
 

 

 
 
 
 
 
 
 

TENNESSEE STATE FUNDING BOARD 
MAY 19, 2025 

AGENDA 
 
 

1. Call meeting to order, establish that there is a physical quorum, and receive public comment on 
actionable items in accordance with Tenn. Code Ann. § 8-44-112 and Board guidelines 
 

2. Consideration for approval of minutes from April 10, 2025, meeting 
 

3. Report from the Department of Economic and Community Development for approval of funding 
for the following FastTrack projects: 
 
• Barrett Firearms Manufacturing, Inc. – Murfreesboro (Rutherford County) 

FastTrack Economic Development Grant      $2,000,000 
 

• Hyosung HICO, Ltd. Company – Memphis (Shelby County) 
FastTrack Economic Development Grant     $1,500,000   
 

4. Consideration for approval of a request from City of Pigeon Forge for retroactive approval of 
issuance of debt payable from Tourism Development Zone (TDZ) revenues 
 

5. Consideration for approval of a request from City of Pigeon Forge to issue debt payable from 
TDZ revenues 

 
6. Adjourn 



TENNESSEE STATE FUNDING BOARD 
April 10, 2025 

 
The Tennessee State Funding Board (the “Board”) met on Thursday, April 10, 2025, at 9:01 a.m., in the 
Volunteer Conference Center, 2nd Floor, Cordell Hull Building, Nashville, Tennessee. The Honorable Jason 
E. Mumpower was present and presided over the meeting. 
 
The following members were also physically present: 
 
 The Honorable Tre Hargett, Secretary of State 

The Honorable David H. Lillard Jr., State Treasurer 
Commissioner Jim Bryson, Department of Finance and Administration 
 

The following member was absent:  
   
  The Honorable Bill Lee, Governor 
        
Having established a physical quorum, Comptroller Mumpower called the meeting to order. Comptroller 
Mumpower, in accordance with Public Chapter 300 and Board guidelines, asked Ms. Sandra Thompson, 
Director of the Division of State Government Finance (SGF) and Assistant Secretary to the Board, if any 
requests for public comment had been received. Ms. Thompson responded that no requests had been 
received. 
 
Comptroller Mumpower then presented the minutes from the meeting held on February 13, 2025, for 
consideration and approval. Commissioner Bryson made a motion to approve the minutes. Comptroller 
Mumpower seconded the motion, and it was unanimously approved. 
 
Comptroller Mumpower then recognized Mr. William Wood, Financial Analyst, Division of Local 
Government Finance, to present the staff analysis of “An Economic Report to the Governor of the State of 
Tennessee” (the “Economic Report”). Mr. Wood stated that pursuant to state law, Tenn. Code Ann. § 9-4-
5202, the Board’s staff is required to comment on the reasonableness of the estimates concerning the rate 
of growth of Tennessee’s economy from the Tennessee econometric model published by the University of 
Tennessee’s Boyd Center for Business and Economic Research (CBER) in its annual Economic Report. 
Mr. Wood stated that this was accomplished by comparing forecasts of the leading economic indicators in 
the Economic Report with economic forecasts made by other governmental and non-governmental 
organizations. Mr. Wood then stated that based on this review, the Economic Report’s forecasted estimates 
of Tennessee nominal personal income growth of 5.30% for fiscal year 2025, 4.59% for calendar 2025, 
and 4.90% for calendar year 2026, were not unreasonable. Commissioner Bryson then made the 
observation that the estimated nominal personal income growth of 4.70% for fiscal year 2026 contained in 
the Economic Report was a good number considering the recent economic events. Commissioner Bryson 
then stated that for the same time period the Board had projected a 2.00% growth rate overall for state 
revenues. The Board accepted the staff analysis of the Economic Report. 
 
Comptroller Mumpower stated that upon receiving the report, the Board shall make comments related to 
the reasonableness of the estimate. He pointed out that a list identifying state-tax and non-tax revenue 
sources from the Attorney General’s office and a letter from CBER detailing Tennessee personal income 
data was also included in the Board member’s packets.  



Comptroller Mumpower observed no further business to come before the Board. Secretary Hargett made 
a motion to adjourn. Treasurer Lillard seconded the motion, and it was unanimously approved. The meeting 
was adjourned. 
 
Approved on this __________day of ______________________________2025.     
 
