Marion County Regional Planning Commission
Letters of Credit and/or Bonds
October 2023 

[bookmark: _GoBack]To:		Marion County Regional Planning Commission

From:		Renea Wilson

Date:		November 7, 2023

Subject:	Irrevocable Letters of Credit and Bonds Currently Held by the Marion County Planning Commission

[bookmark: _Hlk30745630]																		

	       DATE			    NAME										  AMOUNT OF		      TYPE OF
DATE	            OF			      OF										      LOC OR	              	                    IMPROVEMENT
EXECUTED	CREDIT EXPIRATION		DEVELOPER		SUBDIVISION			LENDER     		                           BOND                   		      BONDED                  
																			
[bookmark: _Hlk84313296]

04/21/2022	04/19/2024		Thunder Air, Inc.		River Gorge Ranch Phase 1	Pinnacle 		$1,448,225.00		Roads

[bookmark: _Hlk149648417]10/21/2022	10/21/2024		Thunder Air, Inc.		River Gorge Ranch Phase 1 - B	Pinnacle			$1,544,868.00		Roads

09/29/2023	09/30/2024		Thunder Air, Inc.		River Gorge Ranch Phase 2 - #1	Tower Community Bank	$1,125,000.00		Roads



· [bookmark: _Hlk120537470]River Gorge Ranch Phase 1:  Irrevocable Standby Letter of Credit No. 90744582 dated 04/21/2022 received in the Marion County Building and Planning Office 05/04/2022 issued on behalf of Thunder Air, Inc. by Pinnacle Bank in the amount of $1,448,225.00.

This is a self-renewing Letter of Credit which means it automatically renews annually on its anniversary date unless the County Planning Commission receives notice by certified mail at least sixty (60) days prior to its expiration date that the bank intends not to renew.  

[bookmark: _Hlk120538751][bookmark: _Hlk103849297]06/07/2022 MCRP Meeting agenda item for Final Bond Approval.  Pinnacle Irrevocable Standby Letter of Credit No. 90744582 dated 04/21/2022 in the amount of $1,448,225.00.  Commission voted unanimously to accept this Letter of Credit at their 06/07/2022 MCRP Meeting.

02/14/2023 MCRP Meeting, Mayor Jackson asked that Renea Wilson contact Dane Bradshaw regarding the road status under this LOC and their intent with regard to renewal of this LOC.

[bookmark: _Hlk147209983]02/15/2023 email from Dane Bradshaw:  “We will utilize the 1-year extension.  I believe the letter is set up for auto renewal, so no new letter is needed, from what I understand.  Roads have made great progress with approximately 7,000 linear ft graveled and main road up the mountain going as fast as weather will allow.”  DATE OF CREDIT EXPIRATION modified from 04/19/2023 to 04/19/2024.

03/07/2023 information from Dane Bradshaw’s 02/15/2023 email shared with the MCRP at their 03/07/2023 monthly meeting



· [bookmark: _Hlk120538847]River Gorge Ranch Phase 1-B:  Irrevocable Standby Letter of Credit No. 90760382 dated 10/21/2022 issued on behalf of Thunder Air, Inc in the amount of $1,544,868.00.  LOC received and approved by County Attorney.

This is a self-renewing Letter of Credit which means it automatically renews annually on its anniversary date unless the County Planning Commission receives notice by certified mail at least ninety (90) days prior to its expiration date that the bank intends not to renew.  

12/06/2022 MCRP Meeting agenda item for Final Bond Approval.  Pinnacle Irrevocable Standby Letter of Credit No. 90760382 dated 10/21/2022 in the amount of $1,544,868.00.  Commission voted unanimously to accept this Letter of Credit at their 12/06/2022 MCRP Meeting.

10/03/2023    This is a self-renewing Letter of Credit which means it automatically renews annually on its anniversary date unless the County Planning Commission receives notice by certified mail at least ninety (90) days prior to its expiration date that the bank intends not to renew.  

