
Industrial Development Board
Regular Meeting Agenda

Tuesday, December 28, 2021, 5:30 PM
City Hall, Lakeland, Tennessee  38002

 I. CALL TO ORDER:
   

 II. ROLL CALL:
   

 III. APPROVAL OF MINUTES OF PREVIOUS MEETING:
   

 1. November 30, 2021
  

 IV. PUBLIC DISCUSSION:
   

 V. REPORTS OF OFFICERS AND COMMITTEES:
   

 VI. OLD BUSINESS:
   

 VII. NEW BUSINESS: 
   

 1. Discussion and possible action on an amendment to the Economic 
Impact Plan and Development Agreement for The Lake District TIF

  

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

  

 VIII. ANNOUNCEMENTS:
   

 IX. ADJOURNMENT: 
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RESOLUTION 2021/12-01 

A RESOLUTION OF THE INDUSTRIAL DEVELOPMENT BOARD OF THE 
CITY OF LAKELAND, TENNESSEE, APPROVING AN AMENDMENT TO THE 

ECONOMIC IMPACT PLAN AND THE DEVELOPMENT AGREEMENT 
RELATING TO THE LAKE DISTRICT PROJECT AND CONFIRMING THE 

TIMING OF THE ESTABLISHMENT OF THE TAX INCREMENT FINANCING 
DISTRICT OF THE LAKE DISTRICT PLAN AREA AND LAKE DISTRICT 

TAX INCREMENT FUND  

 
WHEREAS, On October 24, 2016, 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 approximately 3536 Canada Road, 3570 Canada Road, 0 
Canada Road and 0 Lake Forest Road (inclusive of Tax Parcel ID Nos. 
L0159000001380, L0159000001390, L0159000004430, 
L0159000004440, L0159000004450, L0159000004710 and 
L0159000004720) Lakeland, Shelby County, Tennessee (the “Plan 
Area”); and 

WHEREAS, The development of the Plan Area is expected to create an “urban village” 
which will include, but not be limited to, hotels, retailers, restaurants, 
office tenants, and residential (the “Project”); and 

WHEREAS, On October 24, 2016, the IDB approved a Tax Increment Financing 
Application (the ‘‘TIF Application”) for the Plan Area, as submitted by 
The Lake District, LLC, a Delaware limited liability company (the “Lake 
District”), subject to the closing of the Tax Increment Financing for the 
Plan Area on or before January 1, 2018; and 

WHEREAS, On October 24, 2016, the Board of Commissioners of the City of 
Lakeland, Tennessee (“Lakeland”), approved such Economic Impact Plan 
and TIF Application; and 

WHEREAS, On October 31, 2016, the Board of Commissioners of Shelby County, 
Tennessee (“Shelby County”), approved such Economic Impact Plan; and 

WHEREAS, The Lakeland IDB and the Lake District executed a Development 
Agreement, dated as of September 5, 2017 (the “Development 
Agreement”); and 

WHEREAS, The Economic Impact Plan and the Development Agreement permit tax 
increment financing to be provided through the issuance by the Lakeland 
IDB of its bonds, notes and/or other obligations in the total amount not to 
exceed $39,000,000 (“Tax Increment Financing”), pursuant to Chapter 53, 
Title 7 of the Tennessee Code Annotated; and 
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RESOLUTION 2021/12-01 

A RESOLUTION OF THE INDUSTRIAL DEVELOPMENT BOARD OF THE 
CITY OF LAKELAND, TENNESSEE, APPROVING AN AMENDMENT TO THE 

ECONOMIC IMPACT PLAN AND THE DEVELOPMENT AGREEMENT 
RELATING TO THE LAKE DISTRICT PROJECT AND CONFIRMING THE 

TIMING OF THE ESTABLISHMENT OF THE TAX INCREMENT FINANCING 
DISTRICT OF THE LAKE DISTRICT PLAN AREA AND LAKE DISTRICT 

TAX INCREMENT FUND  

 
WHEREAS, The proceeds of any 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 

WHEREAS, On October 18, 2018, the Lakeland IDB adopted a resolution extending 
the deadline for the closing of any Tax Increment Financing for the Plan 
Area from on or before January 1, 2018, to on or before January 1, 2020; 
and 