 
 
    Respectfully submitted, 
 
 
 
 
          Sandra Thompson,   

Assistant Secretary  

























 

 

 

 

 

MAY 19, 2025 

CITY OF PIGEON FORGE 

The City of Pigeon Forge (the “City”) is requesting retroactive* approval from the Tennessee State 
Funding Board (SFB) for the issuance of its Series 2021B General Obligation Refunding Bonds 
(the “Bonds”) in the principal amount of $65,585,000 to reduce the City’s interest expense by 
refunding previous bonds issued to fund City Tourist Development Zone (TDZ) projects.  The 
Bonds are secured by unlimited ad valorem taxes to be levied on all taxable property within the 
City and is additionally payable from, but not secured by a pledge of an allocation of state and 
local sales and use taxes pursuant to the Convention Center and Tourism Development Financing 
Act of 1998 (Title 7 Chapter 88 of the Tennessee Code Annotated) (the “1998 Act”) (the “TDZ 
Revenues”). Approval from the SFB is required by Public Chapter 816, Acts of 2018 which 
amended the 1998 Act.  
 

A. Approval Request Letter 
 
1) Timing of Approval Request: 

___  The municipality submitted the request with all applicable accompanying items at least 
60 calendar days prior to the proposed sale date of the debt. 

_X_  The municipality did not submit the request with all applicable accompanying items at 
least 60 calendar days prior to the proposed sale date of the debt. 

 _X__ Alternate timeframe agreed upon in writing 

 ____ No agreed upon alternate timeframe 
 
2) The requestor is a: 

_X_ Municipality 

___ Industrial Development Board (IDB) 

___ Other Entity 

*See attached letter from the City of Pigeon Forge for additional information regarding the reasoning behind the 
request for retroactive approval. 
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Contact information of entity: 

David Wear, Mayor 
City of Pigeon Forge 
PO Box 1350 
Pigeon Forge, TN 37868 
Email: dwear@cityofpigeonforgetn.gov 
Phone: (865) 453-9061 
 
3) Type of Debt: 

Tax-exempt refunding bonds in the amount of $65,585,000 
 

4) Type of Security: 
The Bonds are secured and payable from unlimited ad valorem taxes to be levied on all 
taxable property within the City and are additionally payable from TDZ Revenues 

 
5) The purpose of the proposed debt issuance is: 

_X__  Refunding; refinanced debt previously used to fund City TDZ projects 

____  New Money 

____  Both 
 
6) Proposed Structure of the Debt: 

__X_ Level Debt Service maturing _2022_______ through _2036_____ 
 
____ Level Principal maturing ________ through ________ 
 
____ Other maturing ___________ through __________ 
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7) Method of Sale:

_X__ Competitive   

____ Negotiated 

____ Direct Placement 

8) Expected Sale Date of the Debt: _08/19/2021_______

9) Binding Statements Present

__X_ Municipality will use debt proceeds for specified QPUF in the TDZ or to refund debt that 
financed a QPUF in requirements of State law 

The proceeds will be used to refinance debt previously used to fund City TDZ projects 

__X_ Municipality will not issue new money or refunding debt secured, in whole or in part, by 
a pledge of TDZ revenue with a final maturity extending beyond the fiscal year in which 
the final date of the apportionment and distribution of state and local sales and use taxes 
occurs 

Final date of apportionment and distribution is expected to occur in 2036 

__X_ Municipality will repay the debt if TDZ revenues are not sufficient 

The City will repay the debt with unlimited ad valorem taxes levied within the City 

B. Additional Documentation

__X_ Confirmation from Issuer that the project to be financed is certified as a QPUF by
Finance and Administration and if applicable confirmation the project financed by the 
original debt is still in service. 

__X__ Debt Amortization schedule with approval letter from the Commissioner of Finance and 
Administration or evidence of submission for approval 

__X_ Adopted Debt Authorizing Resolution 

__X_ Draft POS or offering memorandum (If bank loan, a loan agreement or promissory note) 

_N/A_ Lease Agreement (If one is associated with this debt) 

_N/A_ Approved Plan of Balloon Indebtedness (If required) 
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_N/A  Positive Report of Compliance with SFB Guidelines for Interest Rate and Forward 
Purchase Agreements (If required) 

 
C. Additional Documentation – Refunding Only 

_X__ Confirmation of the filing of all required Annual Reports with the Commissioner of the 
Department of Finance and Administration and the State Building Commission 

_X__ Report of the Plan of Refunding from Division of Local Government Finance, if 
applicable 

 

 

 

 

 

 







 

 

 

 

 

 

