
Industrial Development Board
Regular Meeting Agenda

Thursday, July 22, 2021, 5:30 PM
City Hall, Lakeland, Tennessee  38002

 I. CALL TO ORDER:
   

 II. ROLL CALL:
   

 III. APPROVAL OF MINUTES OF PREVIOUS MEETING:
   

 1. June 3, 2021
  

 2. June 15, 2021
  

 IV. PUBLIC DISCUSSION:
   

 V. REPORTS OF OFFICERS AND COMMITTEES:
   

 VI. OLD BUSINESS:
   

 VII. NEW BUSINESS: 
   

 1. Discussion and possible action on TIF Draw Request for Lakeland 
Commons

  

 2. Election of Officers
  

 VIII. ANNOUNCEMENTS:
   

 IX. ADJOURNMENT: 
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I. CALL TO ORDER:  The meeting was called to order by Chairman Joseph 
Laster at 5:34 p.m. 

 
II. ROLL CALL BY RECORDER: 
Keith Acton    Present    
Shaun Brannen   Present      
Jeremy Burnett   Present      
Angie Grooms   Absent    (excused)  
Adam Henry    Present          
Alan Johnson   Present       
(C) Joseph Laster   Present 
 
Others present: 
Shane Horn, City Manager 
Al Bright, Jr. Attorney (IDB Counselor/Advisor) 
Dexter Muller, Development Consultant 
 
For the record:  Commissioner Richard Gonzales, and Commissioner Wesley 
Wright were present in the audience.  
 
III. APPROVAL OF MINUTES OF PREVIOUS MEETING:  

Mr. Brannen moved to approve the regular the meeting minutes of April 
22, 2021 as written. 
 
Mr. Burnett seconded the motion.   
 
Motion passed unanimously, voice vote, 6 in favor 0 against.   
 
Chairman Laster move to go into executive session. 
 
Mr. Brannen seconded the motion.   
 
Motion passed unanimously, voice vote, 6 in favor 0 against.   
 
For the record:  (The board was in executive session at 5:35 p.m. and 
reconvened back to regular session at 6:10 p.m.) 
  

IV. PUBLIC DISCUSSION:  None 
 
V. REPORTS OF OFFICERS AND COMMITTEES:  N/A 
 
VI. OLD BUSINESS:  None 
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VII. NEW BUSINESS:   
 

1. Discussion and possible action on additional TIF funding for Phase 2 
of Lakeland Commons infrastructure expenses.  
Mr. Henry moved to bring this item to the floor, seconded by Mr. Brannen. 
 
For the record:   

• Attorney Al Bright, Jr. addressed the board. 

• Comments were heard from Vince Smith – Lakeland Commons, 
LLC 
 

Mr. Burnett moved to approve the resolution as presented, seconded by 
Mr. Acton. 
 
Motion passed, roll call vote, 5 in favor 0 against 1 abstention (See Copy 
of Resolution 2020/06-01 on file) 
 
Acton    Yea    
Brannen   Abstain      
Burnett   Yea      
Henry    Yea   
Johnson   Yea       
(C) Laster   Yea 
 

2. Discussion and possible action on TIF Draw Request for Lakeland. 
For the record:   

• This item was tabled with no objections. 
 
 
V.         ADJOURNMENT: 

There being no other business to consider Mr. Henry moved to adjourn the 
meeting, seconded by Mr. Burnett.    
 
Motion passed unanimously, voice vote, 6 in favor 0 against.  

 
 

The meeting was adjourned at 6:25 p.m. on Thursday, June 03, 2021. 
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_________________________________ 
Alan Johnson, Secretary 
 
 
ATTEST: 
 
 
_________________________________ 
Debra Murrell, City Recorder 

 
 

 

  

 

 

 

 

These minutes were approved Thursday, June 03, 2021, and constitute an official public record of the City of 
Lakeland, duly recorded and filed in the Minute Book of the City of Lakeland. 
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I. CALL TO ORDER:  The meeting was called to order by Chairman Joseph 
Laster at 5:32 p.m. 

