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Statement of Net Position 

June 30,2025 

$1,170,786 

6,403,402 

10,950 

8,875 

42,262 

1,981,470 

6,048,895 

s 15,666,640 

$95,731 

112,576 
0 

112,576 

7.063 
7.063 

8,030,365 
5,280,673 

35,199 
2,296,495 

$15,642,732 

See accompanying notes to fmancial statements 
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Total 

$1,170,786 

6,403,402 

10,950 

8,875 

42,262 

1,981,4 70 

6,048,895 

$15,666,640 

$95,731 

112,576 
0 

112,576 

7.063 
7.063 

8,030,365 
5,280,673 

35,199 
2,296,495 

$15,642,732 



Function/Programs 

Industrial Park 
Capital Improvements 

Total Governmental Activities 

TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Statement of Activities 

For the Year Ended June 30,2025 

Program Revenues Net (Expenses) Revenue and 

Operating 
Charges for Grants and 

Expenses Services Contributions 

500,218 536,582 
847,361 0 

1,347,579 536,582 

General Revenues: 
Interest income 
Other income 

1,125 
1,029,931 
1,031 ,056 

Total general revenues 

Changes in net position 

Net position - beginning of year 

Net position - ending of year 

Capital 
Grants and 

Contributions 

0 
0 
0 

See accompanying notes to financial statements. 

13 

Changes in Net Position 

Governmental 
Activities 

37,489 
182,570 
220,059 

209,153 
12,509 

221,662 

441,721 

15,201,011 

15,642,732 

Total 

37,489 
182,570 
220,059 

209,153 
12,509 

221,662 

441,721 

15,201,011 

15,642,732 



FUND FINANCIAL 
STATEMENTS 



TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Cash and cash equivalents 

Certificate of deposits 

Accounts receivable 

Prepaid insurance 

Total Assets 

Liabjlilics and Fund BaJancc 

Liabilities: 
Accounts payable 

Total Liabilities 

Fund balance: 
Restricted - Capital projects 
Unassigned 

Total Fund Balance 

Total Liabilities and Fund Balance 

Balance Sheet 

Governmental Funds 

June 30,2025 

General 
Fund 

$584,421 

1,607,207 

10,950 

0 

$2,202,578 

1,814 
1,814 

0 
2,200,764 
2,200,764 

$2,202 578 

Capital 
Project 
Fund 

$586,365 

4,796,195 

0 

8,875 

$5,391,435 

110,762 
I 10,762 

5,280,673 
0 

5,280,673 

$5,391,435 

The notes accompanying the financial statements arc an integral part of these financial statements. 
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$1,170,786 

6,403,402 

10,950 

8,875 

$7,594,013 

112,576 
112,576 

5,280,673 
2,200,764 
7,481,437 

$7,594,013 



TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Reconciliation of the Balance Sheet to the Statement of Net Position 
of Government Activities 

June 30, 2025 

Amounts reported for fund balance - total governmental funds 

Amounts reported for governmental activities in the statement of net 
position are different because the operating funds do not report: 

Investment in capital assets 

Long-term liabilities, inc lud ing bonds payable and accrued contingencies are not due 

and pH rable in the CUITCnt period and therefore are not recorded in the funds 
Accrued vacation time 

Pension related accounts - governmental funds to not record these post-benefit 
obligations 

Net pension asset 

Deferred outflow- pension 
Deferred inflow - pension 

Net position of governmental activities 

See accompanying notes to financial statements. 
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$ 

$ 

7,481,437 

8,030,365 

0 

42,262 

95,731 

(7 063) 

15,642,732 



TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Governmental Funds 
Statement of Revenues, Expenditures and Changes in Fund Balances 

Revenues: 

Rents 

Grants-donations 

TV A in-lieu-of tax 

Interest income 

Other income 
Total Revenues 

Expenditures: 

Personnel costs 

Payroll tax 

Employee benefits 

Marketing 

Rent 

Profcs~ional services 

Insurance 
Utilities 

Supplies 

Meetings 

Dues 

Tnt ining and travel 

Site development 
Miscellaneous 

Capital outlay 
Total Expenditures 

Excess (deficiency) of revenues 
over expenditures 

Other financing sources 

Operating transfer 

Net change in fund Balance 

Fund Balance, Beginning of year 

Fund Balance, End of year 

For the Year Ended June 30, 2025 

Capital 

General Project 

Fund Fund 

$ 536,582 0 
1,125 0 

0 1,029,931 
75,351 133,802 

4,290 8,2 19 
617,348 I, 171,952 

343,872 0 
23,865 0 
65,775 0 
15,032 0 
12,900 0 
30,140 144,990 
4,193 8,874 
5,599 3,090 

12,805 0 
10,827 0 
7,964 0 

20,901 0 
0 419,643 

3,221 0 
0 1,375,087 

557,094 1,95 I ,684-

60,254 (779,732) 

180,000 (180,000) 

240,254 (959,732) 

1,960,510 6,240,405 

2 200 76 I 5,280,673 

Sec accompanying notes to financial statements. 
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Total 

$ 536,582 
1,125 

1,029,931 
209,153 

12,509 
1,789,300 

343,872 
23,865 
65,775 
15,032 
12,900 

175,130 
13,067 
8,689 

12,805 
10,827 
7,964 

20,901 
419,643 

3,221 
1,375,087 
2,508,778 

(719,478) 

0 

(719,478) 

8,200,915 

7.48 1,437 



TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Reconciliation of the Statement of Revenues, Expenditures and Changes in Fund Balance 
of Govemmental Fund to the Statement of Activities 

For the Year Ended June 30, 2025 

Net change in fund balances - total governmental funds: 

Amounts reported for governmental activities in the statement of net 
position arc different because: 

Operating funds report capital outlays as expenditures. However, in the statement 
of activities the cost of those assets is allocated over their estimated useful lives and 
reported as depreciation expense. 

Acquisition of capital assets 
Depreciation expense 

Expenses reported in the statement of activities that do not require the usc of current 
Linancial resources arc not reported as expenditures in the governmental funds 

Change in pension plan accrual 
Change in employee vacation accrual 

Change in net position of governmental activities 

Sec accompanying notes to financial statements. 

17 

$ 

$ 

(719,478) 

1,375,088 
(270,765) 

(7,367) 
64,243 

44!,721 



NOTES TO THE FINANCIAL 
STATEMENTS 



TENNESSEE CENTRAL ECONOMIC AUTHOIUTY 

Notes to Financial Statements 

June 30, 2025 

(1) Summary of Significant Accounting Policies 

Reporting hnlity: 

The Tcnn sse CentTal Economic Authority (formerly the Four Lake Regional Industrial Development 
Authority) was ere ted in 1986 under TCA 64-5-201. The Authority was created for "the purpose of 
developing the resources of the region embracing the Tennessee counties of Macon, Smith, Sumner, 
Trousdale and Wilson, including tb · coordination of the Authority's development work with related 
activities and programs of the Tennes ·ee Valley Authority and other fed era~ state and local planning and 
development agencies. 

In evaluating the Authority as a reporting entity, management follows all applicable GA B statements and 
has addressed all potential component units (traditionally separate reporting entities) for which th 
Authority may be financially accountable and, as such should be included within the Authority's finam:ial 
statements. The Authority (the primary government) is financially accountable if it appoints a voting 
majority of the organization's governing board and (1) it is able to impose it will on the organization or _) 
there is a pot ·ntial for the organization to provide sp cific financial ben fit or to impose specific financial 
bw·den on the Authority. Adclitionall , the primary government is required to consider Other organizations 
Ior whicb the nature and s,ignificanoc of their relationship with the primary governm nt are such that 
cxcJusion would cause th reporting entity' financial statements to be misleading or incomplete. The 
Authority has no component units at yearend. 

The accounting policies of the Authority conform to generally accepted accounting principles as applicable 
to governments. The following is a summary of the more significant policies. 

Government -Wide and Fund Financial Stat ments 

The Government-wide financial statements, the Statement of Net Position and the Statement of Activities 
report information on all of the financial activities ofthe Authority. 

The statement of activities demonstTates the degree to which the direct expenses of a given function or 
segment arc offset by program revenues. Direct expenses are those that are clearly identifiable with a 
specific fllllclion or segment. Program r venues include i) charges to customers or applicants who 
purchas . us or directly ben fit from goods services or privileges provided by a given function or segment 
and (ii) g.r. nts and contTibutions that are restrict d to meeting the operational or capital requirements of a 
particular function or segment. 
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TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Notes to Financial Statements 

June 30, 2025 

(1) Summarv of Significant Accounting Jlolicics, Continued 

Meastu·cmcnt focus, Basis of Accounting, and hnancial Statement Pres ntation 
The government-wide financial statements are reported using the economic resources measurement focus 
and the accrual basis of accounting. Revenues are recorded when earned and expenses are recorded when 
a liability is incurred, regardless of the timing of related cash flows. Grants and similar items are recognized 
as revenue as soon as all eligibility requirements imposed by the provider have been met. 

Governmental fund revenues arc reported using the current financial resources measurement focus and the 
modi1i ··d accrual basis of accounting. Revenues are recognized as soon as th y become both measurabl 
and collectabl ,;viti1iJ11bc current period or soon enough thereafter to be used to pay liabilities of the cuo·cnt 
period. The government consid 'rs mo ·t governmental r venues as a. ai lablc if received within 6 days or 
years l'nd. Expcn,ditur s gencraUy <m.: J·ccorded when a liability is incl.liTed as under accrual accounting. 
Howcv r, debt service xpcn ljtur ·s. as w ·11 as expenditures related to compensated absences and dairns 
and judgments arc recorded only when payment is due. 

The Authority rcp01is the following major funds: 

General (Operating) Fund- The General Operating) Fund is the genera] operating fund of the Authority. 
It is used to account for all financial resources of the general gov rnment except those r quired to be 
accounted for in another fund. 

Capital Projects Fund - The Capital Projects Fund accounts for financial resources to be used for making 
improvements. 

Credit Risk 
Financial instruments that potcntial'l y subject the uthority to signilicant concentrations of credit risk 
consist -principal! of cash and casb equivalents. The -uthority places its cash with federally-insured 
fimmcin1 institutions or institutions parUclpating in the State collateral pool. 

Net Investment in apital Assets- onsists of capital assets net of accumulated depreciation and reduced 
by the ou tst~tnding balances of ail ' bonds that are attributable to the acquisition, cons1Tu tion or 
improvement of those as cts· debt r I at d to unspent proceeds or other restricted cash and investments is 
excluded from the determination. 

Restricted - Consists of n t position for which constraints are placed thereon by ex'ternal parti -s such as 
1 nd -rs, grantors, contributors laws, regulation , and enabling Jegishtion, including self-imposed I gal 
mandates less ·m related liabilities. The restrictions are evident from the classification titles. 
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TENNESSI~E CENTRAL ECONOMIC AUTHORITY 

Notes to Financial Statements 

June 30, 2025 

(1) Summan of Significant Accounting Policies, Continued 

Cash and ash hquivalents 
ash and cash equival ·nts consist primarily of checking accounts and a money market account. When both 

restricted and unrestricted resources are available for use it is the uthority 's policy to us, re ·tri ·ted 
resources first, then unrestricted resources as they arc needed. Wh n unrestricted funds are used, the 
Authority uses committed, assigned then unassigned funds. 

