
 
Industrial Development Board  

Regular Meeting Agenda Agenda 
Thursday, June 27, 2024, 5:30 PM 

City Hall, Lakeland, Tennessee  38002 
 

 
 
 
  I. CALL TO ORDER: 
      
  II. ROLL CALL: 
      
  III. APPROVAL OF MINUTES OF PREVIOUS MEETING: 
      
  1.  Regular Meeting Minutes - May 23, 2024 
     
  IV. PUBLIC DISCUSSION: 
      
  V. REPORTS OF OFFICERS AND COMMITTEES: 
      
  VI. OLD BUSINESS: 
      
  VII. NEW BUSINESS:  
      
  1.  Resolution - approving draw request 7 in connection with the tax 

increment financing for Ashmont Developer, LLC. 
     
  VIII. ANNOUNCEMENTS: 
      
  IX. ADJOURNMENT:  
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INDUSTRIAL DEVELOPMENT BOARD
REGULAR MEETING MINUTES

THURSDAY, MAY 23, 2024, 5:30 P.M.
CITY HALL, LAKELAND, TENNESSEE  38002

I. CALL TO ORDER:
The meeting was called to order by Chair Alan Johnson at 5:30 p.m. on 
Thursday, May 23, 2024.

II. ROLL CALL:
Shaun Brannen Present      
Alan Johnson (Chair) Present
Derek Johnston Absent      
Richard Justin Present   
Steve Laster (Secretary) Present
Richard Gonzales (Vice Chair) Present
Brian Sullivan Present
Mayor Roman (BOC Liaison) Absent

Staff personnel in attendance were IDB Attorney Al Bright, City Manager/IDB 
President Michael Walker and City Recorder Cheyenne Carter.

III. APPROVAL OF MINUTES OF PREVIOUS MEETING:

1. Regular Meeting Minutes – April 25, 2024

Richard Gonzales moved to bring this item to the floor seconded by Richard 
Justin.

Discussion ensued.

Alan Johnson motioned to amend the minutes to correct the adjournment 
date from March 28 to April 25 seconded by Richard Gonzales.

When the question was called the motion to amend the minutes 
passed, voice vote, 6 in favor 0 against (6-0).

Discussion ensued.

When the question was called the minutes passed as amended, voice 
vote, 6 in favor 0 against (6-0).

IV. PUBLIC DISCUSSION:
None.

V. REPORTS OF OFFICERS AND COMMITTEES:

1. IDB President’s Update – April 2024 Financial Statements

This report was offered by City Manager and IDB President Michael Walker.
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INDUSTRIAL DEVELOPMENT BOARD 
REGULAR MEETING MINUTES

THURSDAY, MAY 23, 2024, 5:30 P.M.
CITY HALL, LAKELAND, TENNESSEE  38002

Discussion ensued.

2. IDB Attorney’s Update – legal matters

This report was offered by IDB Attorney Al Bright.

Discussion ensued.

VI. OLD BUSINESS:
None.

VII. NEW BUSINESS:

1. Resolution – approving draw request 6 in connection with the tax increment 
financing for Ashmont Developer, LLC.

Richard Gonzales moved to bring this item to the floor seconded by Richard 
Justin.

City Manager/IDB president Michael Walker presented this item. 

Discussion ensued.

Richard Gonzales motioned to approve the resolution seconded by Brian 
Sullivan.

When the question was called the resolution passed as presented, 
voice vote, 6 in favor 0 against (6-0).

2. Discussion and Possible Action – regarding Culturally-Competent 
Community Engagement for Tax Increment Financing Guidelines adopted 
by the Shelby County Board of Commissioners

Richard Gonzales moved to bring this item to the floor seconded by Richard 
Justin.

IDB Attorney Al Bright presented this item.

Discussion ensued.

For the record: No action was taken at this time.

VIII. ANNOUNCEMENTS:
1. Shaun Brannen requested an update for Lakeland Commons from the 

developer at a future meeting.
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INDUSTRIAL DEVELOPMENT BOARD 
REGULAR MEETING MINUTES

THURSDAY, MAY 23, 2024, 5:30 P.M.
CITY HALL, LAKELAND, TENNESSEE  38002

IX. ADJOURNMENT:  
There being no other business on which to act, the meeting was adjourned 
without objection at 6:07 p.m. on Thursday, May 23, 2024.

These minutes were approved on June 27, 2024.

