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7 VANCE AVENUE – THE OLIVER APARTMENTS 

AMENDED AND RESTATED PILOT APPLICATION 

 
 
Applicant Background: 
 

• Applicant: 
7V Devco, LLC 
1 Dr. ML King Jr, Ave, Suite 130 
Memphis, TN 38103 
901-526-5000 

 

• Financial Guarantor 
Carlisle Development Company, LLC 
1 Dr. ML King Jr, Ave, Suite 130 
Memphis, TN 38103 
901-526-5000 

 

• Representatives: 
o Chance Carlisle, President – 7V Devco, LLC and Carlisle Development Company, LLC 
o Don Campbell, Executive Vice President – 7V Devco, LLC and Carlisle Development 

Company, LLC 
o Eric Lucka, Sr. Vice President – 7V Devco, LLC and Carlisle Development Company, 

LLC 
David Lewis, Sr. Vice President – Carlisle Development Company, LLC 

 
Carlisle Development Company is a real estate developer and construction management firm that 
specializes in master-planned commercial developments and build-to-suit quick service restaurants. Its 
parent company, Carlisle LLC owns and operates over 160 Wendy’s restaurants throughout the 
southeastern United States employing approximately 7,000 people with annual sales of $320 million. 
Carlisle Development Company, LLC past and current developments in Downtown Memphis include 
the redevelopment of the historic Hotel Chisca, the Hyatt Centric Beale St. Memphis, The Landing 
Residences at One Beale, and the Caption by Hyatt. Since 2014, Carlisle Development Company, LLC 
has developed and invested approximately $221 million in the Downtown Core. 
 

Proposed Project: 
 

Site Address and Legal Description:  
 
Phase I:  7 Vance Avenue, Memphis, TN 38103 
 
Land situated in Shelby County, Tennessee: 
 
Beginning at an existing building corner at the northwest intersection of Talbot Avenue (60’ 
Wide) and a 20’ wide public alley (Wagner Street); Thence with the north line of Talbot 
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Avenue, North 56 Degrees 55 Minutes 44 Seconds West for 180.00 feet to a chisel mark in the 
east line of Tennessee Street (60’ wide); Thence with Tennessee Street, North 33 Degrees 06 
Minutes 34 Seconds East for 300.00 feet to a chisel mark in the south line of Vance Avenue 
(66’ wide); Thence with the south line of Vance Avenue, South 56 Degrees 55 Minutes 44 
Seconds East for 180.00 feet to a building corner in said south line and the west line of a 20’ 
wide public alley (Wagner Street); Thence South 33 Degrees 06 Minutes 34 Seconds West for 
300.00 feet to the point of beginning. 
 
Also being described on survey prepared by The Reaves Firm Incorporated, dated June 24, 
2020, Job No. 20-0074, as follows: 

BEING A SURVEY OF THE DRAPAC GROUP 49, LLC PROPERTY AS RECORDED IN 
INSTRUMENT 15095282 AT THE SHELBY COUNTY REGISTER’S OFFICE, BEING 
LOCATED IN MEMPHIS, SHELBY COUNTY, TENNESSEE AND 
 
BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS: BEGINNING AT THE 
INTERSECTION OF THE WEST RIGHT OF WAY LINE OF WAGNER PLACE (20 FOOT 
WIDE PUBLIC ALLEY) WITH THE SOUTH RIGHT-OF-WAY LINE OF VANCE 
AVENUE (66 FOOT WIDE PUBLIC RIGHT OF-WAY) (N 318119.57 – E 755149.89); 
THENCE S33°03’59”W ALONG THE WEST RIGHT-OF-WAY LINE OF SAID WAGNER 
PLACE A DISTANCE OF 300.00 FEET TO THE INTERSECTION OF THE WEST RIGHT-
OF-WAY LINE OF SAID WAGNER PLACE WITH THE NORTH RIGHT-OF-WAY LINE 
OF TALBOT AVENUE (60 FOOT WIDE PUBLIC RIGHT-OF-WAY); THENCE 
N56°56’01”W ALONG THE NORTH RIGHT-OF-WAY LINE OF SAID TALBOT AVENUE 
A DISTANCE OF 180.00 FEET TO A POINT ON THE EAST RIGHT-OF- WAY LINE OF 
THE CN RAILROAD RIGHT-OF-WAY (RIGHT-OF-WAY WIDTH VARIES); THENCE 
N33°03’59”E ALONG THE EAST RIGHT-OF-WAY LINE OF SAID RAILROAD A 
DISTANCE OF 300.00 FEET TO THE SOUTH RIGHT-OF-WAY LINE OF SAID VANCE 
AVENUE; THENCE S56°56’01”E ALONG THE SOUTH RIGHT-OF-WAY LINE OF SAID 
VANCE AVENUE A DISTANCE OF 180.00 FEET TO THE POINT OF BEGINNING. 