Th · .· uthorit has a ·crued a liability for unused sick and vacation pa which is earned, but not taken by 
Authority employees. The governmental funds used to liquidate comp nsat d absences are the general fund. 

Governmental activities 

July 1, 
2024 

Addi­
tions 

Retire- June 3 0, 
ments 2025 

64,243 

All eligible employees resigned during the last months of the fiscal year. 

api tal Assets 
Capital assets. which include properly, plant and equipment and infTastTucture assets consisting of certain 
improvement oil1er ihan buildings are reported in the applicable gov rnmental activities columns in the 
go ernment-\\~dc financial stat ~menls. Capital assets arc defin d by the Authority as assets vv:ith an 
individual cos t of$1 0.000 and an estimated usei1d life in excess ofthrc years. AU capital assets are valued 
at historical cost or estimated useful life in excess of thr e years. Donated capital assets are alued at ·t11cir 
estimated fair value on the date donated. The costs of normal maintenance and repairs that do not add to the 
value of the asset or materially extend asset lives are not capitalized. 

Depreciation :is provided over the estimated useful lives using the straight-line method. 

The estimated useful lives arc as follows: 

Improvements 
Buildings 
Machinery and Equipment 

Lo~1g-term Oblig_ations 

15-20 years 
40-50 years 

5-10 years 

In the government-wide financial statements long-term debt and other long-term obligations arc reported 
as liabilities in the applicable governmental activities. Debt issuance costs, such as insurance costs, fees and 
other related costs should be recognized as an expense. 
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TENNESSEE CENTRAL ECONOMIC AUTHOIUTY 

Notes to Financial Statements 

June 30, 2025 

(1) Summary of Significant Accounting Policies, Continued 

Pension 
For purposes ofm asuring the net pension liability deferred ouUlows of resources and d ferr d inilo s of 
rcsomces related to pensions, and pension exp nsc information about th fiduciary net position of 

uthority s participation in the Public Employee Retirement Plan of the Tennessee Consolidated 
Retirement ystem (TCR ) and additions to/deductions from Authority 's fiduciary net position have been 
d -termine 011 the same basi · as thc_ r are reported by the TCRS for the Public Employee Retirement Plan. 
For this putpose benefits in luding refunds of employee contributions) are recognized when du and 
payable in accordance with the bene11t t rms of the Publi 'Employee Retirement Plan ofT RS. In e tments 
arc reported at fair value. 

Fund Balance 
The uthorj(y implemented GASB 54 which addresses issues related to how fund balances arc reported. 
Fund bal~mces are now reported in the following manner: 

Nonsp''ndablc Fund J3alan ·c - This <.:lassifieation includ s amounts that arc (a) not in spcndabl • form, or 
{b) legaL! ' or contr<Jctuully r quircd to b maintained intact. The' not in spendable form crit rion includes 
terms that ar' not exp ·ctcd to be eon vcrted to cash for cxampl : inventories prepaid amounts, and .l ong­
term notes receivable. 

Restricted Fund Balance - This classification includes amounts that arc restricted for specific purposes 
stipulated by c tcrnal r source providers, constitutionally or through enabling legislation. Restrictions may 
ffc ti ely b ch::Ulgcd or lift ·d with the consent of resource providers. 

Committed Fund Balance - This classification includes amounts that can only be used for the specific 
purposes dot ·rmincd by a formal action of the Authority's highest level of decision-making authority . 
Commium:nts may be changed or li!led only by the Authority taking the sam · formal action that imposed 
the constraint originally (for example: ordinance). 

Assigned F'llnd llalanc · - This classi Cication includes amounts intend d to be used by the Authority for 
sp' i:fic purpose ' that m·e neither restricted nor committed. The Authority has the authority to assign 
amolmts t be used !'or sp ·cific purposes. Assigned amounts also include all residual amounts in governmental 
funds (except negative amounts) that arc not classified as nonspcndable, restricted, or committed. 

Unassif:,l11 d Fund Balanc • - This fund balance is th residual classification for the general fund. It is also 
used to r ·port negative fund bahnc ·s in oth r go ern.mcntaJ funds. 

In circumsta ccs when an expenditure is made for a purpose for which amounts are a ailable in multiple 
fund bahmcc clas ·ifications, fund balance is depleted in the ord "r of restrict d, committed assigned, and 
unassigned. 
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TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Notes to Financial Statements 

June 30, 2025 

(1) Summarv of Signiiicant Accounting Policies, Continued 

Deferred OutDows/Inflows ofResources 
In addition to assets, the Statement of Net Position will sometimes report a separate section for deferred 
outflows of resources. This separate financial statement element, defened outflows of resources, represents 
a consumption of net position that applies to a future period(s) and so will not be recognized as an outflow 
of resources (expense/expenditure) until then. The Authority has one item that qualifies (pension) for 
reporting in this category. 

In addition to liabilities, the Statement ofNet Position will sometimes report a separate section for deferred 
inllows ol resource . This separate ·financial statcm nt element deferred inflows of resources, repr ·scnts 
an ac ]uisilion of net position that app lies to a future period s) and so will not b recogniz d as an inflow of 
resources (revenue until 01at time. The Authority has one item that qualifies pension) for reporting in this 
category. 

Budget and Budgetary Ac ·mmting 
Legislation requires tl1at no Jat r than October of each y ar 'the Authority shaJJ transmit to tb Go ernor of 
the Stnte of Tenn ·sse· a reqnest and an amount of appropriation needed during the next fiscal year for 

utbority purposes including administration, operations and capital improvements and appropriate 
justiJication for usc of such appropriation. '111 ~Authority passes tb budget and reviews its status at regular 
meetings. 

During the year the Authority exceeded the following fund budgets: 

General Fund 

Estimates 

B-udget 
$ 527,914 

Actual 
$ 557,094 

Variance 
$29 180 

The prcparatiL n of financial statcnwnts in conformity with generally ace ptcd accounting principles 
requires m· nagcmenl LO make cstimaLcs and assumptiollS that aife ·t Lbe reported an1otmts of assets and 
liabilittes at lh date )f the financial st · tcmcnts and the reported amoilllts of revenues and e cpenses during 
the reporting period. Actual results could differ from those estimates. 

el Position 'Flow Assumption 
omctimes the gov ·rnmcnt will fund outlays for a particular ptu:po e from both restricted and unrestTit:tcd 

resources. In order to calculate the amounts to report as r stricted - net position and unrestricted - n ·t 
position in the go crnment-widc financial statements, a flow asstm1ption nmst b - made about the ord ' r in 
wbi h the resourc s arc considered to be applied. It is the Authority's policy to consider restrict d - net 
position to have been depleted before unrestricted - net position is applied. 
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TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Notes to Financial Statements 

June 30, 2025 

(2) Cash and Cash l~quivaJcnt · 

11 deposits with :financial institutions must be secured by one of two methods. One method involves 
fmancial institutions that participate in the bank collateral pool administered by the state tr asurer. 
ParticipaLing banks determine the aggregate balance of their public fund accounts for the Stat ofTcnncsse 
and its political sub livisions. Th , amotmt of collateral required to ccure these public deposits must equal 
at least 105 p -rcent oCLh ·average daily balance ofpublic deposits held. "ollateral securities requir d 1 > b 
pi dgcd b the participating banks l protect 1h ir public fund accounts ar pledged to the state trcasmcr on 
behalf of the bank col.lateral pool. The securities pledged to protect Ll1es accounts arc plcdg d in th • 
aggreg<ltc rather than against each account. The members of the pool may be required by agr ·em ntto pay 
an assessment to cov r any dcfici n ')'. Under this additional assessment agreement, public fund accounts 
covered by th · pool arc considered to be insm d for purposes of credit ris1 disclosure. For deposits \ ith 
iinan ial institutions that do not participate in th bank collateral pool state statut s require that all deposits 
be collateralized with collateral whose market value is equal to 105 percent of the uninsured amount of lhe 
d posits. ash and cash cqujvalcnts w re adequately covered by f dcral depository insurance insured by 
the depository bani 's participation in th State of Tennessee Bank ollat ral Pool or collatcraliz ·d b 
s curi!ies pkdg d ror d ·posits held by an ind p ndent third-part financial institution un r the t 'nn: of 
a safekeeping collatcrul agrc mcnt .in th -' Autbmity's name. In cstment policies of the Authority J(,Jiow 
state law and bond r JUir m -·nts prohibiting investments that arc not ·ecLu·cd or ins1.u·cd by lh U.S. 
Government 

(3) apital Asset 

A summary of changes in general capital assets as presented in the governmental activities' column of the 
government-wide financial statements is as follows: 

Balance Balance 
July L 2024 Additions D letions June 30. 2025 

Land 1,120,273 1,120,273 
Construction in progress 112,688 748,509 861,197 
Equipment 99,848 99,848 
Building and improvements 8.258,008 626,579 8,884,587 

Total 9.~90,817 L375,Q8_8_ 10,965.905 

Accumulated depreciation (2.664.775) (2,93- ,540) 

Capital assets - net .926.-'M2 R "0.3.P.i -

All assets of the Authority, except land of $1,120,273 and construction in progress of $861,197, arc being 
depreciated. Depreciation xpcnse was $ 70,765 for the fiscal year end. Accumulated depreciation was 
$2,935,540 for the industrial buildings and improvements. 
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TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Notes to Financial Statements 

June 30, 2025 

( 4) J>ension Plan 

General Information about the Pension Plan 

Plan description . Employees of the Authority are provided a defined benefit pension plan through the Public 
Employee Retirement Plan, an agent multiple-employer pension plan administered by the TCRS. The TCRS 
was created by state statue under Tennessee Code Annotated Title 8, Chapters 34-37. The TCRS Board of 
Trustees is responsible for the proper operation and administration of the TCRS. The Tennessee Treasury 
Department, an agency in the legislative branch of state government, administers the plans of the TCRS. The 
TCRS issues a publicly available financial report that can be obtained at 
http:/ /treasury. tn . go' /Retirement/Bon rds-and -Governance/Reporting-and -lnvestm nt-Policies. 

Benefits prm ided. Tennessee Code Annotated Title 8 Chapter 34-37 ·stablishcd the benefit term and can 
be amended only by th' Tenn sscc General Assembly. The chief legislative body may adopt the benefit 
terms p ·rmittcd by statute. ~Members are eligible to retire with an unrcdLlced benefit at age 60 with 5 y ·ars 
of sen·icc cred it of after 30 years of service credit regardless of age. Benefits are determined by l"ormula 
u ing the memb ·r s highest five cons ·c.utivc year average compensation and the member's years of s r vic 
credit. Red w.~ed b 'ncfi ls f(H· early reti rement arc availabl ·at ag ·55 and vested. Memb rs est with uvc years 
of service credit. Service-related disability benefits arc provided regar !less of length of scrvic . Pivc years 
of service is required for non-service-related disabiJit eligibjJily . The service-related and non-service­
related disability benefits arc determined in the same manner as a service retirement benefit bu1 arc reduced 
10 percent and include projected service credits. A variety of death benefits are available under various 
eligibility criteria. 