_____________________________________
Joseph Laster
Secretary

ATTEST:

_____________________________________
Cheyenne Carter
City Recorder

Page 4 of 19



 
 

 
 

Industrial Development 
Board  

 

  

 

Meeting Cycle: Thursday, June 27, 2024 
    
Subject: Resolution - approving draw request 7 in connection with the tax increment 

financing for Ashmont Developer, LLC. 
    
Staff Contact: Michael Walker, City Manager 
     
  
STAFF RECOMMENDATION 
The President recommends that the Industrial Development Board of the City of Lakeland, 
Tennessee, approve resolution R-87-2024. 
  
BUDGET IMPACT 
Eligible infrastructure costs of Ashmonth Developer, LLC submitted with this request total 
$317,895.75, and represent potential reimbursement to the developer from the TIF Loan 
through the IDB. 
  
DISCUSSION 
Included in this packet is the recommendation for approval from A2H, engaged to monitor 
compliance with TIF requirements. 
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RESOLUTION R-87-2024

A RESOLUTION OF THE INDUSTRIAL DEVELOPMENT BOARD OF THE CITY OF 
LAKELAND, TENNESSEE, APPROVING DRAW REQUEST 7 IN CONNECTION WITH 

THE TAX INCREMENT FINANCING 
FOR ASHMONT DEVELOPER, LLC

WHEREAS, The Industrial Development Board of the City of Lakeland, Tennessee (the 
“Lakeland IDB”) has approved an economic impact plan (the “Economic 
Impact Plan”) regarding the development of an approximately 100-acre tract 
of land located in the northwest and northeast corners of Canada Road and 
Interstate 40 in the City of Lakeland, Tennessee and in Shelby County, 
Tennessee, as described in the Economic Impact Plan (the “Plan Area”); and

WHEREAS, the Lakeland IDB has approved a Tax Increment Financing Application (the 
“TIF Application”) for the Plan Area, as submitted by Ashmont Developer, LLC, 
a Tennessee limited liability company (“Ashmont”); and

WHEREAS, Ashmont currently owns the portion of the Plan Area municipally known as 
9640 Davies Plantation, Lakeland, Tennessee 38002 (the “Site”), and 
Ashmont intends to develop the Site pursuant to a planned development that 
is to be approved by the City of Lakeland, Tennessee, (the “City”) for a new 
mixed-use development of retail, hotel, and senior living uses and other uses 
as permitted by such planed development, as such planned development may 
be amended from time to time by the City consistent with the Economic Impact 
Plan (the “Project”), and

WHEREAS, the Economic Impact Plan permits certain tax increment financing (“Tax 
Increment Financing”) pursuant to Chapter 53, Title 7 of the Tennessee Code 
Annotated; and

WHEREAS, the Lakeland IDB reviewed the Economic Impact Plan and the TIF Application 
in an open public meeting; and

WHEREAS, the Lakeland IDB conducted a public hearing on the Economic Impact Plan 
held at least two (2) weeks after public notice of the hearing was published in 
accordance with the applicable laws of Tennessee; and

WHEREAS, in connection with Tax Increment Financing, the City has entered into a 
Development Agreement with the Lakeland IDB, wherein the Ashmont 
Interests are defined, with respect to the Plan Area and the development of the 
Project; and

WHEREAS, under the Development Agreement between the Lakeland IDB and the City, 
the proceeds of the Tax Increment Financing would be used to pay the costs 
of the eligible public improvements (the “TIF Eligible Costs”) relating to the 
development of the Project and would pledge the TIF Revenues to apply to 
the debt service of the Tax Increment Financing; and

WHEREAS, in connection with the Tax Increment Financing, Ashmont has submitted Draw 
Request 7, a copy of which is attached hereto as Exhibit A, to use for certain 
TIF Eligible Costs.
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RESOLUTION R-87-2024

A RESOLUTION OF THE INDUSTRIAL DEVELOPMENT BOARD OF THE CITY OF 
LAKELAND, TENNESSEE, APPROVING DRAW REQUEST 7 IN CONNECTION WITH 

THE TAX INCREMENT FINANCING 
FOR ASHMONT DEVELOPER, LLC

NOW, THEREFORE, BE IT RESOLVED by the Lakeland IDB that:

RESOLVED, the Draw Request is hereby approved by the Lakeland IDB and further,

RESOLVED, the directors, officers, agents, and employees of the Lakeland IDB are hereby 
authorized and directed to do all such things and to execute or accept any and 
all such certificates or documents as may be necessary to carry out and comply 
with the provisions of this Resolution and to carry out, give effect to and 
consummate the transactions contemplated hereby and thereby. All of the acts 
and doings of the directors, officers, agents and employees of the Lakeland IDB 
which are in conformity with the intent and purposes of this Resolution, whether 
heretofore or hereafter taken or done, shall be and are hereby ratified, 
confirmed and approved.

