—  CITYOF
—————— TENNESSEE ————
Industrial Development Board
Regular Meeting Agenda

Thursday, September 25, 2025, 5:30 PM
City Hall, Lakeland, Tennessee 38002

l. CALL TO ORDER:
Il. ROLL CALL:
.  APPROVAL OF MINUTES OF PREVIOUS MEETING:

1. Annual Meeting Minutes - August 28, 2025

IV.  PUBLIC DISCUSSION:

V. REPORTS OF OFFICERS AND COMMITTEES:
VI.  UNFINISHED BUSINESS:

VII.  NEW BUSINESS:

1.  Resolution - approving draw request 22 in connection with the tax
increment financing for Ashmont Developer, LLC.

VIIl.  ANNOUNCEMENTS:

IX.  ADJOURNMENT:
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—  CITYOF —

LAKELAN D

TENNESSEE
Industrial Development Board
Annual Meeting Minutes
Thursday, August 28, 2025, 5:30 PM
City Hall, Lakeland, Tennessee 38002

l. CALL TO ORDER:
The meeting was called to order by Chair Alan Johnson 5:30 p.m. on
Thursday, August 28, 2025.

Il. ROLL CALL:

Richard Gonzales Present
Shaun Brannen Present
Richard Justin

Alan Johnson

Steve Laster

Jeff Roman
Commissioner Johnston

Brian Sullivan

Staff personnel in attendance were Chie nning Officer Paul Luker and

City Recorder Cheyenne

lll.  ELECTION OF OFFICERS:

Richard Gonzales moved to b
Justin.

e floor, seconded by Richard

er nominated Richard Gonzales as Vice Chair, seconded by
son. No other nominations were heard. No objections were

When the question was called the nomination passed, voice vote, 6
in favor 0 against 0 abstain (6-0-0).

3. Secretary (may be combined with Treasurer)
Jeff Roman nominated Richard Justin as Secretary/Treasurer, seconded
by Alan Johnson. No other nominations were heard. No objections were
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heard.

When the question was called the nomination passed, voice vote, 6
in favor 0 against 0 abstain (6-0-0).

4. Treasurer (may be combined with Secretary)
Please see voting results above.

IV.  APPROVAL OF MINUTES OF PREVIOUS MEETING:

1. Annual Meeting Minutes - July 24, 2025

Richard Justin moved to bring this item to
Gonzales.

r, seconded by Richard

Discussion ensued.

When the question was call
presented, voice vote, 6 infa

V. PUBLIC DISCUSSION:
None

VI. REPORTS OF OFFICERS AND

ion - approving draw request 21 in connection with the tax
ent financing for Ashmont Developer, LLC.

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

Discussion ensued.

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

2. Resolution - approving draw request 2 in connection with the tax
increment financing for the Lakeland Safety TIF.

PAGE2OF 3
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Richard Gonzales moved to bring this item to the floor, seconded by
Richard Justin.

Discussion ensued.

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

ANNOUNCEMENTS:
None

ADJOURNMENT:

There being no other business on which to
without objection at 5:46pm on Thursday

ing was adjourned

These minutes were approved on S

Richard Justin
Secretary

ATTEST:

Cheyenp
City R

PAGE 3 0OF 3
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CITY OF

LAKELAND Industrial Development

TENNESSEE — 89 —— Board

Meeting Cycle: Thursday, September 25, 2025

Subject: Resolution - approving draw request 22 in connection with the tax increment
financing for Ashmont Developer, LLC.

Staff Contact:  Michael Walker, City Manager

STAFF RECOMMENDATION
The IDB President recommends approval of resolution R-97-2025.

BUDGET IMPACT

Eligible infrastructure costs of Ashmont Developer, LLC submitted with this request total
$13,647.72 and represent potential reimbursement to the developer from the TIF Loan through
the IDB.

DISCUSSION
A summarized rollforward of the project balance will be provided Thursday evening.
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RESOLUTION R-97-202¢

A RESOLUTION OF THE INDUSTRIAL DEVELOPMENT BOARD OF THE CITY OF
LAKELAND, TENNESSEE, APPROVING DRAW REQUEST 22 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 planned 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 22, a copy of which is attached hereto as Exhibit A, to use for certain
TIF Eligible Costs.
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RESOLUTION R-97-202¢

A RESOLUTION OF THE INDUSTRIAL DEVELOPMENT BOARD OF THE CITY OF
LAKELAND, TENNESSEE, APPROVING DRAW REQUEST 22 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: September 25, 2025

Steve Laster, Chair

Attest:

Richard Justin, Secretary
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RESOLUTION R-97-202¢

A RESOLUTION OF THE INDUSTRIAL DEVELOPMENT BOARD OF THE CITY OF
LAKELAND, TENNESSEE, APPROVING DRAW REQUEST 22 IN CONNECTION WITH
THE TAX INCREMENT FINANCING FOR ASHMONT DEVELOPER, LLC

Exhibit A
Draw
Request(s)
See

Attached
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Application and Certificate for Payment

AIA Document G702" - 1992

TO OWNERAshmont Developer, LLC.
355 Tara Lane
Memphis, TN 38111

FROM CONTRACTOR:

Moss Carpenter Construction Company, Inc

9700 Village Circle
Suite 300 Lakeland, TN 38002

PROJECT:

Ashmont Phase 1

Canada Rd & Davies Plantation

Lakeland, TN 38002
VIA ARCHITECT:

McCarty Grandberry Engineering

APPLICATION NO: 20 Distribution to:

PERIOD TO: 9/10/25 OWNER O
CONTRACT FOR: Ashmont Planned Development ARCHITECT O
CONTRACT DATE: CONTRACTOR O
PROJECT NOS: / / FELD [

OTHER O

CONTRACTOR'’S APPLICATION FOR PAYMENT

Application is made for payment, as shown below, in connection with the Contract.
AIA Document G703™, Continuation Sheet, is attached.

The undersigned Contractor certifies that to the best of the Contractor’s knowledge, information
and belief the Work covered by this Application for Payment has been completed in accordance
with the Contract Documents, that all amounts have been paid by the Contractor for Work for
which previous Certificates for Payment were issued and payments received from the Owner, and

5,063,112.00 that current payment shown herein is ngw due.

2,486,175.00 CONTRACTOR 0ss arpenter%«ﬂlon Company, Inc

7.549,287.00 c—ﬁ Date: ‘7// 0/25
7.034,168.25 \\\“”"l/

1. ORIGINAL CONTRACT SUM .........oooniiiiiiiieiiii e $
2. NET CHANGE BY CHANGEORDERS .............................. $
3. CONTRACT SUM TO DATE (Line 1 +2) .. . s D
4. TOTAL COMPLETED & STORED TO DATE (Colunm Gon G703) ...... $
5. RETAINAGE:

a. 5.0 % of Completed Work

State 01@
County

Subscribed and swo

: _,...f.\f?
s‘i

(Columns D + E on G703) $ 351.708.41 me this
b. 5.0 % of Stored Material - =
(Column F on G703) $ 0.00 Notary Publi 7 s ON =
My commissioyf € =y 7. A S
Total Retainage (Lines 5a + 5b, or Total in Column I of G703)...... $ 351,708.43 % (5"& 09/26 202 Q\ \\
6. TOTAL EARNED LESS RETAINAGE ...........ooveeeeeeeseeeenenn. S 6.682.459.82 ARCHITECT’S CERTIFICATE’FQR\PﬁYMENT
(Line 4 minus Line 5 Total) In accordance with the Contract Documents, badeld 84 'on-site observations and the data comprising
7. LESS PREVIOUS CERTIFICATES FOR PAYMENT $ 6615.388.68 this application, the Architect certifies to the Owner that to the best of the Architect™s knowledge,
) . ] Pstaiianmintaei it e information and belief the Work has progressed as indicated, the quality of the Work is in
(Line 6 from prior Certificate) accordance with the Contract Documents, and the Contractor is entitled to payment of the
8. CURRENT PAYMENT DUE .............ooovovvoiriiieeeeens. s 67,071.14 B LRCERLIEED:

9. BALANCE TO FINISH, INCLUDING RETAINAGE

(Line 3 minus Line 6)

$ 866,827.18

AMOUNT CERTIFIED ......c.ccooiiiiiiiiciicccrce e $
(Attach explanation if amount certified differs from the amount applied. Initial all figures on this
Application and on the Continuation Sheet that are changed to conform with the amount certified.)