Member and beneficiary mmuitants are entitled to automatic cost of living adjustments (COLAs) after 
retirement. A COLA is granted each July for annuitants retired prior to i.hc 2nd of July ofthe previous year. 
The COLA is based on the change in the consumer price index CPI during the prior calendar year: capped 
al3 percent, ru1 I applied to the current benefit. o OLA is granted if the change in the CPJ is l·ss tbdn one­
half perc ·nt. /\one p rcent COL is grant ·cl if the CPI change is between one-half percent. A n'lcmbcr \•Vh ) 

leaves mploymem may withdraw their employee contributions, plus any accumulated interest. 

Employees covered by benefit terms. At the measurement date of June 30, 2024, the following employees 
were covered by the benefit terms: 

Inactive employees or beneficia1·ics culT ntly receiving benefits 
Inactive employees entitled to but not yet receiving benefits 
Active employees 

Total 

24 
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TENNESSEE CENTRAL ECONOMIC AUTHOIUTY 

Notes to Financial Statements 

June 30, 2025 

(4) Pension Plan, Continued 

Contributions. Contributions for employees arc established in th statutes go eming the TCR and rna only 
be charged b the Tennessee General ssembly. Employees contribute 5 percent of salary. The utbority 
makes emplo er contributions at the rates ~t by the Board of Trustees as determined by an actuarial valuation. 
For the year ended .Jun' "0 2025, employer contributions for the Authority were $30,807 based on a rate of 
0.00% percent of covered payroll. By la'v employer contributions arc required to be pai The T R ma ' 
intercept ihc uthori1y 's stat shar ·d taxes if required employer contributions ar not remitted. Th 
employer s a ·tua:rially determined contribution ADC) and member contributions arc expected to finance 
the costs of benefits cam d by m ·mb ·rs during the year the cost of administration aswell as an amortized 
portion of any unfunded liability. 

ct Pension l.iabili ty (Ass •t) 

The Authority's net pension liability (asset) was measured as of June 30, 2024, a..'1d the total pension liability 
used to calcuhttc net pension liability (asset) was determined by an actuarial valuation as of that date. 

Actuarial assumptions. The total pension liability as of June 30, 2024 actuarial valuation was determined 
using the following actuarial assumptions, applied to all periods included in the measurement: 

Inflation 2.25 percent 

Salary increases Graded salary ranges from 8.72 to 3.44 percent based on age, including 
inflation averaging 4.00 percent. 

Investment rate ofreturn 6.75 percent, net of pension plan investment expenses, including inflation. 

Cost-o.f~Living Adjustment 2.125 percent 

Mortality rates were based on actual experience including an adjustment for some anticipated improvement. 

The actuarial assumptions used in the June 30, 2024 actuarial valuation were based on the results of an 
actuarial experience study performed for the period July 1, 2016 through June 30, 2020. The demographic 
assumptions were adjusted to more closely reflect actual and expected future experience. 

25 



TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Notes to Financial Statements 

June 30, 2025 

(4) Pcns.iou l~lan, Continued 

The long-term expect d rate of return on pension plan investments was cstabEsbcd by the TCRS Board of 
Trustees in con_junction w ith the June 30 2020 actuarial experience study. A blend of future capital market 
projections and historical market ret'urns was used in a building-block method in which a best-estimate or 
expect ·d future real rates of return ( 'x.--pected ret1.u·ns net of pension plan inv stm nt expense and inilation 
a.r d vclopcd for ea b major asset class. These best-estimat s 'lr combin d to produce tb long-term 
c, pect I ra t ·· of r ·turn by wcigbtiJlg tbc exp ctcd iutur • real rates < f return by the targ "t asset allocation 
p r ntagc and b adding xp ct • i inflation of 2.25 percent. The best- ·stimates of geom tric real rates o[ 

r · turn an I the TCRS in csttnem _poLi ·y target asset allocation for each major asset class ar summarized in 
the following table: 

Asset class 
U.S. equity 
Developed market international equity 
Emerging market international equity 
Private equity and strategic lending 
U.S. fixed income 
Real Estate 
Short-term securities 

Total 

Real Rate ot'Re!Urn 
4.88% 
5.37% 
6.09% 
6.57% 
1.20% 
4.38% 
0.00% 

Target Allocation 
31% 
14% 

4% 
20% 
20% 
10% 

1% 
100% 

'the long-1 ·rm expected rate: of rctun) on pension plan investments was established by the TCRS Board of 
Trustees as 6.75 percent bas ·don a blending ofthc factors described above. 

Dis ·mmt r tie. The discount rat used to measUl'e the total pension liability was 6.75 percent. The projection 
of cash llows llscd Lo determine the discount rate assum d that employee con11·ibutions will b made at the 

l.UT ·nt rutc and that contributions from the Authority will be made ~tt the actuatially det nnined contribution 
rate pursmnl to an actuarial valuation in accordance with the fimding poli ·y of the TCRS Board ofTmste ·s 
and a!l r ·g uired to be paid by state statute. Based on thos assumptions the pension plan s udu iar. net 
position was projected to b availahl to mak projected future benefit payments of cuiTent acti e and 
inacti e members. Ther fore Lhc long-term expected rate of retum on pension plan investments was applied 
to all periods of projected benefit payments to determine the total pension liability. 
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TENNESSEE CENTRAL ECONOMIC AUTHORITY 

(4) J>ension, Continued 

Balance at 6/30/23 
Changes for the Y car: 
Service Cost 
Interest 

Changes of Benefit terms 
Differences between expected 
and actual experience 
Changes in assumptions 
Contributions-employer 
Contributions-employees 
Net investment income 

Benefit payments, including 

refunds of employee contributions 
Administrative expense 
Other changes 

Net changes 

Balance at 6/30/24 

Notes to Financial Statements 

June 30, 2025 

Changes in the Net Pension Liability (Asset) 

Increase (Decrease) 
Total Pension Plan 
Liability (Asset) Fiduciary Net 

Position 
(a) (b) 

$535,916 $607,139 

8,437 
35,890 

84,622 

27,801 
12,637 
59,989 

(25,285) (25,285) 
(439) 

103,664 74,703 

$ 639,580 $ 681 842 

Net Pension 
Liability 
(Asset) 

(a)- (b) 

($71 ,223) 

8,437 
35,890 

84,622 

(27,801) 
(12,637) 
(59,989) 

439 

$ 

Sensiti1 ily ofth n ~ t p >nsion liability (asset) to ch mges in the eli count rate. The fo llowing pres nts the net 
pension liabil it ass t) ol'thc u1horit 1 alcuJated using the discount rate of 6. 75 percent, as well as what 
1b net p ·nsioo liability (ass ·t wou l l be if it were calculated using a discount rate that is 1-pcrccntagc-point 
lower (5. T p •.rcem) or !-percentage-point high r (7. 75 percent) than the current rate: 

Authority's net pension liability( asset) 

1% Decrease 
(5.75%) 
$42,660 
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Current 
Discount Rate 

(6.75%) 
($42,262) 

1% Increase 
(7.75%) 

($112,170) 



TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Notes to Financial Statements 

June 30, 2025 

(4) Pension, Continued 

Pension Expense (income) and ])efcrred Outflows of Resources and Deferred Inflows of Resources 
Related to Pensions 

Pension expense (negative pension expense). For th' year ended June 30, 2025, the Authority recognized 
pension expense negative pension expense) of $38 172. 

Deferred outflows of resources and leferred inflows of resources. For the year ended June 30, 2025 the 
Authority reported d [erred outilows or rcsomccs and deletrcd inflows of resources Telated to pensions from 
the following sources: 

Differences between expected and 
Actual experience 
Net difference between projected and 
Actual earning on pension plan 
Investments 
Changes in assumptions 
Contributions subsequent to the 
Measurement date of June 30, 2024 

Deferred Outflows of Resources 

64,924 

Total 
30,807 
95,731 

Deferred Inflows of RcsolU'ces 

7,063 

The amounts shown above for 'Contributions subsequent to the measurement date of June 30, 2024,' will be 
recognized as a reduction (increase) to net position liability (asset) in the following measurement period. 

Amounts reported as deferred outflows of resources and deferred inflows of resources related to pensions 
will be recognized in pension expense as follows: 

Year Ended June 30: 

2026 
2027 
2028 
2029 
2030 

Thereafter 

$28,941 
$36,289 
($3,671) 
($3,702) 

In the table shown above, positive amounts will increase pension expense while negative amounts will 
decrease pension expense. 
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TENNESSEE CENTIU.L ECONOMIC AUTHORITY 

Notes to Financial Statements 

June 30, 2025 

(5) Risl Management 

The Authority is exposed to various risks of loss related to torts; theft. of, damage to, and destruction or 
ass ts· errors and omissions· injuries to employ es· and natural disaster . The Auth01ity has elected to obtain 
an insunmce policy to transfer risk to a commercial insurance company. Insurance settlements have not been 
in cxc ss of insmance coverage in any of tile prior three y ars. 

(6) Commitments and Contingencies 

Economic D pendency 

The Authority obtains a substantial amount of funds from the Tennessee Valley Authority. A significant 
reduction in the level of such support, if this were to occur, might affect the Authority's ability to carry out 
its programs and activities. 

Li tigation: 

There arc no pending lawsuits in which the Authority is involved which are significant to the financial 
statements. 

Grants: 

Amounts n:c ·i v I l'rum (;rantor ag ·ncies arc subj ct to audit and adjustment by Grantor agencies principally 
the fed ral g vcmmcnt. Any disalLowed claims including amounts already collected could become a 
liability ofthc applicable fund. 

(7) Leases 

Und r G Sl3 • tatcmcnt R7 a lessee is required to recognize a lease liabilit and an iotru1gible right-to-usc 
leas · ·~ssct and a lessor is req ttircd to recognize a lease recei able and a deferred inflow of resources thcn:b 
enhancing lh • relevance and consist ·ncy of information about go rnments' leasing activities. anag ·mcnt 
has determined that the uthoriiy' s leases do not qualify for reporting under GAS13 87 due to the short-term 
nature ofthe leases. 