MAY 19, 2025 

CITY OF PIGEON FORGE 

The City of Pigeon Forge (the “City”) is requesting approval from the Tennessee State Funding 
Board (SFB) to enter into a direct placement loan for a not-to-exceed principal amount of 
$30,000,000 (the “Loan”) to finance an expansion of the City’s convention and civic center, (the 
“LeConte Center”).  The Loan is secured by unlimited ad valorem taxes to be levied on all taxable 
property within the City and is additionally payable from, but not secured by a pledge of an 
allocation of state and local sales and use taxes pursuant to the Convention Center and Tourism 
Development Financing Act of 1998 (Title 7 Chapter 88 of the Tennessee Code Annotated) (the 
“1998 Act”) (the “TDZ Revenues”).  Request for approval is required by Public Chapter 816, Acts 
of 2018 which amended the 1998 Act.  
 

A. Approval Request Letter 
 
1) Timing of Approval Request: 

___  The municipality submitted the request with all applicable accompanying items at least 
60 calendar days prior to the proposed sale date of the debt. 

_X_  The municipality did not submit the request with all applicable accompanying items at 
least 60 calendar days prior to the proposed sale date of the debt. 

 _X_ Alternate timeframe agreed upon in writing 

 ___ No agreed upon alternate timeframe 
 
2) The requestor is a: 

_X_ Municipality 

___ Industrial Development Board (IDB) 

___ Other Entity 
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Contact information of entity: 

David Wear, Mayor 
City of Pigeon Forge 
PO Box 1350 
Pigeon Forge, TN 37868 
Email: dwear@cityofpigeonforgetn.gov 
Phone: (865) 453-9061 
 
3) Type of Debt: 

Tax-exempt direct placement variable rate loan in an amount not to exceed $30 million that 
may be prepaid at any time  
 

4) Type of Security: 
The Loan is secured by unlimited ad valorem taxes to be levied on all taxable property within 
the City and is additionally payable from TDZ Revenues.   

 
5) The purpose of the proposed debt issuance is: 

____  Refunding 

__X_  New Money; to finance an expansion of the City’s convention and civic center, known as 
LeConte Center 

____  Both 
 
6) Proposed Structure of the Debt: 

____ Level Debt Service maturing ________ through ________ 
 
____ Level Principal maturing ________ through ________ 
 
__X_ Other maturing __2026______ through __2036_____ 
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7) Method of Sale:

____ Competitive   

____ Negotiated 

__X_ Direct Placement 

8) Expected Sale Date of the Debt: _05/30/2025_______

9) Binding Statements Present

__X_ Municipality will use debt proceeds for specified QPUF in the TDZ or to refund debt that 
financed a QPUF in requirements of State law 

The proceeds will be used to finance an expansion of the LeConte Center, which was 
previously approved by the Department of Finance and Administration as a qualified 
public use facility in 2006. 

__X_ Municipality will not issue new money or refunding debt secured, in whole or in part, by 
a pledge of TDZ revenue with a final maturity extending beyond the fiscal year in which 
the final date of the apportionment and distribution of state and local sales and use taxes 
occurs 

Final date of apportionment and distribution is expected to occur in 2036 

__X_ Municipality will repay the debt if TDZ revenues are not sufficient 

The City will repay the debt with unlimited ad valorem taxes levied within the City. 

B. Additional Documentation

__X_ Confirmation from Issuer that the project to be financed is certified as a QPUF by
Finance and Administration and if applicable confirmation the project financed by the 
original debt is still in service. 

Approved by State Building Commission on May 11, 2006 

__X__ Debt Amortization schedule with approval letter from the Commissioner of Finance and 
Administration or evidence of submission for approval 

__X_ Adopted Debt Authorizing Resolution 
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__X_ Draft POS or offering memorandum (If bank loan, a loan agreement or promissory note) 

 Loan agreement between The Public Building Authority of Sevier County, Tennessee and 
the City 

 
_N/A_ Lease Agreement (If one is associated with this debt) 

_N/A_ Approved Plan of Balloon Indebtedness (If required) 

_N/A  Positive Report of Compliance with SFB Guidelines for Interest Rate and Forward 
Purchase Agreements (If required) 

 
C. Additional Documentation – Refunding Only 

_N/A Confirmation of the filing of all required Annual Reports with the Commissioner of the 
Department of Finance and Administration and the State Building Commission 

_N/A_ Report of the Plan of Refunding from Division of Local Government Finance, if 
applicable 
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