INET CHANGES by Change Order

This Certificate is not negotiable. The AMOUNT CERTIFIED is payable only to the Contractor
named herein. Issuance, payment and acceptance of payment are without prejudice to any rights of

CHANGE ORDER SUMMARY ADDITIONS DEDUCTIONS ARCHITECT:
Total changes approved in previous months by Owner | $ 2,461,925.00 |$ 0.00 By: Date:
[Total approved this month § 24250.00 |$ 0.00
TOTAL |$2,486,175.00 |$ 0.00
$ 2.486,175.00 the Owner or Contractor under this Contract.

CAUTION: You should sign an original AlA Contract Document, on which this text appears in RED. An original assures that changes will not be obscured.

AlA Document G702™ — 1992. Copyright © 1953, 1963, 1965, 1971, 1978, 1983 and 1992 by The American Institute of Architects. All rights reserved. WARNING: This AIA® Document is protected by U.S. Copyright Law
and International Treaties. Unauthorized reproduction or distribution of this AIA® Document, or any portion of it, may result in severe civil and criminal penalties, and will be prosecuted to the maximum extent
possible under the law. Purchasers are permitted to reproduce ten (10) copies of this document when completed. To report copyright violations of AIA Contract Documents, e-mail The American Institute of Architects’ legal

counsel, copyright@aia.org.
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P ATA pocument 6703 - 1992

Continuation Sheet egs [ of 2
AIA Document G702™-1992, Application and Certificate for Payment, or G732™-2009, APPLICATION NO:
Application and Certificate for Payment, Construction Manager as Adviser Edition, APPLICATION DATE: 20
containing Contractor’s signed certification is attached. ’ 9/10/25
In tabulations below, amounts are in US dollars. PERIOD TO: 9/10/25
Use Column I on Contracts where variable retainage for line items may apply. ARCHITECT’S PROJECT NO:
A B C D E F G H |
WORK COMPLETED :
MATERIALS TOTAL BALANCE TO
TN prscurovorwors | SCHEPULED | prowmevous
NO. APP(I;(;A;)ION THIS PERIOD (Not in D or E) (D+E+F) ( C-G) (f
il General Conditions 157,120.00 149,324.60 3,142.40 0.00 152,467.00 97 4,653.00 7,623.35
2 Sikte Survey & Layout 40,000.00 41,000.00 0.00 0.00 41,000.00 103 -1,000.00 2,050.00
] Traffic Control 15,000.00 13,500.00 0.00 0.00 13,500.00 90 1,500.00 675.00
4 Testing Allowance 45,000.00 58,803.00 329.00 0.00 59,132.00 131 -14,132.00 2,956.60
5 Construction Entrances 10,500.00 10,500.00 0.00 0.00 10,500.00 100 0.00 525.00
B Silt Fence 72,215.00 72,408.00 0.00 0.00 72,408.00 100 -193.00 3,620.40
7 Check Dams 44 ,095.00 44,328.18 0.00 0.00 44,328.18 101 -233.18 2,216.41
B8 Erostion Control Maintenance Allpwance
115,000.00 226,310.00 0.00 0.00 226,310.00 197 -111,310.00 11,315.50
0 Flocculant Allowance 135,000.00 142,625.00 0.00 0.00 142,625.00 106 -7,625.00 7,131.25
10 Temporary Seeding Allowance 265,000.00 317,510.00 0.00 0.00 317,510.00 120 -52,510.00 15,875.50
1 Sodding Allowance 135,000.00 32,524.00 0.00 0.00 32,524.00 24 102,476.00 1,626.20
n2 Site Clearing & Burning 282,500.00 282,500.00 0.00 0.00 282,500.00 100 0.00 14,125.00
13 Demo Paint Ball Park 30,000.00 30,000.00 0.00 0.00 30,000.00 100 0.00 1,500.00
n4 Detention Basins 242,492.00 242,492.00 0.00 0.00 242,492.00 100 0.00 12,124.60
5 Farthwork 1,630,950.00 |1,618,559.50 16,309.50 0.00 1,634,869.00 100 -3,919.00 81,743.45
n6 ift Station Access Rd. 26,750.00 26,750.00 0.00 0.00 26,750.00 100 0.00 1,337.50
17  Fine Grade Roads, Building Pads| etc.
- 70,600.00 70,600.00 0.00 0.00 70,600.00 100 0.00 3,530.00
n8 Retaining Walls 389,849.00 202,721.48 0.00 0.00 202,721.48 52 187,127.52 10,136.07
19 Retaining Wall Railings 132,462.00 0.00 0.00 0.00 0.00 0 132,462.00 0.00
P0  $torm Drainage 737,860.00 738,988.95 0.00 0.00 738,988.95 100 -1,128.95 36,949.45
21 Curb & Gutter 253,154.00 253,154.00 0.00 0.00 253,154.00 100 0.00 12,657.70
P2 Asphalt Base & Asphalt Paving 429,509.00 386,558.10 0.00 0.00 386,558.10 90 42,950.90 19,327.91
p3  Pavement Markings & Signage 22,550.00 0.00 4,059.00 0.00 4,059.00 18 18,491.00 202.95
P4 Hite Water 600,790.00 600,790.00 0.00 0.00 600,790.00 100 0.00 30,039.50
GRAND TOTAL

CAUTION: You should sign an original AlA Contract Document, on which this text appears in RED. An original assures that changes will not be obscured.

AIA Document G703™ — 1992. Copyright © 1963, 1965, 1966, 1967, 1970, 1978, 1983 a@r}d 1992 by The
Law and International Treaties. Unauthorized reproduction or distribution of this AIA” Document, or
possible under the law. Purchasers are permitted to reproduce ten (10) copies of this document when complete

counsel,

copyright@aia.org.