(8) Operating Transfer 

Amount 

General Ftmd Capital Project Fund $180,000 

The transfer from Capital Project Fund to General Fund was for shared expenses paid by the General Fund. 
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TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Schedule of Required Supplementary Information 

Schedule of Changes in Net Pension Liability (Asset) and Related 
Ratios Based on Participation in the Public Employee Pension Plan ofTCRS 

Last Fiscal Year ending June 30 

Total pension liability (asset) 

Service cost 

Interest 

Changes in benefit tenns 

Differences between actual & expected experience 

Change of assumptions 

Benefit payments, including refunds of employee contt ibutions 

Net change in total pension liability (asset) 

Total pension liability (asset)-beginning 

Total pension liability (asset)-ending (a) 

Plan fiduciary net position 

Contributions-employer 

Contributions-employee 

Net investment income 

Benefit payments, including refunds of employee contributions 

Administrative expense 

Other 

Net change in plan fiduciary net position 

Plan fiduciary net position-beginning 

Plan fiduciary net position-ending (b) 

Net Pension Liability (asset)-ending (a)- (b) 

Plan fiduciary net position as a percentage of total pension liability 

Covered payroll 

Net pension liability (asset) as a persentage of covered payroll 

2015 

10,886 

s 18,401 

s 3,540 

(11.821) 

s 21,006 

S 24!U74 

s 261..180 

s 
$ 

$ 

$ 

s 
s 
s 

14,239 

6,768 

7,668 

(11,821) 

(152) 

16,702 

s 2<15,327 
s 21\2.029 

s (649) 

100.25% 

s 135,353 

-0.48% 

2016 

s 8,183 

s 19,770 s 
s 
s 847 s 

s 
s (1 1.938) s 
s 16,862 s 
s 261.380 s 
s 278,242 

s 14,960 s 
s 7,110 s 
s 7,058 s 
s (11,938) s 
s (227) s 
s s 
s 16,963 s 

s 262.029 s 
s 27g_992 s 

s (750) s 

100.27% 

s 142,202 s 

-0.53% 

2017 

8,574 s 
21,059 s 

s 
( !4.655) s 

8,303 $ 

(12,054) s 
11,227 s 

278.2-12 s 
289.~69 s 

6,979 s 
7,948 s 

31,762 s 
(12,054) s 

(295) s 

34,340 s 

278,99! s 
313,332 s 

(23,863) s 

108,24% 

158,966 s 

-15 01% 

2018 

8,017 s 
21,122 s 

s 
(323) s 

s 
( 12.299) s 
16,517 s 

28'1.~69 s 
305.986 s 

12,848 s 
8.030 s 

26,353 s 
(12,299) s 

(285) s 
s 

34,647 s 

313.332 s 
347.979 s 

(41 ,993) s 

113 .72% 

160,603 s 

-26.15% 

Changes of a.uumptirm<. In 2021, amounts reponed as changes of assumptions resulted from changes to the inflation rate, invesnnent rate of return, 

cost-of-living adjustment, salary growth and mortality improvements. In 2017, amounts reponed as changes of assumptions resulted from changes to 

the inflation rate, investment rate of return, cost-of·living adjustment, salaty growth and mortality improvements. 

GASB 68 requires I 0-year schedule for this data to be presented starting with tlte implementation ofGASB 68. Tite 

infmm;:nion in this schedule is not rcquirl.!d to be presented n::uoactively prior to the implementation dale. Please refer 

to previously supplied data from the TCRS GASB website for prior years' data, in needed . 
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2019 

10,572 s 
22,496 s 

s 
6.916 s 

s 
(12,544) 

27,440 s 
305,986 s 
333.426 s 

13,590 s 
8,494 s 

26,256 s 
(12,544) s 

(267) s 
$ 

35,529 s 

347,979 s 
383..508 s 

2020 

11,119 s 
24,517 s 

s 

2021 

11,802 s 
26,626 $ 

s 

2022 2023 2024 

12,784 s 13,416 s 8,437 

29,529 s 32,701 s 35,890 

s 
17,430 s 25.525 s 84,622 

s s 
5,669 s 2,937 s 

s 40,979 s 
(12.766) s (13.034) s (13,197) s (13.547) s (25.285) 

28,539 s 69,310 

333.416 S 36 I ,965 
s 46,546 

s 431 .275 

s 58,095 

s <177,821 
s 103,664 

s 535,916 
361.965 s 43 1,275 s 

19,864 s 
9,029 s 

19,416 s 
(12,766) s 

(266) s 

21,071 $ 

9,578 s 
110,270 $ 

(13,034) $ 

(268) s 
s s 

35,277 s 127,617 s 

4-77,821 S535.9 16 S 639.5MO 

22,022 s 27,442 s 27,801 

10,010 s 12,473 s 12,637 

(21,258) s 37,421 s 59,989 

(13,197) s (13,547) s (25,285) 

(296) s (333) s (439) 

s s 
(2,719) s 63,456 s 74,703 

383.508 s 418,785 s 5-10,402 s 543.683 s 607,139 

41 &.785 S 546A02 S S-13.<i83 S 607.139 S 68 1.842 

(50.082) s (56,820) s (115.127) $ (65.862) s (71,223) s (42,262) 

115.02% 1\5.70% 126.69% 113.78% 113 .29% 106.61% 

169,878 180,584 s 191,55\ s 200,198 s 249,470 s 252,734 

-29.48% -31.46% -60.10% -32.90% -28.55% -16.72% 



TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Schedule of Contributions Bas~d on Participation in the 
Public Employee Pension Plan ofTCRS 

For the Year Ended June 30,2025 

lQ1§. W1. ill§ 2019 

Actuarially determined contribution 14,960 6,979 1,943 0 

Contributions in relation to the 
actuarially determined contribution 14.960 6,979 12,848 13,590 

Contribution deficiency (excess) so so (510,905) (Sil,590) 

Covered-employee payroll 142.202 158,966 160,603 169,878 

Contributions as a percentage 
covered-employee payroll 10.52% 4,39% 8.00% 8.00% 

GASB (jg rcoqu~.te!l l OM)'II:'ilt' scheC:.:lc for this data to be pr~:.e-d 51Htrt!ng with the implcR"'. C.nt4tion of GA.SB bS. The 
inform.a.tion in th:ui stherlule is not required to be presented rt:ro~c.uvl:ly prior to the implementation d.ato. Plc;ue refer 
to previously supplied data from the TCRS GASB website for prior yea~· data, in needed 

Notes to Schedule 

Valuation date: Actuarially detemnined contribution rates for fiscal year 2025 were calculated based on the 
June 30, 2023 actuarial valuation. 

Methods and assumptions used to detemnine contribution rates: 

Actuarial cost method 

Amortization method 

Remaining amortization period 

Asset valuation 

Inflation 

Salary increases 

Investment Rate of Return 

Retirement age 

Mortality 

Cost of Living Adjustments 

Entry Age Nomnal 

Level dollar, closed (not to exceed 20 years) 

Varies by Year 

1 0-year smoothed within a 20 percent corridor to market value 

2.25 percent 

Graded salary ranges from 8.72 Jo 3.44 percent based on 
age, including Inflation, averaging 4.00 pelcent 

6.75 percent, net of investment expense, including Inflation 

Pattern of retirement detemnined by experience study 

Customized table based on actual experience including an 
adjustment for some anUcipatcd improvernent 

2.125 percent 

Chnngts of u.;aumptlans.. ln 10:!.1. :l':.e following Wtm'lptions were C'h.1.t~gcd: dtcre;u~ tll1lnaon rntc from 
2.SQ pcrunt to ~ .l.S pcte.cnt.,. dtcrens:C"d dur im'tSbncnt ra:e ofnnum flam 1.2S pcrc: c:m '0 6.7~ pcn:ont; 
dctrcm.ltd thr tOI.t--o f-l hing ~.dJ;u.lmrn t from 2..2'5 _pelCtnt. :.o J.12S pc.n:ent~ >ll'lci rnodlftC"d mun.l lhy 
~sumptior.s. In 1017. tr.c faHO\\-ir::g ftUurr,ptin-ns wc:t'c ch.Jf\SC't! c!tcrc-4:.!cd inlltntoa rate fiom 3,00 pe:cent 
:o 2..50 flcn::c::t, C:e.e:·"~ ~he: b\'C.S!mt.."ll r.l ~ c of rctl!.."'ft f:om 7 50 pr:cnn: :a 7 .!S pt!rcmt; dcare~ri Lite cost­
of-h~1r.g o\.Cjt."5:."r..::il ficr..:!.30 pt~::: :(1 2 ~5 JR(ccn:, tlcc::t:ft!"td Mlol~~· i-finw:.h ~lk.d renp.c.s !'!Of:l ~:-:. 

3:\'C:US:C' or -4.15 ;:ertu.\ to ;w 01\'Cto.!g_c o : -T.CO pocrt:.er.:.:, .!ncl mn.dlftcJ ::!L'I:-mh ~)' 11.~to51!mp :tons. 

f.QfQ 2021 ~ 2023 2024 ~ 

181 0 0 0 0 30,807 

19 864 21,071 22,022 27,442 27,801 _ _ _ 30_,807 

(519,683) (S21,071) ($22,022) (527,442) (527,801) so 

180 584 191,551 200,198 ~470 252,734 172,006 

11.00% 11.00% 11.00% 11.00% 11.00% 0.00% 
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TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Schedule of Revenues, Expenditures 
and Changes in Fund Balance- Budget (GAAP Basis) and Actual 

General Fund 

For the Year Ended June 30, 2025 

Variance with 
Final Budget 

Original Final Positive 

Budget Budget Actual (Negat ive 
Revenues: 

Taxes: 
Rent building $407,680 $407,680 $536,582 128,902 
Grants 1,200 1,200 1,125 (75) 
Interest 25,000 25,000 75,351 50,351 
Other income 3,050 3,050 4,290 1,240 

Total Taxes 436,930 436,930 617,348 180,418 

Expenditures: 
Personnel costs 267,624 267,624 343,872 (76,248) 
Payroll taxes 24,755 24,755 23,865 890 
Employee benefits 67,245 67,245 65,775 1,470 
Marketing 24,000 24,000 15,032 8,968 
Rent 12,900 12,900 12,900 0 
Professional services 31,840 31,840 30,140 1,700 
Insurance 8,500 8,500 4,193 4,307 
Utilities 6,000 6,000 5,599 401 
Supplies 14,750 14,750 12,805 1,945 
Meetings and events 18,500 18,500 10,827 7,673 
Dues 8,000 8,000 7,964 36 
Training and travel 39,800 39,800 20,901 18,899 
Miscellaneous 4,000 4,000 3,221 779 

Total Expenditures 527,914 527,914 557,094 (29, I 80) 

Excess (deficiency) of revenues 
over expenditures (90,984) (90 984) 60 254 IS 1,238 

Other 11nancing sources: 
Operating transfer 180,000 180,000 180,000 0 

Net change in fund Balance 89,016 89,016 240,254 151,238 

Fund Balance, Beginning of year 1,960,510 1,960,510 1,960,510 0 

Fund Balance, End of year 2,049,526 2,049,526 2,200,764 151,238 

See accompanying notes to financial statements. 
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TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Schedule of Revenues, Expenditures 
and Changes in Fund Balance- Budget (GAAP Basis) and Actual 

Revenues: 
Grants 
TVA in-lieu-oftax 
Interest income 
Miscellaneous 

Total Taxes 

Expenditures: 
Professional services 
Insurance 
Utilities 
Site development 
Capital outlay 