 
Phase II:  339 S Front Street, Memphis, TN 38103 

 
Also being described on survey prepared by The Reaves Firm Incorporated, dated May 19, 
2022, Job No. 20-0074-03, as follows: 
 
BEING A SURVEY OF THE FRONT STREET DEVCO, LLC PROPERTY AS RECORDED 
IN INSTRUMENT 20021094 AT THE SHELBY COUNTY REGISTER’S OFFICE, 
LOCATED IN MEMPHIS, SHELBY COUNTY, TENNESSEE AND BEING MORE 
PARTICULARLY DESCRIBED AS FOLLOWS: 
 
BEING THE NORTH 75 FEET OF LOTS 6, 7, AND 8 OF BLOCK 11, PLAN OF SOUTH 
MEMPHIS. BEGINNING AT THE INTERSECTION OF THE WEST RIGHT-OF-WAY 
LINE OF SOUTH FRONT STREET (60.00 FOOT WIDE PUBLICRIGHT-OF-WAY) WITH 
THE SOUTH RIGHT OF WAY LINE OF VANCE STREET (66.00 FOOT WIDE PUBLIC 
RIGHT-OF-WAY), SAID POINT HAVING A TENNESSEE STATE PLANE 
COORDINATE OF NORTH 317999.54 – EAST 755334.26; THENCE S33°03’59”W ALONG 
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THE WEST RIGHT-OF-WAY LING OF SOUTH FRONT STREET A DISTANCE OF 75.00 
FEET TO A POINT ON THE NORTH LINE OF THE MEMPHIS CENTER CITY REVENUE 
FINANCE CORPORATION PROPERTY AS RECORDED IN INSTRUMENT 14055462; 
THENCE N56°56’01”W ALONG THE NORTH LINE OF THE SAID MEMPHIS CENTER 
CITY REVENUE FINANCE CORPORATION PROPERTY A DISTANCE OF 200.00 FEET 
TO A POINT ON THE EAST RIGHT-OF-WAY LINE OF WAGNER PLACE (20.00 FOOT 
WIDE PUBLIC ALLEY); THENCEN33°03’59”E ALONG THE EAST RIGHT-OF-WAY 
LINE OF WAGNER PLACE A DISTANCE OF 75.00 FEET TO A POINT ON THE SOUTH 
RIGHT-OF-WAY LINE OF VANCE AVENUE; THENCE S56°56’01”E ALONG THE 
SOUTH RIGHT-OF-WAY LINE OF VANCE AVENUE A DISTANCE OF 200.00 FEET TO 
THE POINT OF BEGINNING AND CONTAINING 15,000 SQUARE FEET OR 0.344 
ACRES. 

 
Intended Usage: 

 
The project to be developed at 7 Vance Avenue and 339 S Front Street (the “subject properties”) will 
be a Class A multifamily residential development with five stories of wood frame construction on top 
of concrete podium parking. The project will be developed in two phases, and, when completed will 
contain 273 multifamily residential units, 310 parking spaces in two levels of concrete podium parking 
and related Class A amenities for its residents.  
 
The architecture will draw influence from the industrial and warehouse roots of the South Main district, 
and more specifically the previous structures. The intent includes reconstructing the base of the existing 
building, borrowing the patterns and detailing that occur below the precast cornice line. What occurs 
above this reconstructed historic base is an extension of the detailing, with the introduction of additional 
materials (fiber cement siding, metal paneling) that will be detailed in such a way as to emulate 
proverbial factory/warehouse/industrial buildings of the past. 
 
In summary, the end result strives to be a blend of the historic roots of the area with modern detailing 
that accommodates today’s uses, needs, and regulations. Particular homage is paid to the existing 
structure by way of reconstituting the pedestal base and reimagining the chimney stack.  Street 
activation will be introduced at all street-facing sides, thereby enhancing the vitality of the area, all of 
which contributes to restoring the legacy of down-town Memphis. 
 
Phase I of the development includes 210 multifamily residential units, a 262-car parking garage and 
related Class A amenities. The building itself is a combination of two levels of parking with liner 
leasing office and resident amenities along Vance Avenue with five levels of residential above the 
parking. The pool courtyard will with additional resident amenity space will be located on the first 
elevated residential level. 
 
