MEMORANDUM
DATE:

October 12, 2021

TO:

Honorable Mayor and City Commissioners

VIA:

James Slaton, City Manager

FROM:

Michael Manning, Management Analyst

SUBJECT:

Resolution 2021-24, recommending that the City Commission of the City of Lake Wales
(the "City") adopt a resolution approving issuance of the CRA's Redevelopment Revenue
Note, Series 2021, in a principal amount not to exceed $18,500,000 (the "Note"), and
authorizing execution of an interlocal agreement between the CRA and the City pertaining
to the Note.

SYNOPSIS:

The CRA is considering issuance of the Note to provide financing for redevelopment
activities related to implementation of the Lake Wales Connected Plan. Section 163.385,
Florida Statutes, provides that the CRA has power to issue redevelopment revenue bonds
or notes to finance the undertaking of community redevelopment, when authorized or
approved by resolution of the City Commission. The attached Resolution authorizes the
Agency to have the ability to issue a Note. The Resolution also approves execution of an
interlocal agreement between the CRA and the City pursuant to which the City will agree,
subject to certain requirements therein, to budget and appropriate non-ad valorem
revenues in amounts sufficient to pay principal of and interest on the Note not being paid
from tax increment revenues or from other amounts as the same shall become due.

RECOMMENDATION
It is recommended that the City Commission take the following action:
1. Adopt Resolution 2021-24 recommending that the City Commission of the City of Lake Wales (the
"City") adopt a resolution approving issuance of the CRA's Redevelopment Revenue Note, Series
2021, in a principal amount not to exceed $18,500,000, and approving an interlocal agreement
between the CRA and the City pertaining to the Note.

BACKGROUND
The CRA is considering issuance of the Note to provide financing for redevelopment activities related to
implementation of the Lake Wales Connected Plan, as further described below. The Note will have a term
of at least twenty years and be secured by the tax increment revenues deposited to the redevelopment
trust fund and available to the CRA to pay for redevelopment activities contemplated by the Lake Wales
Community Redevelopment Plan adopted on June 1, 1999 by City Resolution 99-06 (as amended from
time to time, the "Redevelopment Plan"), and by the City's covenant to budget and appropriate non-ad
valorem revenues in amounts sufficient to pay principal of and interest on the Note not being paid from tax
increment revenues or from other amounts as the same shall become due.
It is anticipated that the following capital projects will be financed by the Note:

OPTIONS
Decline to adopt the attached Resolution. In that case, staff will pursue alternative funding options for
implementation of the Lake Wales Connected Plan.
FISCAL IMPACT
If the City Commission adopts the CRA's recommendation to adopt a resolution approving issuance of the
Note, the CRA and the City will proceed with the actions required to issue and close on the Note in which
case proceeds of the Note are expected to be available to the CRA to pay for the projects outlined above
in late 2021 or early 2022.
ATTACHMENTS
Resolution 2021-24
Interlocal Agreement