Total Expenditures 

Excess (deficiency) of revenues 
over expenditures 

Other financing sources: 
Operating transfer 

Net change in fund Balance 

Fund Balance, Beginning of year 

Fund Balance, End of year 

Capital Projects Fund 

For the Year Ended June 30,2025 

Original Final 
Budget Budget Actual 

25,000 25,000 0 
850,000 850,000 I ,029,931 

60,000 60,000 133,802 

0 0 8,219 
935,000 935,000 I, 171,952 

205,000 205,000 144,990 
18,000 18,000 8,874 

144,000 144,000 3,090 
800,000 800,000 419,643 

4,923,049 4,923,049 1,375,087 
6,090,049 6,090,049 1,951,684 

(5, 155,049) (5, 155,049) (779,732) 

(180,000) (180,000) (180,000) 

(5,335,049) (5,335,049) (959,732) 

6,240,405 6,240,405 6,240,405 

905,356 905,356 5,280,673 

Sec accompanying notes to financial statements. 
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Variance with 
Final Budget 

Positive 
(Negative) 

(25,000) 
179,931 
73,802 

8,219 
236,952 

60,010 
9,126 

140,910 
380,357 

3,547,962 
4,138,365 

4,375,317 

0 

4,375,317 

0 

4,375,317 
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LJCHN R. POOLE, CPA 
CERTIFIED PUBLIC ACCOUNTANT 

1 34 NORTHLAKE DRIVE 

HENDERSONVILLE, TN 37075 

INDEPENDENT AU])JTOR'S REPORT ON 

(61 5) 822-41 77 

INTERNAL CONTHOL OVER FINANCIAL REI>ORTING AND ON COMPLIANCE AND 
OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED 

IN ACCORDANCE 'WITH GOVERNJVIENT AUDITING S TANDARDS 

Board of Directors 
Tennessee Central Economic Authority 
Hartsville, Tennessee 

I have au lit din accordance with auditing standards generally accepted in the Unit -d tat · s of America 
and the sHmdards applicable to financial audits contained in Government Auditing tandards, issu d by 
the Comptroller General of the United States, the financial statements of the governmental activities and 
each major fund of lhc Tennessee C ·ntJ:a1 conomic Authority as of and for thJ year ended June 30, 
_Q25 ·md the r lated note to U1e fma11 ·ial statements, which collectively comprise the Te!Ulcssee Central 
Economic AuU1ority s basic limmcial statements and have issued a report thereon dat d August 1, 2025. 

Report on Internal Control Over FinanciaJ Reporting ' 
In plani1ing and pcrfmming my audit of the financial statements, I considered the Tennessee Central 
Economic Authorit ' s internal control o cr financial reporting internal control as a basis lor designing 
audit procedures that arc appropriate in the circumstances for th purpos of expressing an opinion on 
the financial statements, but not for the purpose of expressing an opinion on the effectiveness of th · 
Tennessee Central Economic Authority's internal control. Accordingly, I do not express an opinion on 
the effectiveness ofthe Tennessee Central Economic Authority's internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performJng Lheir assigned f-unctions, to prevent or 
detect and correct misstatements on a timely basis. A material weakn ss is a deficiency, or combination 
of deficienci ·s, i11 int ·mal control uch that ther is a reasonable possibility that a material misstatement 
of the entity s 'financial statements will not be pre ented, or detected and conccted on a timely basis. A 
signi li ·ant l Ji. ·icncy is a d ficiency, or a combination of defici n ies in internal control that is less 
severe than a :material weakness, yet important enough to merit attention by those charged with 
governance. 

My ·onsidcration oflh internal cont r I was for the limited purpose described in the preceding paragraph 
and was not design ·d to id ntify all cicliciencics in internal control that might be111atcrial weaknesses or 
significant de ucicncics and therefor . mat tial weakness s or significant dcfici ncies may exist that were 
not id nlificd. I di I identify ccrtai11 dc11ciencics in internal control, dcscnoed in the accompanying 
Schedule of Findings and Responses as items 2025-001 and 2025-002, that I consider to be material 
weakness. 
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Rcpor·t on Compliance and Other Matters 
As part or oltai.ning reasonable assurance about whether the Tenness e Cent1al Economic uthority s 
fumncia l s tatements arc fr of material misstatement I performed tests of its compliance with c rtain 
provisions of laws regulations, contracts and grant agreements noncompliance with which could have 
a direct and matciial effect on the determination of the financial tatcmcnt amotmts. Howe r, 
providing an opinion on complianc · with those provisions was not an objective of the audit and, 
accordingly, I do not express such an opinion. The results of the tests disclosed one instanc · of 
noncompliance (2025-002) or other matters that are required to be reported under Gol ernment AudiNng 
Standards. 

Tennessee ,cntral Economic Authority's Response to Findings 
Go1 ermnent A uditing Srcmdar fs requires the auditor to perform limited procedures on the Tc1mcssee 

cntral Economic uthority's response to the finding identified in my audit and describ d in the 
accompanying SchcdLLlc of Findings and Responses. The Tennessee Central Economic Authority's 
response was not subjected to the auditing procedures applied in the audit of the financial statements and, 
accordingly, I express no opinion on the response. 

Jlurposc ofThi Report 
The purpose of this report is solely to describe the scope of the testing of internal control and compliance 
and the result of that testing, and not to provide an opinion on the effectiveness of the entity's internal 
control or on compliance. This report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the entity's internal control and compliance. 
Accordingly, this communication is not suitable for any other purpose. 

August 31,2025 
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TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Schedule of Findings and Responses 

June 30, 2025 

2025-001 - Separation of Duties 

ondition: 'Jl1c Tcnncss c C~.:ntraJ Economic Authority currently has on 'rnpl yee that works in 
performing tb' majority of the accounting f-unctions for the Authority. Due to only having one 
emp loyee performing th' ac ·ounting tral1Sactions there is currently an inadequate segregation of 
duties. 

Criteria: Generally ace ·ptcd accounting principles require that accounting functions be 
adequately segregated to ensure that the intemal accounting controls are effective. 

'ausc: The Authority has a limited number of office employees to provide for a proper division 
of duties. 

Em ct: The risk of enors ami irregularities occurring and not b ing detected in a timely manner 
along with the possibilit or fraud or misappropriation of ass ts increases when accounting 
functions arc not adequately segregated. 

Rccommcndali m: For adequate separation of duties, the employee who writes receipts, prepares 
and makes bank deposits, or writes checks should neither reconcile bank statements nor post to 
the cash receipts and disbursements joumals. 

J{J sponsc: We agree that the staff size will not allow the Authority to segregate duti s Lo the 
optimum 1 'vel d 'sired. There is only one employee working in the department so it i vittually 
in;~possib lc to segregate duties tmless more staff ould be hired and due to our finances w could 
not financially hire additional office help." 
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TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Schedule of Findings and Responses, continued 

June 30, 2025 

2025-002 - Expenditures in Excess of Appropriations in Government Funds 

Condition: Actual expenditures exceeded budgeted expenditures in the General fund. 

Criteria: TCA 6-56-203 states in part: The governing body of each municipality shall adopt and 
operate under an annual budget ordinance . ... all moneys received and expended by a municipality 
shall be included in a budget ordinance. Therefore, notwithstanding any other law, no 
municipality may expend any moneys regardless of their source ... except in accordance with a 
budget ordinance adopted under this section. 

Cause : The president and executive administrator retired in the last months of the year and the 
Authority made payouts of unused vacation time. As the retirements were so close to year-end, 
budget amendments were not able to be made. We recognize these expenditures occurred 
uncxpcctantly and arc not likely to occur again in future periods. 

Effect : Expenditures could exceed approved budgeted amounts, compromising the Authority's 
financial position. 

Rccomm ndation: If it appears during the fiscal year that actual expenditures will exceed 
budgeted amounts, the Officers of the Authority and Board members should amend the budget or 
provide supplemental appropriations. 

Management 's Response: "'vVe concur. We will do a better job of monitoring our budget and 
expenditure balances." 
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f inding Number 

2024-001 

TENNESSEE CENTRAL ECONOMIC AUTHORITY 

Schedule of Disposition of Prior Year Comments 

June 30, 2025 

f.'ind_ing Title 

Separation of Duties 

Status 

Repeated 

The original find number was 2012-001. The current year finding number is 2025-001. 
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TENNESSEECENmRAL 
ECONOMI·C AUTHORITY 

Management's Corrective Action Plan 

AuJit period; June 30, 2025 

702 McMurry Blvd. E. 
Hartsville, TN 37074 

Phone: 615-3744607 
Fax: 615-37 4-4608 

TennesseeCentral.org 

The findings from the June 30, 2025, Schedule of Findings and Responses are discussed below 

2025-00 I Segregation of Duties (Internal Control) 

f'< t !Ha~:l p~!rson : Helene Singer Cash 

PldTHh.:J f'cHTt:l.'li vc Aclioll: It is not economically fcasihlc at this time to hire a sufficient number 
ol' people to <~dcquatcly separate the duties. The Board of Oniccrs continues to monitor our 
Jinanccs and internal control. 

. \mivq};ll c: I Co1npktwn Dm•: At the current time, due to our size, we do not believe we can fully 
segregate these duties. We will continue to improve and strengthen our internal controls, but we 

cannot give a definite date. 

2025-002 Expenditures in Excess of Appropriations in Goverruncnt Funds (Compliance) 

l 'mtt:t ..: L pvl Slltt: Helene Singer Cash 

PIJillh:d l\ltTo,;" ti \(! . \~;linn: The Officers of the Authority and Board members should amend the 
budget or provide supplemental appropriations if expenditures appear to exceed budget 

appropriations. The lloard will do a better job of monitoring the budget and expenditure balam;cs . 

. \uticip.lli:d C"mpl~tiu!l 0:1\• : June 30, 2026 

c~ Signature: 

~4~:~::!~,=~:::~~1 
""'ii~i- ~~·.>;I:I.GCjiV6.t"fli 
•IJII:·Jt->·~ea~~fl'fl·:." 

~·" ·~ltlflt···,··~ 
www.ten,.asaecentraJ.org 

This institution is an equal opportunity provider and employer 
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The opportunity to serve as an economic developer has been my passion and a lifetime blessing. I 
have worked to enhance Tennessee Central Economic Authority in numerous ways and channeled 
my passions into results.

The outcomes include branding with a new name and image, increasing revenue, acquiring grants 
for infrastructure, landing a major company in Macon County, that was a rare feat for a rural area. 
Additionally, there are 17 new companies inside PowerCom as well as Babynov USA, Zwirner, 
Anderson Meats, and others in our region. 

PowerCom Industrial Center has been resurrected to allow an opportunity for industrial growth 
that did not exist. The SIA TDOT road project changed the dynamics and the grants from TVA and 
ECD moves us into another realms.

We established an existing business program in the three rural counties with the Project Manager 
and assisted with grants in all five counties.

Tennessee Central is financially strong and recognized as a dedicated team. We have executed a 
long-term dream that many did not believe was attainable by the opening of the port to connect 
us directly to the world.