WHEREAS, On November 8, 2018, the Board of Commissioners of Lakeland adopted 
a resolution extending the deadline for the closing of any Tax Increment 
Financing for the Plan Area from on or before January 1, 2018, to on or 
before January 1, 2020; and 

WHEREAS, Effective as of January 1, 2020, the Tax Increment Financing District 
consisting of the Plan Area was established, and beginning with calendar 
year 2019, the incremental property tax revenues attributable to the Plan 
Area (as more particularly described in the Economic Impact Plan, the 
“TIF Revenues”) have been, and will continue to be for the twenty (20) 
year term of the Tax Increment Financing District, deposited in the Lake 
District Tax Increment Fund maintained by the Shelby County Trustee to 
be allocated to the Lakeland IDB to be used to pay TIF Eligible Costs 
and/or to pay debt service on any Tax Increment Financings; and 

WHEREAS, The Economic Impact Plan provides for a term of the Tax Increment 
Financing District of twenty (20) years and contemplates TIF Revenues 
being used to pay debt service on a commercial loan for up to five (5) 
years, and that at or before five (5) years thereafter, the TIF Revenues will 
be predictable and a Tax Increment Financing in the form of bonds to be 
issued by the Lakeland IDB will be issued; and 

WHEREAS, The Lake District has requested that the Economic Impact Plan be 
amended to clarify that any Tax Increment Financings in the form of tax 
increment revenue bonds issued by the Lakeland IDB shall be payable 
from TIF Revenues until the end of the twenty (20) year term of the Tax 
Increment Financing District; and 

WHEREAS, The Lakeland IDB desires to confirm that the Tax Increment Financing 
District of the Plan Area and the Lake District Tax Increment Fund for the 
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RESOLUTION 2021/12-01 

A RESOLUTION OF THE INDUSTRIAL DEVELOPMENT BOARD OF THE 
CITY OF LAKELAND, TENNESSEE, APPROVING AN AMENDMENT TO THE 

ECONOMIC IMPACT PLAN AND THE DEVELOPMENT AGREEMENT 
RELATING TO THE LAKE DISTRICT PROJECT AND CONFIRMING THE 

TIMING OF THE ESTABLISHMENT OF THE TAX INCREMENT FINANCING 
DISTRICT OF THE LAKE DISTRICT PLAN AREA AND LAKE DISTRICT 

TAX INCREMENT FUND  

 
TIF Revenues were established on January 1, 2020, and that the closing of 
any Tax Increment Financings for the Plan Area may occur at any point 
during the twenty (20) year term of the Tax Increment Financing District; 
and 

WHEREAS, The Lakeland IDB and the Lake District desire to amend the Development 
Agreement to correct the state of formation of the Lake District; and 

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 Lakeland IDB, 
Lakeland or Shelby County. 

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

RESOLVED, that the section entitled “Financial Plan” on page 5 of the Economic 
Impact Plan is hereby amended and restated as follows: 

“The financial plan involves a phased process in which a commercial loan is secured at 
the beginning of the project to cover the cost of public infrastructure improvements, 
which such commercial loan may or may not be payable from the tax increment. The tax 
increment, along with sales of property to partners developing a portion of the project, 
will be used to reimburse the developer for the costs of such public infrastructure 
improvements and to cover debt service on any bonds, notes or other indebtedness issued 
by the Industrial Development Board of the City of Lakeland, Tennessee (the “Lakeland 
IDB”), as provided in that certain Development Agreement by and between the Lakeland 
IDB and The Lake District, LLC, dated as of September 5, 2017. Any such bonds, notes 
or other indebtedness issued by the Lakeland IDB shall be payable from the tax 
increment through the end of the 20-year term of the Tax Increment Financing District 
with such term beginning on January 1, 2020. Any such commercial loans and any such 
bonds, notes or other indebtedness issued by the Lakeland IDB are project revenue driven 
meaning that there is no direct risk on the part of the Lakeland IDB, the City of Lakeland, 
Tennessee or Shelby County, Tennessee.” 