American Institute of Architects. All rights reserved. WARNING: This AIA® Document is protected by US Copyright
any portion of it, may result in severe civil and criminal penalties, and will be prosecuted to the maximum extent
d. To report copyright violations of AIA Contract Documents, e-mail The American Institute of Architects’ legal

101210ACD44
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§@'NXIA Document G703" - 1992

Continuation Sheet

Page 2 of 2

AIA Document G702™-1992, Application and Certificate for Payment, or G732™-2009, APPLICATION NO:
Application and Certificate for Payment, Construction Manager as Adviser Edition, APPLICATION DATE:
containing Contractor’s signed certification is attached. ) 9/10/25
In tabulations below, amounts are in US dollars. ‘ - PERIODTO: 9/10/25
Use Column I on Contracts where variable retainage for line items may apply. ARCHITECT’S PROJECT NO:
A B C D . E F G ' H I
WORK COMPLETED
MATERIALS TOTAL BALANCE TO
NO. APP(ILJ)I(;AE)TON THIS PERIOD it . i) i ( C-G) 4
25 Sanitary Sewer 750,575.00 722,283.25 15,011.50 0.00 737,294.75 98 13,280.25 36,864.74
26  [Lift Station Allowance 200,000.00 41,112.79 0.00 0.00 41,112.79 21 158,887.21 2,055.64
27 |Site Clean Up, Street Sweeping, Dust
Control Allowance 70,000.00 32,858.70 1,071.20 0.00 33,929.90 48 36,070.10 1,696.50
28 GC Fee 321,430.00 305,729.50 6,428.60 0.00 312,158.10 97 9,271.90 15,607.91
29 [CO #1 - Lime & Additional Clearing
’ 95,409.00 95,409.00 0.00 0.00 95,409.00 100 0.00 4,770.45
30 [CO #2 - Phase 2 Sediment Basin, Erosion :
Control 103,753.00 103,753.00 0.00 0.00 103,753.00 100 0.00 5,187.65
31 O #3 - Phase 2 North Residential :
Costs (Included in Items Above) 0.00 0.00 0.00 0.00 0.00 0 0.00 0.00
32 O #4 - MLGW Water Piping Revisions
87,882.00 87,882.00 0.00 - 0.00 87,882.00 100 0.00 4,394.10
33 O #5 - MLGW Water Bond 12,592.00 12,592.00 0.00 0.00 12,592.00 100 0.00 629.60
34 (O #6 - Geotechnical Report 24,250.00 0.00 24,250.00 0.00 24,250.00 100 0.00 1,212.50
GRAND TOTAL 7,549,287.00 |6,963,567.05 70,601.20 0.00 |7,034,168.25 93 515,118.75 351,708.43

CAUTION: You should sign an original AlA Contract Document, on which this text appears in RED. An original assures that changes will not be obscured.

d 1992 by The American Institute of Architects. All rights reserved. WARNING: This AIA® Document is protected by U.S. Copyright

Document, or any portion of it, may result in severe civil and criminal penalties, and will be prosecuted to the maximum extent
mail The American Institute of Architects’ legal
101210ACD44

AIA Document G703™ — 1992. Copyright © 1963, 1965, 1966, 1967, 1970, 1978, 1983 an
Law and International Treaties. Unauthorized reproduction or distribution of this AIA T tin s
possible under the law. Purchasers are permitted to reproduce ten (10) copies of this document when completed. To report copyright violations of AIA Contract Documents, e-

counsel, copyright@aia.org.

Page 11 of 33



RECEIPT AND PARTIAL WAIVER OF LIEN RIGHTS

FROM: Moss Carpenter Construction Company, Inc. (The Contractor)
TO: Ashmont Developer, LLC (The Owner)
PROJECT: Ashmont Phase 1

Canada Rd & Davies Plantation, Lakeland, TN (Location)

1. The Undersigned does hereby waive, release and surrender any claim, lien or right of lien
resulting from labor, skill, and/or materials, subcontract work, equipment or other work, rent,
services or supplies heretofore furnished in and for the construction, improvement, alteration or
additions to the  above-described project prior to the date hereof.

2. This release is given for and in consideration of the sum of $  67,071.14 From Ashmont
Developer.

3. Infurther consideration of the payment made as above set forth, and to induce the Owner to
make said payment, the undersigned agrees to defend and hold harmless the Owner or Lender,
and/or the principle and surety from any claims hereinafter made by the undersigned and/or its
material suppliers, subcontractors or employees, servants, agents or assigns of such persons
against the project.

4. Itis acknowledged that the designation of the above project constitutes an adequate
description of the property and improvements for which the undersigned has received

consideration of this release.

5. This instrument shall constitute full, final and complete release of all rights and claims of the
undersigned, for the work completed to date of 9/10/25 .

DATED THIS 10th Of September, 2025.

By

Moss Carpenter Construction Company, Inc.
Subscribed and sworn to me this

FZZ)V Carpeé{/er
Sident
10th Of September, 2025 \\mu,

\\\ Sy et o 4@(\\ ///
Notary Public: f EMNED UB.L\C": =
= ( R \\\O\” m\SS\OY\ To 1=

My Commission Expires: _ 9-26- 2027¥ V @“;302. SN
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DESCRIPTION

PROJECT BUDGET

DRAW REQUESTS

BAANCE TO.