Leaving a position of love where you can help others is very difficult, you know your passion is 
laying the foundation to enhance the life of others. I sincerely believe that TCEA is stronger than 
when I arrived and has a foundation for the future. 

None of this is possible without Don Rigsby having faith in me and more importantly he pointed 
me in the right direction. Without Project Managers to execute plans and researching “best 
practices”, we would get lost. THANK YOU: Jessica Farlow, Dan Tidcomb, and Amanda Sexton. 
Each of you brought special talents and were beyond one hundred percent dedicated. 

WOW!! Then there are two of the GREATEST humans that provided support while seeking 
perfection in every way. Teresa Carman and Kelsey Givens are THE Hall of Fame administrators 
while caring for everyone and helping present TCEA professionally every day.

Thankfully there have been a few leaders that believed in me and our team. My respect grows for 
leaders that are setting new standards without fear and panic. It strengthens you to appreciate 
the teammates that stand strong and work with you. It is emotionally & spiritually enlightening as 
people of character step forward and recognize you for your leadership.

“The only thing that will go with you that you earned here is the love you shared, 
the compassion you showed, the gratitude you displayed, your helpfulness, and 
your kindness.”

May we all find something in our hearts to seek traits of honor and trust, while doing the right 
actions for the people that we serve and seek the best for our communities.

May God Bless, 
Charly Lyons

PRESIDENT’S FINAL THOUGHTS2025-2026 EXECUTIVE DIRECTOR’S COMMENTS

2025-2026 TEAM

As I step into the role of Executive Director, I do so with deep respect for the progress already 
made – and a clear vision for where we’re going. Tennessee Central is at a pivotal point, and the 
momentum we’ve built is not just encouraging – it’s energizing.

This past year has laid critical groundwork for the next chapter. From the continued development 
of PowerCom Industrial Center, to strategic efforts around port infrastructure and site readiness, 
we remain focused on projects that aren’t just growth-minded – they are legacy-minded. These 
initiatives are not isolated wins – they are part of a larger story we’re writing together.

We are seeing interest from industry leaders, the readiness of our industrial sites, and the 
commitment of our communities. Our Port Project continues to evolve, positioning us for 
long-term logistics and transportation competitiveness. Meanwhile, investments in infrastructure 
– both physical and digital – are laying the foundation for sustained, smart growth across all five 
counties we serve.

We’re not just supporting economic development – we’re shaping it.

Shaping it through collaboration. Through careful planning. Through bold but grounded ambition. 
And through an unwavering belief in what this region has to offer – not only to businesses and 
industry, but to the people who call it home.

I’m grateful to our partners, stakeholders, local leaders, and communities who believe in the 
future we’re building. Your trust and vision make this work meaningful.

We’re ready for what’s next. Let’s move forward – together – with momentum, clarity, and 
purpose.

Helene Singer Cash
Executive Director
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Helene Singer Cash
Executive Director

Michele Farley
Development Coordinator

Pictured L to R: Michele, HelenePictured L to R: Michele, Helene
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OUR STAFF

Pictured L to R: Charly, Kelsey, Amanda

Chary Lyons
President & CEO

Kelsey Dansby
Development Coordinator

Amanda Sexton
Project Manager

2Pictured L to R: Charly, Kelsey, AmandaPictured L to R: Charly, Kelsey, Amanda

2024-2025 TEAM

Charly Lyons
President & CEO

Kelsey Dansby
Development Coordinator

Amanda Sexton
Project Manager

2024-2025 PRESIDENT’S THOUGHTS

Thank you for the opportunity to make a difference with families and lead the Tennessee Central 
Team. Every year the journey provides possibilities for us to lead and partner with stakeholders 
that truly care about people, their hope, and their quality of life.

Our appreciation cannot be expressed enough for TVA, Tennessee ECD, Upper Cumberland 
Development District, Greater Nashville Regional Council, Legislators, MTIDA, and many others 
that assist, support, and seek ways to strengthen Tennessee Central. It is an honor to serve and 
share this journey with so many exceptional people.

May God Bless,
Charly Lyons
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BOARD OF DIRECTORS

Vice Chairman
Jack McCall

Trousdale County Mayor

Chairman
Steve Jones

Macon County Mayor

Senate Appointee
Mae Wright

Wilso County Mayor
Randall Hutto

Smith County Mayor
Jeff Mason

Secretary/Treasurer
John Isbell

Sumner County Executive

TCEA Attorney
Bob Rochelle

House Appointee
Heather Bay
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SENATORS & REPRESENTATIVES

Legislators, you are the source that powers Team Tennessee Central. We are your stewards and appreciate 
the responsibility you assign us and the expectations of leadership you anticipate! This entity and process 
you have established has made a difference in lives and families you serve. 

Tennessee Central has grown during your watch into a results driven economic organization bringing 
companies to our region and assisting “blue collar” entrepreneurs develop. TCEA has supported new 
industrial companies at the grassroots level.

TCEA is now a viable five county operation expanding it’s focus beyond one industrial park. As my final 
report, I hope I have raised the bar in your region in honor of your support.

I’m excited that after a decade, the port is available for barge service and has the potential to be a new 
gateway into Middle Tennessee and the Upper Cumberland. I believe the TCEA Team has been a results 
producing entity and has built a strong foundation for the next generation.

I deeply regret moving on knowing that I have the vision, energy, and desire to serve. I will miss the 
challenges, and the people involved, but know I’ve been blessed to share time and task with so many 
exceptional people that truly care.

May God Bless and our paths cross often. 
From my heart, Charly

REPRESENTATIVES:

Clark Boyd Johnny Garrett Michael Hale Kelly Keisling

Susan Lynn  William Lamberth  William Slater

Ferrell Haile Ken YagerPaul Bailey Mark Pody

SENATORS:

SENATORS & REPRESENTATIVES

At Tennessee Central Economic Authority, we recognize that the work of regional economic 
development does not happen in isolation—it is made possible through trust, leadership, and 
collaboration. Our state Senators and Representatives play a critical role in shaping the policies, 
resources, and vision that allow regions like ours to grow strategically and sustainably.

We are deeply honored to serve as stewards of the responsibility entrusted to us. With every 
infrastructure project, industrial recruitment effort, and site development initiative, we carry 
forward the charge to represent our communities and deliver measurable, meaningful impact.

We see our work not just as execution—but as continuation of the confidence placed in us by our 
elected leaders. Their guidance and advocacy empower us to act with clarity, purpose, and 
long-term commitment.

To our legislators: thank you for your partnership, your insight, and your investment in this region. 
Your support allows us to move with momentum and vision—and we are proud to stand beside 
you in building a stronger, more resilient Tennessee.

Together, we are shaping what comes next.

With sincere appreciation for your continued trust and partnership, we look forward to all we will 
build together in the year ahead.
- Helene

REPRESENTATIVES:

Clark Boyd Johnny Garrett Michael Hale Kelly Keisling

William LamberthSusan Lynn  William Slater

Ferrell Haile Ken YagerPaul Bailey Mark Pody

SENATORS:
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KEY EVENTS

HENDERSONVILLE CHAMBER

MTIDA BARBECUE

MTIDA MEETING

MACON LEADERSHIP

MACON LEADERSHIP

ECONOMIC IMPACT WITH GOVERNOR LEE
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KEY EVENTS
Association of Tennessee Valley Governments Quarterly
Congressman Rose’s Rep. Ray Render
Dale Hollow RPO
ECD & TVA project Submissions (Macon & Trousdale)
Enbridge meetings & tours of PCIC
Forward Sumner Annual Meeting
Governor’s Conference for Department of ECD
JECDB & IDB meetings (quarterly) 
Leadership Macon
Macon Career Fair
Macon, Smith, Sumner, Trousdale, & Wilson Chamber Meetings
MTIDA Meetings
Port Organizational meetings
Project Presentations & tours (multiple meetings)
SEDC Annual Conference, Savannah, GA
Smith County Chamber Industry Luncheon
State of Tennessee Funding Board in Nashville
Sunset Review with TN Comptroller 
TCAT Advisory Board Meetings
TCED Entrepreneurship & Small Business- UT CIS
TCED Marketing & Attraction- UT CIS
TCED Business Retention & Expansion-UT CIS
Tour OakRidge Labs

TEDC Day on the Hill
Chamber Leaders Luncheon
Hendersonville Chamber with Governor Lee
TEDC Fall meeting, Jackson, TN 
Tennessee Economic Partnership Quarterly Board Meetings
Trousdale Industrial Appreciation Lunch, assisted by TCAT
TVA Rural Development Roundtable
TVA Metrics & Measurements
TVA InVest Prep Meetings
Legislators Meetings
SEUS Japan 2024, Charlotte, NC
TVA Training: Electricity and RFI responses
TVA Workforce Summit
TVA’s Economic Developers’ Forum 
TVA’s Workforce Institute 
UCDD Annual Economic Development Meeting: Macon & Smith 
UCDD Export Training
Upper Cumberland Economic Development Workshop 
Vol State Community College, President Dr Wendi Tostenson
Workforce Development TCED
WASTEK Presentation
Hendersonville Chamber Speaker

SEDC

TVA FORUM

SEDC

TVA FORUM
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TCAT EXPANSION GROUNDBREAKING 

TCAT GOLF TOURNAMENT

INDUSTRY LUNCHEON
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2024 ANNUAL MEETING
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2024 CHRISTMAS MEETING
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2024 CHRISTMAS MEETING
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OVERVIEW OF THE TCEA REGION

POPULATION GROWTH
2025-2030 Projected: 8.53%
2020-2025 Growth: 11.60%
2010-2020 Growth: 23.71%

POPULATION GROWTH
2030 Projected: 485,396
2025 Estimate: 447,253

Source: Environics & Claritas 2025
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2010-2020
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2025-2030

2010

2020

2025

2030

2010-2020

2020-2025

2025-2030

SMITH

19,166

19,904

20,801

21,550

3.85%

4.51%

3.60%

RUTHERFORD

262,603

341,486

378,969

409,087

30.04%

10.98%

7.95%

TROUSDALE

7,871

11,615

12,661

13,598

47.57%

9.01%

7.40%

TENNESSEE

6,346,016

6,910,840

7,253,284

7,560,067

8.90%

4.96%

4.23%

MACON

22,248

25,216

27,660

29,771

13.34%

9.69%

7.63%

DAVIDSON

626,635

715,884

718,553

728,914

14.24%

0.37%

1.44%

SUMNER

160,643

196,281

214,222

229,664

22.18%

9.14%

7.21%

WILLIAMSON

183,199

247,726

271,521

290,354

35.22%

9.61%

6.94%

WILSON

114,016

147,737

171,909

190,815

29.58%

16.36%

11.0%

TN CENTRAL

323,944

400,753

447,253

485,398

23.71%

11.60%

8.53%

UNITED STATES

308,745,377

331,449,281

337,643,652

345,735,705

7.35%

1.87%

2.40%
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8.36%
Less than 

High School 
Diploma

31.59%
High School 

Diploma 
(GED)

19.83%
Some College, 

No Degree

8.57%
Associate 

Degree

10.06%
Master’s 

Degree and 
Beyond

21.57%
Bachelor’s 

Degree

EDUCATIONAL ATTAINMENT OF THE TCEA REGION

2023-2024 ACT AVERAGE
Macon County  18.3
Smith County  19.1
Sumner County  20.1
Trousdale County  18.7
Wilson County  20.3
TN Central Region  19.3
Davidson County  19.3
Rutherford County  17.5
Williamson County  24.7
State of Tennessee   19.0
United States1  19.4 
 

2023-2024 GRADUATION RATE
Macon County  91.5%
Smith County  95.9%
Sumner County  97.6%
Trousdale County  97.5%
Wilson County  98.2%
TN Central Region  96.1%
Davidson County  81.2%
Rutherford County  96.2%
Williamson County  97.8%
State of Tennessee  90.6%
United States2  91.0%

UNIVERSITIES & COLLEGES
Belmont University
Cumberland University
Fisk University
Lipscomb University
Meharry Medical College
Middle Tennessee State University
Tennessee State University
Tennessee Technological University
TN College of Applied Technology in Hartsville
TN College of Applied Technology in Lebanon
TN College of Applied Technology in Nashville
TN College of Applied Technology in Portland
TN College of Applied Technology in Red Boiling Springs
Trevecca Nazarene University
Vanderbilt University
Volunteer State Community College
Welch College
Union University

EDUCATION OVERVIEW

Source: TN Department of Education, 1. ACT.org, 
2. 2023-2024 wisevoter.com

Source: Environics & Claritas 2025
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Port dredging completed 

Port access agreement with Coastal Marine 
Contractors, LLC.