 
II. ROLL CALL BY RECORDER: 
Keith Acton    Present       
Shaun Brannen   Absent   (excused)      
Jeremy Burnett   Present      
Angie Grooms   Present    
Adam Henry    Absent  (excused)  
Alan Johnson   Absent  (excused)  
(C) Joseph Laster   Present 
 
Others present: 
Shane Horn, City Manager 
Al Bright, Jr. Attorney (IDB Counselor/Advisor) 
 
 
III. APPROVAL OF MINUTES OF PREVIOUS MEETING: N/A 

 
IV. PUBLIC DISCUSSION:  None 
 
V. REPORTS OF OFFICERS AND COMMITTEES:  N/A 
 
VI. OLD BUSINESS:  None 
  
VII. NEW BUSINESS:   

1. Discussion and possible action on TIF Draw Request for Lakeland 
Commons. 
Mr. Burnett moved to bring this item to the floor, seconded by Mrs. 
Grooms. 
 
For the record: 

• Attorney Al Bright, Jr. addressed the board. 
 

Mr. Acton moved to approve the resolution pertaining to the TIF Draw 
Request for Lakeland Commons as presented, seconded by Mrs. 
Grooms.  
 
Motion passed unanimously, voice vote, 4 in favor 0 against.  (See Copy 

of Resolution 2021/06-02 on file) 
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V.         ADJOURNMENT: 

There being no other business to consider Mr. Burnett moved to adjourn the 
meeting, seconded by Mr. Acton.    
 
Motion passed unanimously, voice vote, 4 in favor 0 against.  
 
The meeting was adjourned at 5:41 p.m. on Tuesday, June 15, 2021. 

 
 
 
 
 
 

_________________________________ 
Alan Johnson, Secretary 
 
ATTEST: 
 
 
_________________________________ 
Debra Murrell, City Recorder 

 
 

 

  

 

 

 

 

These minutes were approved Thursday, July 22, 2021, and constitute an official public record of the City of 
Lakeland, duly recorded and filed in the Minute Book of the City of Lakeland. 
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RESOLUTION 2021/07-01

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

TAX INCREMENT FINANCING FOR LAKELAND COMMONS, LP

WHEREAS, on November 12, 2018, The Industrial Development Board of the City of Lakeland, 
Tennessee (the "Lakeland IDB") approved an economic impact plan (the "Economic 
Impact Plan") regarding the development of an area located at 9768 Highway 70, 
Lakeland, Tennessee 38002 (inclusive of Tax Parcel ID Nos. L0150 00332 and L0150 
00479C), which is an approximately 40 acre mixed use development at the southwest 
corner of U.S. Highway 70 and Seed Tick Road in Lakeland, Shelby County, 
Tennessee (the "Plan Area"); and

WHEREAS, on November 12, 2018, the Lakeland IDB approved a Tax Increment Financing 
Application (the "TIF Application") for the Plan Area, as submitted by Lakeland 
Commons, LLC, a Tennessee limited liability company ("Lakeland Commons"); and

WHEREAS, the development of the Plan Area is expected to create a mixed use development that 
is expected to include a three-story building with restaurants, professional office 
space, boutique retail space and a possible site for the relocation of Lakeland City 
Hall, as more particularly described in the Economic Impact Plan (collectively, the 
"Project"), and

WHEREAS, the Economic Impact Plan would permit 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, Lakeland Commons has entered into a 
Development Agreement with the Lakeland IDB with respect to the Plan Area and the 
development of the Project;

WHEREAS, under the Development Agreement between the Lakeland IDB and Lakeland 
Commons, 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;

WHEREAS, the Tax Increment Financing shall not represent or constitute a debt or pledge of the 
faith and credit or the taxing power of the City of Lakeland, Tennessee or Shelby 
County Tennessee for approval with Tennessee Code Annotated 7-53-312; and