% FunD
2psps apos 32028 2328 s/21/28 s/15/28 2117728 s/5/20 /1228 101928 wjisps e ywps 21125 320025 /10725 s/12/25 620125 71725 8/15/25 _ BankFeespD __ 9/9/25 /12725 (el Retainage)
DRAW1- | DRAW2-
ORIGINAL PREV.ADJ. | CURRENTAD.| REVISED JusABLESE | ClOSING | PostClosing | closingCosts| DRAw3 | orawa | oraws | omaws | orawz | oraws | oraws | orawio | omawir | orawiz | orawis | orawia | orawas | orawie | orawiz | orawis | orawis | oraw2o | oraw2i | orawz2 oRaw23 | DRAW24 TOTAL %
wano: 4,325,508.00
Purchase price 000 5000 5000 5000 5000
UB TOTAL LAND 5000 5000 5000 $0.00 5000 5000 5000 5000 000 $0.00 5000 $0.00 $0.00 $0.00 $0.00 5000 5000 $000 $000 5000 000 5000 5000 5000 5000 5000 000 5000 5000 5000 $000 $0.00
HaRD costs
Infrastructure 18745800 [ (30360508 | sa3esoon | s7907.41202 s183 $507,13375 2130505 | s103s1s0 | awm347 | samassaas | sasonemos | sasasseo | saosnears | ssasososs | si0masron | ssavsssar | ssesosass | sarmesonn | saeanzan | sonroess | sasosnas | sauernos | sasamsass | suseansos | s1a1s0320 6707114 srom058ams | son | ssessrras
Retainage Escrow Account 5000 5000 5000 5000
Landscaping 5113,705.00 5113,705.00 5003 52842625 51350000 o625 | 37 $7177875
Site Ughting 5000 5000 5000 5000
Walls / Fencing 5165,000.00 $165,000.00 5004 $25,00000 $62,841.50 $16020.76 1462808 sugso02s | 720 $46499.72
MLGW / ity Connections 5000 5000 5000 5000
5000 5000
UB TOTAL HARD COSTS ss87a5800 | (s2095098) | sa3es000 | ss1se117.00 soo0 | ssor13375 5000 | $261,305.05 | s1303m150 | s212023.47 | s3sas6246 | s2s926806 | sasaasco | saosenzs | ss23,06094 | saosasros | ssavsseaz | ssenooasa | sazses0as saza100.08 | sas082243 | savs1s7.83 | s23as3355 $141.303.29 5000 so00 | sos20012 000 sr2000137 | ssn | somsioses
SoFT cosTs:
Architect 000 | s771.07056 771,070 5018 54513326 516606935 | 58021008 | ss0267.76 | s1e0a1020 | somoross $139.297.13 77036769 | 100 570287
Engineering 4250000 | (s165,00000) | $2300000 | $283,00000 5007 54722286 65719 | 100000 swana | sisoanss | seeoszs | ssosoas s130.32 | s20s63.00 $24,650.47 sose126 | saasrres | sao0000 55074303 sumgo290 | orw $8,307.10
f Bonci 20000000 [ (s177,6232) | (5200000 | sa0367.68 5000 $867.60 529390 $950300 5959300 s20347.68 | 100% 52000
Planning / Consulting 35000000 [ (s18275538) | (5750000 | s1s974062 5004 9252870 s16989.86 $2,55000 $1395000 5285000 soo0000 | 10000 | susaso0 s8.94051 sisag0a07 | orw $5,10055
Lakeland Development Fees 65000000 | (5170,000.00) $450,000.00 so11 1992000 $3520237 suzseacs | sis1000 151000 $750.00 simagoeas | s | sw70358
Legal /Title Work/ Bank Closing Costs / Appraisal 15000000 | 51140993 526409963 5006 | sasossas sa0000 | s17593625 $800.92 s260,009.63 | 100 000
Surveys / Phase |/ Site Staking 10000000 | (55000000 | (s13.50000) | s36:50000 s001 | 303500 527235000 $1.85000 5301500 53606000 | oo% $440.00
MLGW / ity Connections 000 | sss075040 $589,750.49 5014 $113,332.33 $366,418.16 $68310.13 sogr253 | suaarst ss89,42096 | 100% 532953
RETares 000 5000 5000 5000 5000
50% on $12.5MM Average
Interest / Operating Rese1_Funded for 3-Yrs 2,20800000 $2.208,00000 s051 518571120 sisyinze | s | s2omamsm1
Inspection Fees (36) 45,00000 000000 52500000 s001 537500 $30000 545000 $487.50 $487.50 $375.00 $450.00 375,00 375,00 $525.00 $450.00 $337.50 $525.00 $525.00 $525.00 swso0 | s13e47.2 575000 33522 | wsw 5366478
Contingeng s8450200 | (568454200 5000 5000 5000 5000
SUB TOTAL SOFT COSTS sag250200 | sa0.090.08 000 | sas37.53208 s112 | ssomonas | siesameas | swreoseas | sesmuron | suseasy sws00 | sesaoars | ssweres | 11862 | sssarss | suaamsoo 45000 | s337.2601 | s1018830 | ss76067.05 | s16651038 | sweaones | sersosze | simmsocas | susaarse | sosonss | sissearas | sizeansa so00 | serom6.03 000 saseos7ses | sax | saaaresros
5000 5000 5000
TOTAL PROJECT COSTS $13,000000.00 s000 | 2365000 sso | seomosas | sersarsoo | swesseas | ssaowson | sisaamear | sarazonar | sassasran | sswnsssss | sassanss | saromaiza | ssansssos | sisosros | ssrwasoss | sserassie Jsrooarsres | sessaszer | sewosonss | ssesszres | ssrrmaze | sssoserns | sisusoss | ssasaaana | sisewrze so00 | s1s6.28615 5000 sosazorn | 7an | ssa330627
SOURCES OF FUNDS:
Developer Equity / Debt Needed 5000 s:365000 | 52365000 5001 s1673166 | sses327.60 | ssurrmers | sssoseran | sisrzsoss | suasneara 5000 203420983 5000 s000 | o $23,65000
TIF - Firs Citizens Bank $13,000,000.00 s301 | ssosonas | sersarson | s17eessas | sanoreos | susansear | 21270807 | sasnosron | suinsesas | sasnsorss | saromire | ssarassee | sr0s03700 | sur91508s | ssarasase fsuooarsres | sesssnrer | ssszsreco 5000 5000 5000 5000 5000 | s1360772 [s203420983 | 1568615 5000 sorsoseras | 7w | sao00a127
5000 5000 5000
ToraL FunDs ssor | ssomosas | sersarsoo | sizesseas | saanorson | s1spumear | sarazonar | sassasroa | ssirsesss | sessannss | sarozaaza | ssarsssoa | siososros | sarorsoss | ssaramsie Jsooazsres | sessaszer | seoosorse | ssessznes | ssarzsaze | sasoserns | sisvzsoss | ssasaaaza | sisearz so00 | s1s62m615 5000 070058726 | 7% | $323306274
DIFFERENCES 5000 0.00 5000 5000 5000 5000 5000 5000 5000 5000 5000 5000 5000 5000 5000 0.00 0.00 0.00 0.00 0.00 5000 5000 5000 5000 5000 5000 5000 $156,286.15 5000
Contract 1 Retainage Tracking 5000
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DEVELOPMENT AGREEMENT
(Lakeland Gateway)

THIS DEVELOPMENT AGREEMENT (this “Agreement”) is made and entered into as
of the [5"“ day of Tﬂd( , 2023 (“Effective Date”), by and between The
Industrial Development Board of the City of Lakeland, Tennessee, a public nonprofit
corporation organized under Tenn. Code Ann. §§ 7-53-101, et. seq. (the “Board”), and The City
of Lakeland, Tennessee, a municipal corporation organized under the laws of the State of
Tennessee (the “City™).

WITNESSETH:

WHEREAS, in 2017 the City retained a planning consultant and undertook a small area
plan for an approximately 100-acre tract of land located in the northwest and northeast corners of
Canada Road and the Interstate 40 Exchange, which is referred to as the “Lakeland Gateway”; and

WHEREAS, the City, on behalf of the owners of properties in the Lakeland Gateway,
seeks to facilitate the development of the Lakeland Gateway; and

WHEREAS, Ashmont Developer, LLC, a Tennessee limited liability company
(““Ashmont™), owns the largest tract of land in the Lakeland Gateway, which is municipally known
as 9640 Davies Plantation, Lakeland, Tennessee 38002 (the “Property”); and

WHEREAS, the Board has approved an economic impact plan attached hereto as Exhibit
A (the “Economic Impact Plan”) regarding the development the Lakeland Gateway, as more
particularly described in the Economic Impact Plan (the “Plan Area™); and

WHEREAS, Ashmont or any other permitted assignee thereof intends to develop the Plan
Area pursuant to a planned development for a new mixed-use development on the Property that is
expected to include approximately 48,400 square feet of retail space, two hotels, an independent
senior living community with approximately 150 independent living units, two medical office
buildings, and approximately 100 single-family residential units. The development will provide
the City with an integrated, pedestrian-oriented community with concentrated commercial, office,
hotel, and residential uses in direct proximity to one another. The mixed-use development
described above, excluding the single-family residential units, is collectively referred to in this
Agreement as the “Project.” The Project is an eligible “project” within the meaning of Tenn. Code
Ann. § 7-53-101(13). The Project is expected to serve as a catalyst for additional commercial
development in the future in the other areas of the Lakeland Gateway in the Plan Area (the “Future
Development™), and such future developments would also constitute eligible “projects” within the
meaning of Tenn. Code Ann. § 7-53-101(13); and