Dated: June 27, 2024

__________________________
Alan Johnson, Chair

Attest:

__________________________
Steve Laster, Secretary
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RESOLUTION R-87-2024

A RESOLUTION OF THE INDUSTRIAL DEVELOPMENT BOARD OF THE CITY OF 
LAKELAND, TENNESSEE, APPROVING DRAW REQUEST 7 IN CONNECTION WITH 

THE TAX INCREMENT FINANCING 
FOR ASHMONT DEVELOPER, LLC

Exhibit A

Draw 

Request(s) 

See 

Attached
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DESCRIPTION
BALANCE TO 

FUND 

12/15/23 2/20/24 3/22/24 4/23/24 5/21/24 6/15/24 DATE (Incl. Retainage)

ORIGINAL PREV. ADJ. CURRENT ADJ. REVISED

REVISED BUDGET / 

USABLE SF CLOSING

DRAW 1 - 

Reimbursement 

Post Closing

DRAW 2 - 

Bank & Legal 

Closing Costs DRAW 3 DRAW 4 DRAW 5 DRAW 6 DRAW 7 DRAW 8 DRAW 9 DRAW 10 TOTAL %

LAND: 4,325,508.00  

Purchase Price $0.00 $0.00 $0.00 $0.00 $0.00

SUB TOTAL LAND $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00

HARD COSTS:  

Infrastructure 8,187,458.00$               $8,187,458.00 $1.89 $507,133.75 $261,305.05 $130,381.50 $212,423.47 $382,862.46 $259,268.06 $1,753,374.29 21% $6,434,083.71

Retainage Escrow Account $0.00 $0.00 $0.00 $0.00

Landscaping $0.00 $0.00 $0.00 $0.00

Site Lighting $0.00 $0.00 $0.00 $0.00

Walls / Fencing $0.00 $0.00 $0.00 $0.00

MLGW / Utility Connections $0.00 $0.00 $0.00 $0.00

$0.00 $0.00

SUB TOTAL HARD COSTS $8,187,458.00 $0.00 $0.00 $8,187,458.00 $1.89 $0.00 $507,133.75 $0.00 $261,305.05 $130,381.50 $212,423.47 $382,862.46 $259,268.06 $0.00 $0.00 $0.00 $1,753,374.29 21% $6,434,083.71

SOFT COSTS:

Architect 0.00 $50,000.00 $50,000.00 $0.01 $45,133.26 $45,133.26 90% $4,866.74

Engineering 425,000.00 $425,000.00 $0.10 $47,222.86 $26,657.19 $1,000.00 $27,302.41 $13,044.43 $115,226.89 27% $309,773.11

Insurance & Bonding 200,000.00 $200,000.00 $0.05 $867.69 $293.99 $1,161.68 1% $198,838.32

Planning / Consulting 350,000.00 $350,000.00 $0.08 $92,528.70 $16,989.86 $2,550.00 $112,068.56 32% $237,931.44

Lakeland Development Fees 650,000.00 $650,000.00 $0.15 $19,920.00 $35,242.37 $55,162.37 8% $594,837.63

Legal / Title Work / Bank Closing Costs / Appraisal 150,000.00 $114,099.63 $264,099.63 $0.06 $85,958.46 $400.00 $176,936.25 $804.92 $264,099.63 100% $0.00

Surveys / Phase I / Site Staking 100,000.00 $100,000.00 $0.02 $3,935.00 $27,260.00 $1,850.00 $33,045.00 33% $66,955.00

MLGW / Utility Connections 0.00 $0.00 $0.00 $0.00 $0.00

RE Taxes 0.00 $0.00 $0.00 $0.00 $0.00

Interest / Operating Reserve

8.0% on $12.5MM Average 

Funded for 3-Yrs 2,208,000.00 $2,208,000.00 $0.51 $0.00 0% $2,208,000.00

Inspection Fees (36) 45,000.00 $45,000.00 $0.01 $375.00 $300.00 $450.00 $1,125.00 3% $43,875.00