WHEREAS, in connection with the Tax Increment Financing, Lakeland Commons has submitted a 
Draw Request, a copy of which is attached hereto as Exhibit B, to use for certain TIF 
Eligible Costs.
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RESOLUTION 2021/07-01

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

THE TAX INCREMENT FINANCING FOR LAKELAND COMMONS, LP

NOW THEREFORE, BE IT RESOLVED BY THE LAKELAND IDB THAT: 

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

RESOLVED, that the directors, officers, agents and employees of the Lakeland IDB are hereby 
authorized and directed to do all such acts and 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:  July 22, 2021 

Steve Laster, Chair

Attest:  

Alan Johnson, Secretary
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RESOLUTION 2021/07-01

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

THE TAX INCREMENT FINANCING FOR LAKELAND COMMONS, LP

Exhibit B

Draw Request 

See Attached

27500773.1
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DESCRIPTION PROJECT BUDGET DRAW REQUESTS
%

BALANCE TO
FUND

Lakeland TIF PH 2 - Simmons Bank - LN# REALLOCATIONS 5/26/21 6/21/21 7/13/21 DATE (Incl. Retainage)

PHASE I BALANCES PREV. ADJ. CURRENT ADJ.
REVISED FOR

PHASE II

DRAW 1 -
PRE-

CLOSING -
Funded
6//21

CLOSING OF
INCREASE DRAW 2 DRAW 3 DRAW 4 DRAW 5 DRAW 6 DRAW 7 DRAW 8 DRAW 9 DRAW 10 TOTAL %

LAND:  

Land $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

HARD COSTS: RETAINAGE %  

Infrastructure 5% $3,028,491.70 $1,715,000.00 $4,743,491.70 $220,947.20 $299,186.35 $3,548,625.25 75% $1,194,866.45

Simmons Retainage Escrow Account $159,394.30 $159,394.30 $11,628.80 $15,746.65 $186,769.75 117% ($186,769.75)

$0.00 $0.00

SUB TOTAL HARD COSTS $3,187,886.00 $1,715,000.00 $0.00 $4,902,886.00 $232,576.00 $0.00 $314,933.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $3,735,395.00 76% $1,008,096.70

SOFT COSTS:

Architect 657,162.07 $600,000.00 $1,257,162.07 $25,167.48 $4,250.00 $686,579.55 55% $570,582.52

Engineering 112,459.48 $50,000.00 $162,459.48 $112,459.48 69% $50,000.00

Insurance & Bonding 30,528.00 $60,000.00 $90,528.00 $1,092.00 $12,414.00 $44,034.00 49% $46,494.00

Planning / Consulting 104,948.17 $25,000.00 $129,948.17 $1,200.00 $106,148.17 82% $23,800.00

Lakeland Fees 434,283.74 $225,000.00 $659,283.74 $434,283.74 66% $225,000.00

Title Work / Bank Closing Costs / Appraisal 44,957.70 $35,000.00 $32,171.96 $112,129.66 $67,171.96 $112,129.66 100% $0.00

Survey / Phase I 9,815.00 $0.00 $9,815.00 $9,815.00 100% $0.00

Legal 251,390.05 $100,000.00 $351,390.05 $7,308.50 $29,000.00 $165.00 $287,863.55 82% $63,526.50

MLGW / Utility Connections 358,886.09 $630,000.00 $988,886.09 $358,886.09 36% $630,000.00

RE Taxes 31,058.77 $250,000.00 $281,058.77 $31,058.77 11% $250,000.00

Interest Reserve 191,187.15 $340,000.00 $531,187.15 $63,641.43 $59,448.68 $314,277.26 59% $216,909.89

Inspection Fees (8) 24,370.00 $15,000.00 $39,370.00 $3,020.00 $2,090.00 $29,480.00 75% $9,890.00

Contingency $53,662.63 $212,405.15 ($32,171.96) $233,895.82 $53,662.63 23% $180,233.19

SUB TOTAL SOFT COSTS $2,304,708.85 $2,542,405.15 $0.00 $4,847,114.00 $101,429.41 $155,620.64 $18,919.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $2,580,677.90 53% $2,266,436.10