WHEREAS, the Project and Future Development, however, are not feasible without
significant investment in new and improved infrastructure and parking in the area, including site
design and analysis, grading and drainage improvements, and construction of roads, sidewalks and
pedestrian walkways, traffic signals, lighting, water lines, electrical line, gas lines, sewer lines,
and parking areas. In order to make the Project financially feasible, the City and Shelby County
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Tennessee (the “County”), have approved, as part of the Economic Impact Plan, a plan for tax
increment financing through the Board pursuant to Title 7, Chapter 53 of Tennessee Code
Annotated to provide funds to pay a portion of the costs of the improvements that are needed to
permit the construction and operation of the Project and the Future Development. The proceeds of
the tax increment financing are to be used to pay certain eligible costs, in accordance with Tenn.
Code Ann. § 7-53-312 and Tenn. Code Ann. §§ 9-23-101 et. seq. (collectively, the “Tax Increment
Act™), relating to the Project and the Future Development; and

WHEREAS, the incremental property tax revenues attributable to the Plan Area that are
allocated to the Board pursuant to the Resolution (as herein defined) (the “Tax Increment
Revenues”) would be used to pay for Eligible Costs (as herein defined) or to repay the debt
(principal and interest) or other financing of Eligible Costs, all as more particularly described in
the Economic Impact Plan and this Agreement (the “Tax Increment Incentive”); and

WHEREAS, under Tenn. Code Ann. §§ 7-53-101, et seq., and the Economic Impact Plan,
the Board is authorized to use the Tax Increment Revenues to pay for, among other things, the
following “Eligible Costs™: all costs that are (i) incurred in connection with the development of
the Project, the Future Development, and public infrastructure in the Plan Area or the Tax
Increment Incentive and (ii) permitted under the Tax Increment Act (“Eligible Improvements”).
The term “Eligible Costs” includes, without limitation, (i) the costs of designing, constructing, and
installing the Planned Improvements (as defined below), (ii) payments of principal, interest, and
other finance charges under any Tax Increment Financing Loan(s), and (ii) the Transaction Costs
(as defined below), but does not include the costs of developing any of the single-family units on
the Property. Tenn. Code Ann. § 9-23-108 does not permit the application of incremental tax
revenues pursuant to the Economic Impact Plan to pay certain costs relating to privately owned
land without first receiving a written determination from the Comptroller of the State of Tennessee
(the “State”) and the Commissioner of Economic and Community Development of the State that
the use of tax increment revenues for such purposes is in the best interest of the State. The Board
will not apply any tax increment revenues to pay costs as to which a written determination is
required by the Comptroller of the State and/or the Commissioner of Economic and Community
Development of the State without first obtaining such written determination; and

WHEREAS, for the purpose of establishing the rights and obligations of the parties with
respect to the development of the Plan Area and certain terms related to the Tax Increment
Incentive, the parties have entered into this Agreement.

NOW, THEREFORE, in consideration of the terms, conditions and mutual agreements by
and between the parties, as hereafter set forth in detail, the parties do hereby mutually agree as
follows:

1. Definitions. In addition to the terms defined in the recitals above, the following
terms have the following meanings when used in this Agreement:

a. “Additional Developer” has the meaning set forth in Section 13 below.
b. “Additional Development Agreement” has the meaning set forth in Section
13 below.
2

Page 15 of 33



c. “Administrative Fee” means 5% of the excess of property taxes over the
Total Base Tax Amount, as defined in the Economic Impact Plan, less the County Trustee
Fee (defined below) shall be payable to the Board as a fee for administering the Tax
Increment Incentive. Of the Administrative Fees received by the Board, the Board shall
distribute 2% of the share of incremental tax revenue to the Project attributable to Shelby
County property taxes to the Shelby County Trustee to administer the Shelby County Tax
Increment Incentive.

d. “Affiliate™ as to any specific person or entity, a person or entity that directly
or indirectly controls, is controlled by, or is under common control with such person or
entity.

e. “Allocation Group” has the meaning set forth in Section 2 below.

f. “Allocation Period” means, with respect to each tax parcel within the Plan
Area, the 20 year period of time during which the Tax Increment Revenues from such tax
parcel will be allocated to the Board for the Tax Increment Incentive, as more particularly
set forth in the Economic Impact Plan.

g. “Ashmont Interests” means (i) a portion of the Tax Increment Revenues
equal to 41.25% of the of the excess of property taxes over the Total Base Tax Amount
generated by the Property, less the County Trustee Fee (defined below) applicable to the
property taxes from the Property, (ii) all of the City’s other right, title, and interest under
this Agreement with respect to the Property other than the remaining Tax Increment
Revenues not described in (i) above, and (iii) all obligations of the City under this
Agreement with respect to the Property.

h. “Bonds” means any bonds or similar debt instruments issued by the Board
that are secured by and/or payable with the Tax Increment Revenues.

1. “Bond Documents” means the Bonds and all other documents executed or
issued by the Board or a Developer in connection with the issuance and offering of the
Bonds, including, without limitation, any trust indenture, private placement memorandum,
private placement agreement, tax compliance agreement, or similar document.

i “Construction Consultant” shall mean any licensed engineer or architect
located in the County designated by the Board from time to time and approved by the
applicable Developer, such approval not to be unreasonably withheld, conditioned or
delayed.

k. “County Trustee Fee” means an amount equal to 2% of all of Shelby County
property taxes payable with respect to the Plan Area shall be payable to Shelby County
Trustee as set forth in Tenn. Code Ann. § 8-11-110.

L. “Developer” means the City, Ashmont, and any Additional Developer
engaged in the development of any portions of the Plan Area.
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m. “Developer Representative” means a third-party construction manager,
owner’s representative, or other third-party representative designated by a Developer from
time to time.

n. “Financing Trustee”, if applicable, means the trustee designated in any Tax
Increment Financing Loan.

0. “MLGW” means Memphis Light, Gas and Water.

p- “Payment Request” means a written request by a Developer for the payment
of Eligible Costs substantially in the form attached hereto as Exhibit D.

q. “Planned Improvements” means the planned improvements for the Project
described on Exhibit B attached hereto.

r. “Project Tax Increment Fund” means a separate and special fund
established by the Board into which will be deposited all Tax Increment Revenues as
received. The Project Tax Increment Fund shall, at the City’s request, be separated into
separate sub-funds in connection with any Tax Increment Financing Loan obtained by
Developer. For purposes of clarity, Developer and the Board each may pledge their
respective rights to certain of such sub-funds as collateral for different Tax Increment
Financing Loans and use other unpledged sub-funds for direct payment or reimbursement
of Eligible Costs in accordance with this Agreement.

. “Public Entities” means MLGW, the City of Lakeland, Shelby County, the
State of Tennessee, and any political subdivision or agency of any of the foregoing, and
“Public Entity” means any one of such Public Entities.

s “Resolution” means, collectively, the Resolutions approved by the Board of
Commissioners of the City of Lakeland, Tennessee and the County Commission of Shelby
County, Tennessee approving the Economic Impact Plan.

u. “Tax Increment Financing Loan Documents™ means any loan documents
evidencing or securing any Tax Increment Financing Loan (including, without limitation,
any Bond Documents), which loan documents must be acceptable to the Board in its sole
but reasonable discretion.

V. “Tax Increment Financing [Loan” means any loan(s) to, and/or Bonds issued
by, the Board hereafter arranged by a Developer in connection with the Tax Increment
Incentive, which must be acceptable to the Board in its reasonable discretion.

w. “Total Base Tax Amount” has the meaning set forth in the Economic Impact

Plan.