ARC Automotive Expansion

TVA approval of port development

Southeast US Japan Conference

Renovations on four 16,000 SF Buildings, South 
Campus

Approval of Zwirner Equipment purchasing 
building/property

Approval of Cary Brothers purchasing building

IRIS contract on Goldilocks’ site

State of Tennessee Funding Board approval

Additional road upgrades & paving in 
PowerCom

Drainage Improvements on HULK Site

Appraisals on six sites in PowerCom

TVA Workforce Institute

Enbridge agreement for land leases (2)

TVA Forum

Elected to the Tennessee Economic 
Partnership Board

45 RFP/RFI Responses to ECD & TVA

Additional signage in PowerCom

TCEA Website updated

2024-2025 PERFORMANCE INDEX

TCEA’S PARTNERS FOR SUCCESS
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2024-2025 FISCAL OVERVIEWS

General Fund
(Staff & Office Operations)

REVENUES REVENUES
$527,706.71
Rent

$1,029,930.69
TVA In-Lieu-of-Tax Funding

$257,307.90
Other

$138,903.44
Other (Grants & Interest)

TOTAL REVENUES:
$785,014.61

TOTAL REVENUES:
$1,168,834.13

EXPENDITURES EXPENDITURES
$433,532.41
Salaries & Benefits

$148,711.16
Grant Programs

$750,007.94
PowerCom Expenses
(Infrastructure, Site Development & Repair & Maintenance)

$30,140.05
Contract Services

$142,933.29
Contract Services & Labor

$10,798.20
Meeting & Event Expenses

$19,657.35
Travel

$4,463.59
Training/Education & Miscellaneous

$7,981.11
Dues & Fees

$35,497.55
Office Expenses

$15,032.28
Advertising & Marketing $182,057.25

Admin Fee & Other Miscellaneous Expenses

$806,087.45
Port Development

TOTAL EXPENDITURES:
$557,102.54

TOTAL EXPENDITURES:
$2,029,797.09

Capital Improvements Fund
(PowerCom Industrial Center
& Off-Site Development)
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BUSINESS & WORKFORCE DEVELOPMENT

The Tennessee College of Applied Technology Hartsville fully supports 
the ongoing efforts of the TN Central Economic Authority and serves 
as the premier supplier of workforce development for Trousdale, 
Sumner, Wilson, Smith, and Macon Counties. With adult campuses 
located in both Wilson and Trousdale counties, we work closely with 
companies such as Lochinvar, Simpson-Strongtie, HighPoint Health 
System, NIC Global, Insteel Wire, and many others to develop training 
programs and provide qualified employees.

The College fulfills its mission by:

 » Providing competency-based training through superior quality 
traditional and distance learning instruction methods that 
qualify completers for employment and job advancement.

 » Contributing to the economic and community development 
of the communities served by training and retraining employed 
workers.

 » Ensuring that programs and services are economical and 
accessible to all residents of Tennessee.

 » Building relationships of trust with community, business, and 
industry leaders to supply highly skilled workers in areas of need.

At TCAT Hartsville, the focus is on your success in today’s ever-
changing, state-of-the-market economy. Our faculty and staff 
believe in providing the highest quality services and instruction to 
ensure an exciting learning experience. Our instructors are qualified 
and dedicated to the responsive changes needed by business and 
industry, students, and the community. 

TCAT Hartsville is excited to announce a 70,000 square foot expansion 
that will open in Fall 2026. This new space will allow us to offer a 
wider range of hands-on training programs to meet the growing 
needs of our students and local workforce. New programs will 
include Cosmetology, Esthetician, Nail Tech, Dental Assistant, Digital 
Graphics, Lineman, and Diesel Technology. This expansion represents 
a major step forward in our mission to provide high-quality, career-
focused education right here in our community.

The Tennessee Central 
office assists and houses 
a satellite location for 
the Volunteer State 
Community College 
TN Small Business 
Development Center 
(TSBDC). The Center 
provides group sessions 
and one-on-one 
counseling and training 
for small business owners 
and entrepreneurs 
needing assistance 
in the Tennessee 
Central region. Charles 
Alexander, the Center’s 
Director, can provide 
private counseling at 
the following locations 
in the Tennessee Central 
Region. Please contact 
specific location for 
appointment.

MT. JULIET CHAMBER 
615-758-3478

LEBANON CHAMBER 
615-444-5503

VSCC 
615-230-4780

Charles 
Alexander
Director
TSBDC
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2025-2026 WORK STRATEGIES
ECONOMIC DEVELOPMENT PROGRAM

 » Market & promote the Tennessee Central as a five-county region. 

 » Respond to Request for Proposals for the region or individual communities.

 » Apply and execute grants to improve economic development standards.

 » Increase industrial product development in the five-county region.

 » Engage with the PowerCom Property Committee’s Vision.

 » Provide grants for industrial development in our five-county region.

 » Networking assistance to incubator clients as required.

 » Facilitate partnership & cooperation with elected officials, EDOs, and all stakeholders in the region.

 » Manage the PowerCom Industrial Center.

 » Participate with RPO and TDOT for regional highway infrastructure. 

BUSINESS & WORKFORCE DEVELOPMENT ASSISTANCE
 » Enhance job growth in the region & accelerate Existing Industry.

 » Partner with SBA’s TN Small Business Development Centers to assist entrepreneurs and start-up companies.

 » Create a CEO Roundtable.

 » Market TCAT, UT CIS, & VSCC training services to regional industries.

 » Assist with job fairs in the region.

 » Assist Workforce Development programs in the Tennessee Central Region.

PROGRAM ADMINISTRATION
 » Comply with reporting requirements of the State of Tennessee (Sunset Review & State Funding Board), Board of 

Directors, funding agencies, and others as an operating standard.

 » Maintain financial reporting, audits, and budget management.

 » Website support with news updates & resources throughout digital assets.

 » Manage the daily operations of the office and admin processes.

 » Research, pursue, and apply for funding opportunities. 

 » Management of the PowerCom Industrial Center and tenant relationships. 

 » Maintain professional affiliations with the Tennessee Dept. of ECD, Chambers of Commerce, UT/CTAS, the 
Greater Nashville Regional Council, MTIDA, the Upper Cumberland Development District, TN Economic 
Development Council, TVA, TEP, ATVG, USDA, RPO, SEDC, region’s electric, utility districts, governments 
entities, and funding agencies. 

ADDITIONAL RESPONSIBILITIES
 » Enhance the public awareness & vision of the TCEA.

 » Establish Tennessee Central internally in the five-county region for economic development. 

 » Provide quarterly reports to the Board of Directors. 

 » Respond to the Board of Director’s request for other regional opportunities.

 » Aggressively pursue new projects and tenants. 

 » Partner & support MTIDA’s programs for our communities.

 » Expand sewer system in Powercom 

 » Enhance port business 
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TENNESSEE TREASURY DEPARTMENT 
State Pooled Investment Fund Report 

For the fiscal year ended June 30, 2025 

 

I. Investment Policy 

The investment policy for the State Pooled Investment Fund is set by the State Funding Board.  
The board is composed of the Governor, Commissioner of Finance and Administration, Comptroller of 
the Treasury, Secretary of State, and Treasurer.  The investment objective for the state pooled 
investment fund is to obtain the highest available return on investments consistent with the 
preservation of principal, while maintaining sufficient liquidity for state expenditures and other 
withdrawals from the state pooled investment fund.  On April 7, 2016, the State Funding Board voted 
to adopt an Investment Policy that is in compliance with GASB Statement 79 in order to maintain a 
fund that could operate at a stable dollar. 

 

II. Portfolio Composition    

The State Pooled Investment Fund had a monthly average of $37.0 billion invested for the 
fiscal year ended June 30, 2025.  The following chart shows the average portfolio composition. 
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Demand for State funds marginally increased from 1.97% in FY 2023/2024 to 2.37% in FY 
2024/2025. The average investment in Commercial Paper was reduced from 3.84% in FY 2023/2024 
to 3.17% in FY 2024/2025 primarily due to its low attractiveness compared to alternatives given its 
liquidity and risk profile.  Repurchase agreements were added back to the portfolio in 2018 to increase 
overnight liquidity.  Agency exposure increased. 

 

III. Average Daily Balances 

IV.  
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IV. Performance       

The chart below shows how the SPIF has performed over the last 5 years as compared to 30-

and 90-day US Treasury Bills using the FTSE 30-day and FTSE 90-day Total Return benchmarks. 