$0.00 $0.00 $0.00

TOTAL PROJECT COSTS $5,492,594.85 $4,257,405.15 $0.00 $9,750,000.00 $334,005.41 $155,620.64 $333,852.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $823,478.05 8% $3,274,532.80

SOURCES OF FUNDS:

Borrower Equity $0.00 $0.00 $0.00 $0.00

Construction Loan $5,492,594.85 $4,257,405.15 $9,750,000.00 $334,005.41 $155,620.64 $333,852.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $823,478.05 8% $8,926,521.95

$0.00 $0.00 $0.00

TOTAL SOURCES OF FUNDS $9,750,000.00 $334,005.41 $155,620.64 $333,852.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $823,478.05 8% $8,926,521.95

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 $5,651,989.15

 - Contract 1 Retainage Tracking $171,023.10 $171,023.10 $186,769.75 $186,769.75 $186,769.75 $186,769.75 $186,769.75 $186,769.75 $186,769.75 $186,769.75 $186,769.75 $186,769.75
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TIF Phase 2 Collateral Pool Negotiating
Budget Actual Under Contract

Area A Value Acres SF P/SF
Simmons Release Price /
Lot (90%) Pledge to TIF Sales Price Acres SF P/SF

Simmons Release Price /
Lot (90%) Pledge to TIF Commissions Estimated Proceeds Sold

Lot #4
Lot #5 $ 585,002.00 1.2209 53,182 $ 11.00 $ 526,501.80 $ 585,002.00 1.22 53,182.00 $ 11.00 $ 526,501.80 $ (35,100.12) $ 23,400.08
Lot #6 $ 586,773.00 1.2246 53,343 $ 11.00 $ 528,095.70 $ 586,773.00 1.22 53,343.00 $ 11.00 $ 528,095.70 $ (35,206.38) $ 23,470.92
Lot #7

Area A-1 - Lot 3 $588,907 1.2290 53,537 $ 11.00 $ 530,016.30 $ 588,907.00 1.23 53,537.00 $ 11.00 $ 530,016.30 $ (35,334.42) $ 23,556.28

Area A-2 - Lot 8 $300,771 0.7672 33,419 $ 9.00 $ 270,693.90 $ 300,771.00 0.77 33,419.00 $ 9.00 $ 270,693.90 $ (18,046.26) $ 12,030.84

Total Out Lots $ 2,061,453 4.44 193,481 $ 10.65 1,855,308 $ 2,061,453.00 4.44 193,481 $ 10.65 $ 1,855,307.70 $ (123,687.18) $ 82,458.12

Area B & C - Lot 2 $4,520,000 10.79 470,012 $ 9.62 $ 4,068,000.00 $4,520,000 10.79 470,012 $ 9.62 $ 4,068,000.00 $ (271,200.00) $ 180,800.00

Area D - Lot 1

Total Land Sale $ 6,581,453 19.67 856,974 $ 7.68 $ 5,923,308 $ 6,581,453 19.67 856,974 $ 7.68 $ 5,923,308 $ (394,887) $ 263,258

TIF Phase 1 $ 5,500,000.00 TIF Phase 1 $ 5,500,000.00
TIF Phase 2 $ 4,250,000.00 TIF Phase 2 $ 4,250,000.00

Total Land Cost & TIF Development Funding $ 9,750,000.00 Total Land Cost & TIF Development Funding $ 9,750,000.00

Net TIF Loan Commitment After Land / Outparcel Sales $ 3,826,692.30 Net TIF Loan Commitment After Land / Outparcel Sales $ 3,826,692.30
Current CD's on Deposit $ 799,491.04

Net TIF Loan Commitment After CD Balances $ 3,027,201.26

TIF DS (Net Bal, 15-yrs, 5.0%) $ 268,702.11
1.2x DSC $ 322,442.53

TIF $0.75/:$1 $ 403,053.16

Total Assessed Value Needed $ 19,011,941.49
40% Commercial Rate $ 7,604,776.60
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