X. “Transaction Costs” means those certain costs described on the attached
Exhibit C together with all out-of-pocket costs incurred by a Developer or the Board in
connection with closing any Tax Increment Financing Loan.
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2. Designation of Allocation Periods: Calculation of Tax Increment Revenues.

a. The City may designate, by written notice to the Board, that the allocation
of Tax Increment Revenues from any tax parcel or group of tax parcels in the Plan Area
begin in any tax year within the 7 tax years following the Effective Date (each such
designation, an “Allocation Group”).

b. The Board will combine the tax parcels within each Allocation Group into
a single parcel for purposes of calculating and allocating the Tax Increment Revenues in
accordance with the Economic Impact Plan; provided, however, that if any tax parcel in
such an Allocation Group is owned or acquired by a tax-exempt entity, such tax parcel
shall, to the extent permitted by applicable law, be excluded from such Allocation Group
for purposes of allocating Tax Increment Revenues. Upon receipt of written designation of
an Allocation Group from the City, the Board shall give notice of such grouping of tax
parcels to the City and the County.

3. Pledge of Tax Increment Revenues to Secure Indebtedness. The Board shall
pledge the Tax Increment Revenues generated during the Allocation Period to the payment of the
Tax Increment Financing Loan(s), if obtained, incurred to finance Eligible Costs in accordance
with the terms of the Tax Increment Financing Loan Documents, the Economic Impact Plan and
this Agreement.

4. Disbursement of Tax Increment Revenues to Pay Eligible Costs Directly. The
Board hereby agrees to commit the Tax Increment Revenues to the payment of Eligible Costs in
accordance with the terms of this Agreement and the Economic Impact Plan. A Developer may
from time-to-time request that the Board (or the Financing Trustee, as applicable) pay directly or
reimburse such Developer for Eligible Costs from amounts on deposit in the Project Tax Increment
Fund. A Developer must make such requests by submitting a Payment Request to the Board or the
applicable Financing Trustee, with such Payment Request to be certified as true and correct in all
material respects by the Construction Consultant and an authorized representative of such
Developer, together with conditional lien waivers from all contractors and suppliers providing
work or materials for the Eligible Improvements (or unconditional final lien waivers from the
general contractor for the applicable Eligible Improvements) to be paid (or reimbursed) with the
Payment Request. Notwithstanding the foregoing, with respect to any public infrastructure to be
constructed by a Developer pursuant to contracts between the Developer and a Public Entity, no
certificate from the Construction Consultant shall be required, and the Board will rely on the
unrestricted acceptance of such public infrastructure by the applicable Public Entity as the requisite
review and written approval. The Board or the Financing Trustee shall, to the extent of available
funds then on deposit in the Project Tax Increment Fund, make payment to or at the direction of
the Developer in accordance with such Payment Request within thirty (30) days of receiving a
correct and complete Payment Request along with such lien waivers. The Board or the Financing
Trustee shall not be required to fund Payment Requests more than once per month and/or in an
amount less than $25,000.00 as to any single Payment Request (except for the final Payment
Request for Eligible Costs for the Eligible Improvements then under construction). If the amount
on deposit in the Project Tax Increment Fund and available to pay Eligible Costs (i.e., not pledged
to pay any Tax Increment Financing Loan(s)) at the time of any Payment Request is not sufficient
to pay all Eligible Costs for all Eligible Improvements then under construction by a Developer, the
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Developer shall verify to the Board’s or the applicable Financing Trustee’s reasonable satisfaction
that the Developer has sufficient additional funds (which may include loan proceeds) to pay all
such Eligible Costs for all such Eligible Improvements then under construction by the Developer.

5. Disbursement of Tax Increment Revenues to pay Tax Increment Financing Loan.
As of the date of this Agreement, no Developer has obtained a Tax Increment Financing Loan as
part of the Tax Increment Incentive. However, a Developer may hereafter request that some or all
of the Tax Increment Incentive be structured as Tax Increment Financing Loan(s), and the Board
shall provide commercially reasonable cooperation to such Developer in closing any such Tax
Increment Financing Loan(s) pursuant to Tax Increment Financing Loan Documents that are
acceptable to the Board in its reasonable discretion. The Tax Increment Financing Loan
Documents must provide that the Tax Increment Financing Loan is nonrecourse to the Board, the
City, and the County. The Board shall not be obligated to incur any out-of-pocket cost or expense
in connection therewith, and the Developer shall pay all such reasonable out-of-pocket costs or
expenses incurred by the Board in connection with any Tax Increment Financing Loan arranged
by Developer, including without limitation, reasonable fees for consultants and attorneys of the
Board; provided, that such costs or expenses shall be included in Transaction Costs eligible for
payment or reimbursement as Eligible Costs. At the request of either a Developer or the Board,
the parties shall enter into any addendum to (or amended and restated version of) this Agreement
or an Additional Development Agreement reasonably requested by either party to further evidence
and memorialize the parties’ rights and obligations with respect to any Tax Increment Financing
Loan hereafter arranged by a Developer as set forth in this Section 5; provided, however, that such
addendum, amended and restated agreement, or Additional Development Agreement must be
acceptable to the Board in its reasonable discretion. The Board agrees to use the proceeds of any
such Tax Increment Financing Loan to pay Eligible Costs in accordance with this Agreement, as
amended, and the Tax Increment Financing Loan Documents for such Tax Increment Financing
Loan.

6. Developer Obligations.

a. Each Developer shall cause to be prepared and, upon request, submit to the
Board conceptual plans for all Eligible Improvements that such Developer elects to
construct. Subject to the terms of this Agreement, a Developer may determine the
sequencing and timing of construction of the Eligible Improvements in its sole discretion.
Each Developer shall be responsible for obtaining any required approvals of such plans
and specifications from the City, MLGW, or any other required approvals in connection
with the Eligible Improvements such Developer elects to construct.

b. Each Developer shall cause the construction of the Eligible Improvements
that it elects to construct to be in accordance with good construction industry practice, in
a workmanlike manner, and cause such improvements to be safe for the general public.

c. Each Developer shall cause the Eligible Improvements that it elects to
construct to be constructed in accordance with the applicable plans, specifications,
contracts, and applicable law. The Developer shall obtain the appropriate building permits
prior to the commencement of any construction for Eligible Improvements. Developer shall
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provide the Board with copies of all plans submitted for building permits for Eligible
Improvements.

d. Until a Tax Increment Financing Loan is in place, each Developer shall
cause the Eligible Improvements it elects to construct to be inspected by the Construction
Consultant (or by a Public Entity, if applicable) in connection with the submission of
Payment Requests to the Board. Until a Tax Increment Financing Loan is in place, such
Developer shall provide the Construction Consultant with reasonable access to all plans,
specifications and contracts for the Eligible Improvements then under construction.

€. Each Developer shall pay (or cause to be paid) any Eligible Costs incurred
for the Eligible Improvements it constructs to the extent such Eligible Costs exceed the
amount of Tax Increment Loan proceeds or Tax Increment Revenues then on deposit in
Project Tax Increment Financing Fund or otherwise then available, subject to Developer’s
right to be subsequently reimbursed therefor when adequate Tax Increment Revenues or
Tax Increment Financing Loan proceeds are otherwise available. No Developer shall have
any obligation to construct (or cause to be constructed) any Eligible Improvements to the
extent that the cost thereof would exceed any available Tax Increment Revenues or
proceeds of a Tax Increment Financing Loan.

f. Developer may cause some or all of its obligations under this Agreement to
be performed by the Developer Representative, and the reasonable compensation and costs
due to the Developer Representative shall be included in Transaction Costs and Eligible
Costs.

g. Developer shall provide updates to the Board on the status of the Project as
reasonably requested by the Board.