	DATE OF CREDIT EXPIRATION modified from 10/21/2023 to 10/21/2024 as no notice has been received from the bank that they do not intend to renew 
	this Letter of Credit.  

	Provided MCRP with the above 10/03/2023 information at their 10/03/2023 MCRP monthly meeting.

                 
· River Gorge Ranch Phase 2 - #1:  Irrevocable Standby Letter of Credit No. 10222876-45 dated 09/29/2023 issued on behalf of Thunder Air, Inc in the amount of $1,125,000.00   (one million one hundred twenty-five thousand dollars).  LOC received and approved by County Attorney.  The original of this Letter of Credit is in the County Attorney’s office.  A copy of this Letter of Credit was received in the Marion County Planning Office 10/03/2023.

This is NOT a self-renewing Letter of Credit.  This Credit shall expire on 09/30/2024 (“Expiration Date”).

11/07/2023 MCRP Meeting agenda item for Final Bond Approval.  Tower Community Bank - Franklin Irrevocable Standby Letter of Credit No. 10222876-45 dated 09/29/2023 in the amount of $1,125,000.00   (one million one hundred twenty-five thousand dollars).      
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RIVER GORGE PHASE-2-#11

MARION COUNTY SUBDIVISION BOND FORMULA
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RIVER GORGE PHASE-2-#1

MARION COUNTY SUBDIVISION BOND FORMULA
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Tower Community Bank - Franklin
4564 Main St

JASPER, Teanessee 37347

(6157902750
Johnmorrissey@towercommunitybank.com

UUC Number: 1022287645
RE:  IRREVOCABLE STANDBY LETTER OF CREDIT

MARION COUNTY REGIONAL PLANNING COMMISSION

5520 HIGHWAY 41

JASPER, TN3741

Auention: MARION COUNTY REGIONAL PLANNING COMMISSION
Dear MARION COUNTY REGIONAL PLANNING COMMISSION:
‘On bhalf of THUNDER AIR INC, Tower Comnurily Bank - Franklin (“Isuer") has established tis rrvocable Sundy Lete of Credit
(Credit?) in favor of MARION COUNTY REGIONAL PLANNING COMMISSION (‘Bencfisary"), up lo the maximurm sisted smiount of
One Milen On Hundred and Twenty Five Thassand and 00100 Dl (1.125.00000). This Credit shll exi on Sepember 30, 024
(Expiation Date").

Payment to the Bencliciary will be made upon presentation of a sight drah drawn on us. Payment will be made fn th following manner: The
bomower may withdraw up to 24 imes and has 8 lmit orS1125000.

“This Credit must b presented wih the Benefciry's crawing. A drat must bear upon s face the statement “Drawn under Letter of Cedit No.
10222876-45" snd b accompanied by the ollowing documents:

woice(s) desibng the goods and spec
fersble. Any successor o ssignee of the Beneficary will not cor
“The Issues will honor 2 draf draven snd presented under and in complisnce with the terms this Credi contemplates If presented o fssuer at
e’ address se forl above on orbefor the Expiration Date.

“Ths Agrecmentshall be govemed by and construed n accordance with the laws of th stat of Tenmessee.

‘The Uniforn Customs and Practice for Documentry Crecits ("UCP*) 85 most sesently published by the tesnatonal Chamber of Conmerce
('1CC") s incorporsted hecin by rference and shall spply t the Credi. The UCP shall previlin the case of 3 conflie beween the UCP and
the laws ofthe stae of Tennessee.

ingthe number of goods shipped.
e a ransferee of Credit
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Cory Pickett Mariox County

Superintendent HIGHWAY DEPARTMENT
of Highways 513 East Valley Road
Telephone (423) 942-2581 PO. Box i6
Fax: (129) 942.2592 Jasper, Tennessee 37347
9/05/2023
Road Bond

RIVER GORGE RANCH PHASE-2-#1

27 Asphalt on 20,000 linear feet = $942,383
4” Asphalt on 2,750 linear feet = $75,240
7 Cul-de-sacs = $106,383 (80’0, R=40")

Total bond value = $1,124,006
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