Contingency $684,542.00 ($114,099.63) ($50,000.00) $520,442.37 $0.12 $0.00 0% $520,442.37

SUB TOTAL SOFT COSTS $4,812,542.00 $0.00 $0.00 $4,812,542.00 $1.11 $89,893.46 $168,279.25 $176,936.25 $65,711.04 $1,804.92 $375.00 $65,394.78 $58,627.69 $0.00 $0.00 $0.00 $627,022.39 13% $4,185,519.61

$0.00 $0.00 $0.00

TOTAL PROJECT COSTS $13,000,000.00 $0.00 $0.00 $13,000,000.00 $3.01 $89,893.46 $675,413.00 $176,936.25 $327,016.09 $132,186.42 $212,798.47 $448,257.24 $317,895.75 $0.00 $0.00 $0.00 $2,380,396.68 18% $10,619,603.32

SOURCES OF FUNDS:

Developer Equity / Debt Needed $0.00 $0.00 $0.00 $0.00 $0.00

TIF - First Citizens Bank $13,000,000.00 $13,000,000.00 $3.01 $89,893.46 $675,413.00 $176,936.25 $327,016.09 $132,186.42 $212,798.47 $448,257.24 $317,895.75 $0.00 $0.00 $0.00 $2,380,396.68 18% $10,619,603.32

$0.00 $0.00 $0.00

TOTAL SOURCES OF FUNDS $13,000,000.00 $3.01 $89,893.46 $675,413.00 $176,936.25 $327,016.09 $132,186.42 $212,798.47 $448,257.24 $317,895.75 $0.00 $0.00 $0.00 $2,380,396.68 18% $10,619,603.32

DIFFERENCES $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00

 - Contract 1 Retainage Tracking $0.00

PROJECT BUDGET DRAW REQUESTS
%

Lakeland - Ashmont Developers, LLC REALLOCATIONS

Page 9 of 19



Page 10 of 19



Page 11 of 19



Page 12 of 19



Page 13 of 19



435 Madison Ave, Suite 200 Memphis TN 38103  901-685-9001 shapiroandco.com

Page 1

Invoice total 45,133.26

24013-1 06/18/2024 45,133.26 45,133.26

Total 45,133.26 45,133.26 0.00 0.00 0.00 0.00

Aging Summary

Invoice Number Invoice Date Outstanding Current Over 30 Over 60 Over 90 Over 120

Printing 0.00 20.76

Subtotal 0.00 20.76

Reimbursable Expenses

3D Renderings 0.00 7,750.00

One (1) Birds Eye View at $2,000 each          = $2,000.00


Two (2) Multi-Family Views at $1,500 each     = $3,000.00


One (1) Streetscapes Area 4 at $1,250 each  = $1,250.00


One (1) Streetscape Aea 78 at $1,500 each   = $1,500.00

Subtotal 0.00 7,750.00

Rendering Phase

Architectural 0.00 37,362.50

Hourly with a $37,500 maximum


     * Area 1


     * Area 4


     * Area 7B





Principal                                         24.0 hours at $255 per hour = $  6,120.00


Senior Project Manager             139.5 hours at $215 per hour = $29,992.50


Architectural/Graphic Assistant   10.0 hours at $125 per hour  = $ 1,250.00

Subtotal 0.00 37,362.50

Concept Phase

Total 0.00 45,133.26

Description
Prior



Billed
Current



Billed

Services rendered per agreement dated February 23, 2024:

Vince Smith
Barton Thomas

Invoice number 24013-1
Date 06/18/2024

Project 24013  ASHMONT, LAKELAND
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Invoice #

DATE

5/23/2024

1814-05

Bill To

Ashmont Developers, LLC
Attn: Bart Thomas
PO Box 772808,
Memphis, TN 38177

McCarty Granberry Engineering

DUE DATE

6/22/2024

PROJECT:

AshmontProject

Project

Ashmont

INVOICE PERIOD

04/06/2024-05/23/2024

 Tax ID Tax ID

(901) 221-0075
jmccarty@mccartygranberry.com

PLEASE PAY

TOTAL DUE

THANK YOU.