7. Board Obligations.

a. The Board shall create and maintain the Project Tax Increment Financing
Fund during the term of the Tax Increment Financing, as set forth in the Resolution, to be
kept separate and apart from all other funds of the Board, pursuant to the requirements of
Tenn. Code Ann. § 7-53-312 and this Agreement. The Board shall deposit all Tax
Increment Revenues into such Project Tax Increment Financing Fund and make
disbursements therefrom to or at the direction of Developer in accordance with this
Agreement.

b. The Board shall from time to time appoint a member of the Board staff, or
other third-party representative designated by the Board from time to time, as the Board’s
authorized representative for all purposes under this Agreement or otherwise in
connection with the Tax Increment Financing, subject to such periodic Board oversight as
the Board may require.

c. The Board and the County Trustee will receive their respective portions of
the Administrative Fee to compensate each for its administrative expenses in connection
with administering the Tax Increment Incentive.
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8. Future Pledges. The Board covenants and agrees not to pledge the Tax Increment
Revenues (other than the Administrative Fee payable to the Board) to the payment of any
indebtedness or to apply the Tax Increment Revenues (other than the Administrative Fee payable
to the Board) for any purpose other than the payment of Eligible Costs in accordance with this

Agreement.

9. Other Tax Increment Financing. The Board represents, warrants, and certifies to
the City that the Board currently does not have outstanding any bonds, notes, or other obligations
payable from or secured by Tax Increment Revenues derived from the Plan Area.

10. Waiver of Consequential Damages. In no event shall the parties have the right to
recover any consequential, exemplary, incidental or punitive damages as a result of any breach or
default under this Agreement.

11. Attorneys’ Fees. In the event of any litigation brought by either party to enforce
this Agreement, the prevailing party will be entitled to recover its attorney’s fees and court costs
from the other party, including pre-suit and appellate attorney’s fees and costs.

12. Assignment. Except as otherwise set forth in Sections 13 and 14 below, the City
may not assign or transfer this Agreement or any interest of the City hereunder without the prior
written consent of the Board, which consent shall not be unreasonably withheld or delayed.
Notwithstanding the foregoing, the City may, without the Board’s consent (but with notice to the
Board), (i) pledge or collaterally assign this Agreement or all or any portion of the City’s rights
under this Agreement as collateral for any Tax Increment Financing Loan(s) and (ii) freely assign
this Agreement or all or any portion of the City’s rights under this Agreement to Ashmont. The
Board may not assign or transfer this Agreement or any interest of the Board hereunder without
the prior written consent of the City.

13. Partial Assignment to Developers. The Board agrees that the City may partially
assign its rights under this Agreement (including, without limitation, portions of the Tax Increment
Revenues) and delegate its duties under this Agreement to Ashmont and any other developers
engaged by the City for the purpose of separately developing, financing, constructing, owning, or
operating components of the Project and the Future Development (each, an “Additional
Developer”). If the City intends to partially assign its rights under this Agreement as set forth
above, and such assignment will result in an Additional Developer incurring Eligible Costs, upon
request from the City, the Board and the City will work with the Additional Developer in good
faith to approve a development and financing agreement between the Board and the Additional
Developer for the portion of the Eligible Costs for which the Additional Developer shall be
responsible (an “Additional Development Agreement”), such Additional Development Agreement
to be in a form and substance reasonably satisfactory to the Board and the Additional Developer.
An Additional Development Agreement may provide for Tax Increment Financing Loan(s) that
will be secured by the portion of the Tax Increment Revenues assigned to the Additional Developer
under the Additional Development Agreement. The Board and the City acknowledge and agree
that no default under an Additional Development Agreement will constitute a default under this
Agreement, and a default under this Agreement will not constitute a default under any Additional
Development Agreement.
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14. Partial Assignment to Ashmont. By execution of this Agreement, the City hereby
assigns, transfers, and delegates (as applicable) the Ashmont Interests to Ashmont. The Board
hereby consents to the foregoing assignment of the Ashmont Interests to Ashmont. As soon as
Ashmont has arranged a Tax Increment Financing Loan for the Project, the Board and Ashmont
shall execute an Additional Development Agreement to set forth Ashmont’s rights and obligations
with respect to the Ashmont Interests. Ashmont is a third-party beneficiary of this section and the
other provisions of this Agreement related to the Property.

15. Successors and Assigns. Subject to Sections 12, 13, and 14 above, this Agreement
shall inure to the benefit of and be binding upon the parties hereto and the permitted successors
and assigns of the parties.

16. Notices. Any notice, request, demand, tender or other communication under this
Agreement shall be in writing, and shall be deemed to have been duly given at the time and on the
date when personally delivered, or upon the business day following delivery to a nationally
recognized commercial courier for next day delivery, to the address for each party set forth below,
or upon the third business day after being deposited in the United States Mail, Certified Mail,
Return Receipt Requested, with all postage prepaid, or immediately when delivered via electronic
mail sent during normal business hours, or immediately when delivered via electronic mail sent
during normal business hours, in each case to the address for each party set forth below.

If to Developer to:

The City of Lakeland, Tennessee
c/o Michael Walker, City Manager
10001 Highway 70

Lakeland, Tennessee 38002

with a copy to (which shall not constitute notice):
Patterson Bray PLLC

8001 Centerview Parkway, Suite 103

Memphis, TN 38018

Attention: Will Patterson

E-mail: wpatterson@pattersonbray.com

If to the Board to:

The Industrial Development Board of the
City of Lakeland, Tennessee

c/o President

10001 Highway 70

Lakeland, Tennessee 38002

with a copy to (which shall not constitute notice):
Bass Berry & Sims PLC

100 Peabody Place, Suite 1300

Memphis, TN 38103
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Attention: Al Bright, Jr.
E-mail: al.bright@bassberry.com

Rejection or other refusal to accept or inability to deliver because of changed address of
which no notice was given shall be deemed to be receipt of such communication. By giving prior
notice to all other parties, any party may designate a different address for receiving notices.
Notwithstanding the foregoing, Payment Requests may be submitted to the Board via email at the
email address above.

17. Applicable Law. This Agreement shall be governed by and construed and enforced
in accordance with the laws of the State of Tennessee. Venue for any action arising out of this
Agreement shall be exclusively in Shelby County, Tennessee.

18.  Further Assurances. The parties hereby covenant and agree to perform such other
acts and to execute, acknowledge, and deliver such additional documents as may be necessary to
effect the provisions of this Agreement in its entirety.

19.  Entire Agreement. This Agreement supersedes all prior discussions and
agreements between the Board and the City with respect to the Tax Increment Incentive. This
Agreement contains the sole and entire agreement between the Board and the City with respect to
the transactions contemplated by this Agreement.

20.  Amendment. This Agreement may not be modified or amended in any respect
except by written agreement executed by the parties to this Agreement in the same manner as this
Agreement is executed.

21. Severability. If any provision of this Agreement is held invalid or unenforceable
by any court of competent jurisdiction, such holding shall not invalidate or render unenforceable
any other provision hereof.

22. Captions. All captions, headings and section and paragraph numbers and letters
and other reference numbers or letters are solely for the purpose of facilitating reference to this
Agreement and shall not supplement, limit or otherwise vary in any respect the text of this
Agreement. All references to particular sections, paragraphs or subparagraphs by number refer to
the particular section, paragraph or subparagraph so numbered in this Agreement unless reference
to another document or instrument is specifically made.