RESOLVED, that it is hereby confirmed that the Tax Increment Financing District of the 
Plan Area and the Lake District Tax Increment Fund for the TIF Revenues 
were established on January 1, 2020, and that the closing of any Tax 
Increment Financings for the Plan Area may occur at any point during the 
twenty (20) year term of the Tax Increment Financing District, and further  

Page 6 of 61



RESOLUTION 2021/12-01 

A RESOLUTION OF THE INDUSTRIAL DEVELOPMENT BOARD OF THE 
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RESOLVED, that the form, content, and provisions of the First Amendment to the 

Development Agreement, as presented in this meeting, are in all 
particulars approved, and the President, Chair or any of them, and the 
Secretary are hereby authorized, empowered, and directed to execute, 
acknowledge, and deliver said First Amendment to the Development 
Agreement in the name, and on behalf, of the Lakeland IDB. The First 
Amendment to the Development Agreement is to be in substantially the 
form now before this meeting, or with such changes therein as shall be 
approved by the officers of the Lakeland IDB executing the same, their 
execution thereof to constitute conclusive evidence of their approval of 
any and all such changes or revisions, 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 the Development Agreement, as amended, 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 and the Development Agreement, as 
amended, whether heretofore or hereafter taken or done, shall be and are 
hereby ratified, confirmed and approved.   

Dated:  December 28, 2021  

 

     
Steve Laster, Chair 
 

Attest:   

 

     
Alan Johnson, Secretary 
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FIRST AMENDMENT TO DEVELOPMENT AGREEMENT

THIS FIRST AMENDMENT TO DEVELOPMENT AGREEMENT (this 
“Amendment”) is executed as of January ___, 2022, by and between THE INDUSTRIAL 
DEVELOPMENT BOARD OF THE CITY OF LAKELAND, TENNESSEE, a public nonprofit 
corporation organized under Tennessee Code Annotated §§ 7-53-101, et seq. (the “Lakeland 
IDB”), and THE LAKE DISTRICT, LLC, a Delaware limited liability company (the “Lake 
District”).

WITNESSETH:

WHEREAS, on October 24,2016, the Lakeland IDB approved an economic impact plan 
(the “Economic Impact Plan”) regarding the development of an area in the City of Lakeland and 
Shelby County, Tennessee, identified in the Economic Impact Plan (the “Plan Area”): and

WHEREAS, the development of the Plan Area is expected to create an “urban village” 
which will include, but not be limited to, hotels, retailers, restaurants, office tenants, and 
residential; and

WHEREAS, the parties previously entered into that certain Development Agreement 
dated as of September 5, 2017 (the “Agreement”), 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 described in the Agreement and the Economic Impact 
Plan.

WHEREAS, the parties now desire to amend the Agreement as to certain matters, as 
more particularly set forth below.

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. The fourth and final line of the introductory paragraph of the Agreement is hereby 
amended and restated as follows:

THE LAKE DISTRICT, LLC, a Delaware limited liability company (the “Lake District”).

2. Except as expressly modified by this Amendment, the Agreement is in full force 
and effect in accordance with its original terms and conditions. In the event any terms of this 
Amendment conflict with terms of the Agreement, the terms of this Amendment control. This 
Amendment constitutes the entire agreement of the parties regarding the subject matter hereof. 
Any previous agreements between the parties related to the subject matter of this Amendment are 
hereby replaced by this Amendment. This Amendment may be modified or changed only by a 
written instrument signed by both parties. This Amendment may be executed in one or more 
counterparts, each of which is considered an original and all of which together constitute one and 
the same instrument, and may be delivered by facsimile or electronic mail.

[Signatures commence on next page]
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IN WITNESS WHEREOF, the Lakeland IDB and the Lake District have caused the 
Amendment to be duly executed as of the date first above written.

THE INDUSTRIAL DEVELOPMENT BOARD 
OF THE CITY OF LAKELAND, TENNESSEE

By:
Name:
Title:

THE LAKE DISTRICT, LLC

By:
Name:
Title:
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RESOLUTION 2021/12-02

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 2021/12-02

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:  December 28, 2021 

Steve Laster, Chair

Attest:

Alan Johnson, Secretary
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RESOLUTION 2021/12-02

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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