Collierville, TN 38017
198 Progress Road

test

Description: Amount
ARAP, Area 1 and 2 Edits, and Grading 13,044.43

$13,044.43

$13,044.43
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Industrial Development Board of the City of Invoice number 62524 Invoice date 05/31/2024

Bob Watson 3.00 150.00 450.00

Engineer II

Hours Rate

Billed
Amount

Hourly Professional Fees

Construction Administration (Hourly Not To Exceed) subtotal 450.00

Construction Administration (Hourly Not To Exceed)

Invoice total 450.00

62524 05/31/2024 450.00 450.00

Total 450.00 450.00 0.00 0.00 0.00 0.00

Aging Summary

Invoice Number Invoice Date Outstanding Current Over 30 Over 60 Over 90 Over 120

Construction Administration (Hourly Not To Exceed) 30,000.00 3.75 675.00 1,125.00 450.00

Total 30,000.00 3.75 675.00 1,125.00 450.00

Description

Contract
Amount

Percent
Complete

Prior
Billed

Total
Billed

Current
Billed

For services performed through date of invoice

Industrial Development Board of the City of Lakeland, TN 
Construction Contract Administration 
Lakeland Ashmont Development TIF 
Lakeland, TN

Industrial Development Board of the City of Lakeland, TN

10001 Highway 70

Lakeland, TN 38002

Mr. Michael Walker

Invoice number 62524

Date 05/31/2024

Project 24166  City of Lakeland-LakelandTN- 
Construction Administration Ashmont 
Development TIF

LEM
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Re

EXHIBIT D

Form of Payment Request

PAYMENT REQUEST

To The Industrial Development Board of the City of Lakeland, Tennessee
c/o President
10001 Highway 70
Lakeland, Tennessee 38002

Financingl Agreement -< te
dated )rr^,c /J ,2023, between

("Developer"), zuld The Industrial Development
Board of the City of and, Tennessee, a public nonprofit corporation organized under

Tenn. Code Ann. $$ 7-53-101, et. seq. (the "B@td")

Pursuant
$31+ Elslt

to Section [a] of the Development Agreement, please disburse the sum of
from the Project Tax Increment Fund. In connection with such disbursement,

the undersigned hereby certifies as follows

(a) All amounts disbursed will be applied to the payment of or the reimbursement to
Developer for Eligible Costs (including, without limitation, Transaction Costs), and the Eligible
Improvements to which such Eligible Costs relate (if applicable) have been completed in material
compliance with the plans and specifications previously provided to the Board or its Construction
Consultant, to the extent applicable under the Development Agreement. The Construction
Consultant has inspected and approved the Eligible Improvements, to the extent its approval is
required under the Development Agreement.

(b) With the delivery of this Payment Request, all requirements for this disbursement
under Section [4] of the Development Agreement have been satisfied.

(c) Developer or the Developer Representative has entered into all development
agreements with the City of Lakeland or an agency thereof necessary for the construction of the

Eligible Improvements to which this Payment Request relates. As of the date of this Payment
Request, there are no defaults on the part of Developer or the Developer Representative under any
such development agreements.

Please disburse all such amounts to the parties in the manner described on Exhibit A
attached hereto.

All capitalized terms used herein and not otherwise defined have the respective meanings
given to such terms in

-<or )Ao t8 202{.

the Development Agreement.

Signatures on thefollowing page

Dated as

Exhibit D to Development Agreement
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DEVELOPER:

N
Titlez [4tnl4t-

Paymelrt Rcquest reviewed and reimburscment of Eligible cost rccommendsd tf rcqulrod uder

Ilerrelopment Agrenent:

[c oNSTRUCTION CONSLJLTA]ITI

Dan:

Dt

Exhibit D to Development Agrcement
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June 24, 2024 

 

 

 

Mr. Michael Walker, President 

Industrial Development Board 

City of Lakeland, TN 

10001 Highway 70 

Lakeland, TN 38002 

 

RE: Lakeland Ashmont Planned Development TIF Draw #7 Approval Request 

A2H # 24166 

 

 

Dear Mr. Walker, 

 

We have reviewed the Payment Request submitted by Ashmont Developer, LLC, for Draw No. 7 dated June 18, 

2024, for the Ashmont Planned Development Project.  All of the supporting documentation appears to be in order, 

and all costs and expenses included in the payment request appear to comply with eligibility requirements of the 

TIF and executed Development Agreement for this project.  A2H recommends payment of the requested amount 

of $317,895.75. 

If there are any questions, or any additional information is needed in this regard, please let me know. 

Sincerely, 

 

 

Robert C. Watson, P.E. 

Director of Construction Administration  

A2H, Inc.  

901-487-5502 

bobw@a2h.com 
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