Beginning FYE 2024/2025 performance returns for the SPIF, 30-and 90-day US Treasury Bills are 

being shown using geometric returns. This presentation methodology is being utilized by peers and 

includes the compounding effects of investment returns to more accurately reflect investment 

performance over the year. 
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V. Weighted Average Maturity (WAM) 

The weighted average maturity (WAM) measures investment time horizons – the time when 

investments become due and payable – in the case of the SPIF, days weighted to reflect the dollar 

size of individual investments.  GASB Statement 79 allows the use of certain maturity shortening 

features to be utilized when measuring the WAM such as interest rate resets.  The SPIF currently 

does not hold floating-rate securities.  Floating-rate securities typically have maturities of less than 

397 days but have indexed interest rates that reset each month.  The use of those securities provides 

a level of protection against changes in interest rates as well as reduces the WAM of the SPIF 

portfolio.  In order to maintain compliance with GASB Statement 79 requirements, the WAM of a 

portfolio cannot exceed 60 days.  The SPIF stayed below the WAM limit during the fiscal year ended 

June 30, 2025.  The chart below shows the WAM of the SPIF portfolio during the year.   
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VI. Weighted Average Life (WAL) 

The weighted average life (WAL) measures the average length of time that each dollar of 

principal remains unpaid without taking into account the maturity shortening features used in 

calculating the weighted average maturity.  In other words, the WAL is the stated maturity of each 

security within the portfolio.  In order to maintain compliance with GASB Statement 79 requirements, 

the WAL of a portfolio cannot exceed 120 days.  The chart below shows the WAL of the SPIF portfolio 

during the year.  At no point during FY 2025 did the WAL exceed the 120 day limit. The WAM and 

WAL profile are currently identical, since there are no floating rate bonds in the portfolio.  
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VII. Daily Liquid Assets 

In order to provide for reasonably foreseeable redemptions, or withdrawals, GASB Statement 

79 requires that a portfolio maintain at least 10.00% of the portfolio in securities that are defined as 

daily liquid securities.  Examples of daily liquid securities include cash, demand deposits at banks, 

certificates of deposit that are scheduled to mature the next business day, direct obligations of the US 

government, and any other security that has a stated maturity date of the next business day.  Below is 

a chart showing the daily liquidity of the SPIF during the year. 
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VIII. Weekly Liquid Assets 

The SPIF must also maintain a portfolio that has at least 30.00% invested in weekly liquid 

assets.  Examples of weekly liquid assets that might be held in the SPIF are cash, demand deposits 

or certificates of deposit that mature within 5 business days, direct obligations of the US government, 

all securities that mature within 5 business days, and securities that are US government securities but 

not direct obligations of the US government that are issued at a discount and mature within 60 days.  

Below is a chart that shows the level of weekly liquid assets held during the year by the SPIF. 
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IX. Credit Quality and Diversification 

During FY 2024/2025, the SPIF held direct and indirect obligations of the US government that 

were all rated AAA/Aa+.  None of the commercial paper held by the SPIF was rated below A1/P1.  

Further, holdings of individual commercial paper issuers were limited to less than 5.00% of the total 

value of the SPIF portfolio, in accordance with GASB Statement 79.  

X. Shadow Pricing 

The shadow price is the net asset value per share of the fund calculated using total 

investments measured at fair value as of the calculation date.  GASB Statement 79 requires that a 

fund calculate the shadow price at least one time each month, no sooner than 5 days before the last 

day of the month and no later than the last working day of each month.  The SPIF calculates the 

shadow price daily and records the amortized book value on a monthly basis.  In order for a fund to be 

considered a stable dollar fund, the shadow price must be between $0.995 to $1.005.  

The lowest historic monthly shadow price valuation for the SPIF during the year was 

$0.999819 per share in June 2025, while the highest monthly valuation for the SPIF was $1.000253 

per share in September 2024.  The shadow price remained well within the upper and lower bands for 

the fiscal year. 
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XI. Stress Testing 

At month’s end, the SPIF is stress tested utilizing a model developed by Standard & Poor’s 

(S&P). The model considers the balance of the fund, weighted average maturity, weighted average 

life, shadow price, credit spread, and percent of total credit excluding US government and agencies.  

Based upon the information entered, the model then considers the effect on the fund if the 10 largest 

shareholders were to redeem their shares in one day, considers the impact of a redemption in one 

day of the largest 5-day historical redemption, and the impact of both events occurring on the same 

day.  The model then measures the impact if on the same day there was a movement in interest rates 

to determine how much stress the fund can handle before the fund has a variance in value greater 

than one half of 1.00%, or “breaking the buck”.   

During each month of FY 2025, the SPIF was capable of handling the impact of the above-

described events. without breaking the buck.  In fact, in most cases the SPIF could handle the 

combined redemption events and a change in interest rates of 250 basis points or greater without 

breaking the buck.  This is due to the conservative credit position and enhanced liquidity of the 

portfolio.  (The actual stress test as of June 30, 2025, is attached to the end of this document.) 

 

XII. Investment Policy Review 

During FY2025 there were no recommended changes to the SPIF investment policy.  

 

XIII. Investment Strategy 

 

During FY 2024, there were rate changes by the FOMC.  The rate at the beginning of the year 

was 5.25% to 5.50% and decreased to 4.25% to 4.50% as of June 30, 2025.  The FOMC decreased 

the rate to the current level at the December 18, 2024 meeting in order to pursue its dual mandate of 

maximum employment and low inflation.  Staff will continue to maintain a diversified portfolio of CDs, 

bank deposits, US Government obligations, and commercial paper.  The yield curve, actions taken by 

the Federal Reserve Bank, regulatory changes, and other market conditions will be considered when 

managing the asset mix and average maturity of the portfolio. The SPIF remains a safe investment for 

state funds and monies invested by local government officials.  There has been no loss of funds due 

to credit exposure and no liquidity concerns. 

 

XIV. Cost of Administration 

Treasury reduced the administrative fee charged to SPIF and LGIP participants by one basis 

point. This change was effective June 2021. Based on the amount of current assets collectively in the 

SPIF and LGIP, and its anticipated balance at the end of the 2025 fiscal year, Treasury determined 

the cost to administer the program could adequately be covered by three basis points, or 0.03%, as 

opposed to the prior fee of four basis points, or 0.04%. The reduction in fees is temporary and will 

continue to be evaluated on an ongoing basis.  
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The fee covers the total cost of program management, including: 

• Investment of portfolio 

• Maintenance of collateral 

• Collateral pool administration 

• Cash concentration 

• Bank reconciliations and resolution of reconciling items 

• LGIP program 

• Warrant reconciliation 

• Accounting and recordkeeping 

• Support cost such as internal audit, payroll, personnel, etc. 

Any future changes to the administrative fee for the SPIF/LGIP will be communicated in 

advance.  

 



WAM (R) 45 Copyright© 2012 by Standard & Poor’s Financial Services LLC (S&P) a subsidiary of The McGraw-Hill Companies, Inc. All rights reserved.
WAM (F) 45

Shares Outstanding: 37,475,676,671.85         
Total Fund Assets: 37,475,676,671.85         

Market Value (NAV): 0.999819
Credit Spread Movement (bps): 11

% Total Credit (Non Gov't) Securities (of portfolio) 13%
% Corporate Floaters (of portfolio) 0%

June 30, 2025
Total $ Loss: ($6,783,097)                                                 
Total $ Gain: $0

Basis Point Shift Selected Shareholders

Largest Redemption 
over 5 consecutive 

business days Gain (Loss)
250 0.996392                       0.996335                     0.995314                 0.996355              0.996547              0.996720                   0.996876                 0.997266              (122,929,167)    
225 0.996731                       0.996679                     0.995754                 0.996698              0.996872              0.997028                   0.997170                 0.997523              (111,378,445)    
200 0.997070                       0.997023                     0.996195                 0.997040              0.997196              0.997336                   0.997463                 0.997780              (99,827,723)      
175 0.997409                       0.997368                     0.996635                 0.997383              0.997520              0.997644                   0.997757                 0.998037              (88,277,001)      
150 0.997748                       0.997712                     0.997075                 0.997725              0.997845              0.997953                   0.998050                 0.998294              (76,726,278)      
125 0.998087                       0.998057                     0.997516                 0.998068              0.998169              0.998261                   0.998344                 0.998551              (65,175,556)      
100 0.998426                       0.998401                     0.997956                 0.998410              0.998494              0.998569                   0.998637                 0.998808              (53,624,834)      
75 0.998765                       0.998745                     0.998396                 0.998753              0.998818              0.998877                   0.998931                 0.999064              (42,074,112)      
50 0.999104                       0.999090                     0.998836                 0.999095              0.999143              0.999186                   0.999224                 0.999321              (30,523,389)      
25 0.999443                       0.999434                     0.999277                 0.999437              0.999467              0.999494                   0.999518                 0.999578              (18,972,667)      
0 0.999782                       0.999779                     0.999717                 0.999780              0.999792              0.999802                   0.999811                 0.999835              (7,421,945)        

-25 1.000121                       1.000123                     1.000157                 1.000122              1.000116              1.000110                   1.000105                 1.000092              4,128,777         
-50 1.000460                       1.000468                     1.000598                 1.000465              1.000440              1.000418                   1.000398                 1.000349              15,679,500        
-75 1.000799                       1.000812                     1.001038                 1.000807              1.000765              1.000727                   1.000692                 1.000606              27,230,222        
-100 1.001138                       1.001156                     1.001478                 1.001150              1.001089              1.001035                   1.000986                 1.000862              38,780,944        
-125 1.001477                       1.001501                     1.001919                 1.001492              1.001414              1.001343                   1.001279                 1.001119              50,331,666        
-150 1.001816                       1.001845                     1.002359                 1.001835              1.001738              1.001651                   1.001573                 1.001376              61,882,389        
-175 1.002155                       1.002190                     1.002799                 1.002177              1.002063              1.001959                   1.001866                 1.001633              73,433,111        
-200 1.002494                       1.002534                     1.003240                 1.002520              1.002387              1.002268                   1.002160                 1.001890              84,983,833        
-225 1.002833                       1.002878                     1.003680                 1.002862              1.002712              1.002576                   1.002453                 1.002147              96,534,556        
-250 1.003172                       1.003223                     1.004120                 1.003205              1.003036              1.002884                   1.002747                 1.002403              108,085,278      

Redemptions/Subscriptions -9% -11% -30% -10% -5% 0% 5% 20%
Shares Outstanding 34,075,728,398              33,536,983,054            26,232,973,670       33,728,109,005    35,601,892,838    37,475,676,672         39,349,460,505       44,970,812,006    

Shift Upon NAV = NAV - (WAM/365) * (Bp/10,000)
Dilution Upon NAV= (NAV + Change) / (1+ Change)

Top 10 Shareholders % of Fund Stress Redemption Largest Five Day Redemption (%) 10.51%

METRO NASHVILLE 742,999,773.63              1.98% Yes 03/28-04/02/05

CITY OF KNOXVILLE 577,051,250.27              1.54% Yes

SHELBY COUNTY TRUSTEE 371,343,516.01              0.99% Yes

TENNESSEE BOARD OF REGENTS 344,477,008.56              0.92% Yes

EAST TENNESSEE STATE UNIVERSITY 274,551,711.16              0.73% Yes

GENERAL ACCOUNT 256,014,310.69              0.68% Yes

METRO NASHVILLE AIRPORT AUTHORIT 239,831,924.44              0.64% Yes

TENNESSEE TECH UNIVERSITY 225,783,810.35              0.60% Yes

GO BOND/W.C. JAILS 184,635,765.85              0.49% Yes

AMERICAN RESCUE PLAN ACT 183,259,202.66              0.49% Yes

Stress Top 10 3,399,948,273.62$         9.07% Yes

Total Fund Assets 37,475,676,671.85$       100% 3,399,948,273.62    

Principal Stability Fund Rating Sensitivity Matrix

FILL IN/ADJUST AREAS SHADED GREEN TO RUN SCENARIOS
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