23. Counterparts. This Agreement may be executed in one or more counterparts, each
of which constitutes an original and all of which together constitute one and the same Agreement.
Delivery of executed copies of signature pages to and/or signatures to this Agreement transmitted
by Electronic Transmission (as defined herein) shall have the same effect as physical delivery of
the paper document bearing the original signature. As used in this Agreement, the term “Electronic
Transmission” means and refers to any form of communication not directly involving the physical
transmission of paper that creates a record that may be retained, retrieved, and reviewed by a
recipient of the communication and that may be directly reproduced in paper form by such a
recipient through an automated process.

10
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24. Inspection Rights. Upon reasonable prior notice, the Board may inspect the
Eligible Improvements to assure that the terms of this Development Agreement are being satisfied
by a Developer.

25. Term. This Agreement shall be effective as of the date hereof and shall remain in
effect until the earlier to occur of (i) the date that is six (6) months after the expiration of the final
Allocation Period or (ii) completion of all Eligible Improvements and final payment of all Eligible
Costs in connection therewith and, if applicable, final repayment of any outstanding Tax Increment
Financing Loan(s).

26. No Government Limitation. This Agreement between the City and the Board shall
not be construed to bind any other agency or instrumentality of federal, state, or local government
in the enforcement of any regulation, code, or law under its jurisdiction.

27. Time of the Essence. Time shall be of the essence in the performance of the terms
and conditions of this Agreement.

[Signatures to follow on next page]
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IN WITNESS WHEREOF, the Board and the City have caused this Agreement to be duly
executed as ol the date first above written.

The Industrial Development Board of the City of
Lakeland, Tennessee, a public nonprofit
corporation organized under Tenn. Code Ann. §§ 7-

53-101, et. seq.

A
sy AR
Name? P\ loW1co N

e

Title:___ Clwa/r ™a
Nl

The City of Lakeland, Tennessee, a municipal
corporation organized under the laws of the State of
Tennessee

o L2

Name:_ JosH RomAr)

Title: AL atn o~
U
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IN WITNESS WHEREOF, the Board and the City have caused this Agreement to be duly
executed as of the date first above written.

The Industrial Development Board of the City of
Lakeland, Tennessee, a public nonprofit
corporation organized under Tenn. Code Ann. §§ 7-
53-101, et. seq.

By:
Name:
Title:
ATTEST:
Secretary

The City of Lakeland, Tennessee, a municipal
corporation organized under the laws of the State of
Tennessee

By:
Name:
Title:

12
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EXHIBIT A
Economic Impact Plan

[See attached]

Exhibit A to Development Agreement
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EXHIBIT B

Planned Improvements

The following improvements in the Plan Area:

a)
b)

c)
d)

k)
D

Clearing, excavation, and erosion control

Existing infrastructure demo and construction or reconstruction of public
infrastructure

Storm water drainage and flood control

Water system infrastructure

Water features

Public sewer infrastructure and improvements

Electrical system

Utility relocation, installation, replacement and placement

Natural gas

Public roadways, curbs, grates, gutters, medians, speed bumps and traffic calming
devices

Pedestrian crosswalks, sidewalks and pedestrian safety features

Bike lanes and bike racks

m) Landscaping, irrigation, fencing, and street furnishings

n)
0)
p)
Q)
r)

s)

t)

u)
V)
w)
X)
y)

Traffic signals, street signs, wayfinding, district branding signs and transit stops
Street lights and other safety lighting

Street signs

Street trees and site preparation

Public parking lots

Public park area amenities

Walking and running trails

Public common areas

Acquisition of land

Security enhancements

Clearing, grading, excavating, retaining walls and site work

Permits, legal, insurance, consulting, construction management fees and architectural,
civil engineering, traffic engineering, landscape architecture consulting fees for
specific planning, design and construction services reasonably required to accomplish
any of the foregoing.

As used above, "public infrastructure" has the meaning given to such term in Tenn. Code Ann. §

9-23-102.
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EXHIBIT C
Transaction Costs

All attorney’s fees and expenses incurred by the Board and each Developer related to the
negotiation and delivery of the Development Agreement, the Economic Impact Plan, any
Additional Development Agreement, or any Tax Increment Financing Loan.

Subject to the limit on the Administrative Fee set forth in the Development Agreement, all
other attorney’s fees and expenses incurred by the Board and related to the Tax Increment
Incentive.

Subject to the limit on the Administrative Fee set forth in the Development Agreement, all fees
and expenses incurred by the Board associated with providing information required by the City
and the County to identify and transfer the Tax Increment Revenues.

All out-of-pocket fees and expenses for attorneys, accountants, appraisers, surveyors,
environmental consultants, engineers, and other professional advisors incurred by Developer

in connection with the Tax Increment Incentive and the negotiation and execution of this
Agreement.
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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

Re:  Development [and Financing] Agreement dated . 2023, between
(“Developer”), and The Industrial Development
Board of the City of Lakeland, Tennessee, a public nonprofit corporation organized under
Tenn. Code Ann. §§ 7-53-101, et. seq. (the “Board”)

Pursuant to Section [4] 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 the Development Agreement.

Dated as of ,202

Signatures on the following page.
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DEVELOPER:

By:
Name:
Title:

Payment Request reviewed and reimbursement of Eligible Cost recommended if required under
Development Agreement:

[CONSTRUCTION CONSULTANT]

By:
Title:
Date:
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[ w ] Information

P2=2%] 1 Build On
Engingpring s f9psulting © Testing

Professional Service Industries, Inc.
www.psiusa.com

MOSS CARPENTER CONSTRUCTION

B

MEMPHIS CS DEPT
MEMPHIS, TN 38118
(901) 365-1802

A

L3004 U i wiall

MOSS CARPENTER CONSTRUCTION
9700 VILLAGE CIRCLE

9700 VILLAGE CIRCLE SUITE 300
SUITE 300 LAKELAND TN 38002
LAKELAND TN 38002 .
USA
Customer # Purchase Order Project Number Date Invoice # ' Page
1199283 05013129 07/31/25 00990337 0001
Project: ASHMONT PLANNED DEVELOPMENT
Date | Work Order Nbr | Description Quantity Unit Cost " Amount
07/03/25 | 05013129-162 | ENGINEERING TECH (HR) 5.00 48.00 240.00
07/03/25 | 05013129-162 | VEHICLE-STANDARD (DAY) 1.00 45.00 45.00
07/03/25 | 05013129-162 | REPORT REVIEW R : 0.40 110.00 44.00
ECEIVED Aug 13 2075 ;
fowm Carpavd Construction Co,, Ine.
Job Cost Code
OO - (04100
Approval .,g’?v
Invoice Total: $329.00
Balance Due: $329.00

TERMS: NET 30 DAYS. A SERVICE CHARGE OF 1.5% PER MONTH, WHICH IS AN ANNUAL PERCENTAGE RATE OF 18% WILL BE ADDED TO ALL
PAST DUE ACCOUNTS. FOR QUESTIONS REGARDING THIS INVOICE, PLEASE CALL THE PHONE NUMBER ABOVE.

To assure proper credit to your account, please return with your check made payable to PSI.

Project Number Amount Enclosed

05013129

Invoice #
00990337

Please mall remittance Customer #
to: 1199283

Professional Service Industries, Inc.
PO Box 74008418
Chicago, IL 60674-8418
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