Phase II will be constructed at 339 S Front Street and will contain 63 Class A multifamily residential 
units on five levels of wood frame construction over two levels of concrete podium parking providing 
parking for 64 cars. The architectural themes described above will be carried through the Phase II 
development, which, in addition to the 63 additional residential units, will include approximately 1,800 
square feet of elevated amenity space.  
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Economic & Environmental Impact 

 

Located at 7 Vance Avenue and 339 S Front Street, the project builds upon the recent momentum 
created by the neighboring One Beale development one block north. A part of the Memphis skyline 
since the early 1900s, the former Oliver Finnie factory (or more recently known as the Nylon Net 
building) is long overdue for its own transformation. 
 
Consisting of 186,000 SF, the former grocer’s supply company thrived during the early twentieth 
century taking advantage of the site’s unique access to the Mississippi River and direct rail access to 
the Main Line of Mid-America run by the Illinois Central Railroad.  
 
Originally constructed in 1920, the three-story masonry and timber building at 339 S Front Street served 
as industrial warehouse and shop space through the early 1980s. After some years of vacancy, the 
building housed an antiques shop; however, the building fell into a state of disrepair and suffered long-
term vacancy. As a result, the building was neglected by its owners and continued to deteriorate both 
cosmetically and structurally.   
 
In a 21st century downtown, the subject properties have retained their strategic geographic location but 
lost their core purpose. 
 
The DMC has repeatedly recognized economic and environmental impact of 7 Vance by listing it as 
one of its highest redevelopment priorities.  Unfortunately, many have tried unsuccessfully to redevelop 
the property, partly due to the state of its physical condition created by years of vacancy, squatters and 
environmental damage.  The cost of the lead paint and asbestos removal alone for 7 Vance was 
estimated to be over $400,000 dollars though the true scope remains difficult to define due to safety 
concerns simply navigating the structure. 
 
Due to their location, economic impact and current physical and environmental condition, the subject 
properties can only be redeveloped by following the public/private development model used by other 
successful projects including the Landing Residences, the Brewery, the Wonder Bread Factory and the 
recently announced Snuff District redevelopment. 
 
At the February 9, 2021 meeting of Memphis Center City Revenue Finance Corporation (“CCRFC”) 
the Board approved applicant’s request for a PILOT tax incentive of 19.5 years in length to support the 
development of Phase I of the project located at 7 Vance Avenue.  As a result of this approval, the 
property located at 7 Vance Avenue was conveyed to CCRFC, and the property is leased to 7V Devco, 
LLC under a PILOT Lease Agreement dated October 27, 2021 (the “Existing PILOT Lease”) ”), which 
has an original  term of 19.5 years. Because of the project’s size, timeline, economic contributions, 
significance to the community, applicant now requests that CCRFC approve applicant’s request to 
amend the Existing PILOT Lease to add the Phase II property located at 339 S Front Street to the 
Existing PILOT Lease for the remainder of its original 19.5 year term. 
 
Applicant intends to apply to the CCDC to ask for assistance in removing environmental blight and 
providing site and street improvements to Vance, Front, Wagner and Talbot to improve the 
neighborhood’s walkability, pedestrian safety and overall aesthetic, all of which would be expenses 
that typically would fall outside of a development’s scope of responsibility. However, we feel 
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compelled not to miss the opportunity to enhance the Grand Entrance to the Carlisle Bluff, as part of 
the redesign of Tom Lee Park, and build upon the City’s Comprehensive 3.0 plan by adding additional 
elements to make the surrounding neighborhood pedestrian and bike friendly. 
 
Current Ownership 

 
Memphis Center City Revenue Finance Corporation (“CCRFC”) is the current property owner of Phase 
I located at 7 Vance Avenue. As stated above, this property is leased to 7V Devco, LLC under the 
“Existing PILOT Lease”, which has an original term of 19.5 years. Applicant acquired the property on 
November 2, 2020.  
 
Front Street Devco, LLC, an affiliate of 7V Devco, LLC and Carlisle Development Company, LLC, is 
current property owner of Phase II located at 339 S Front Street. If its request is approved, at the closing, 
the Applicant intends to transfer this property to CCRFC and amend the Existing PILOT Lease to 
include the Phase II property. 
 
Architectural Plans and Renderings 

 
 See Exhibit A 
 
Structural Integrity – Architect’s Letter 

 

• Phase I – See Exhibit B 
 

• Phase II – When it was acquired, the building at 339 S Front had suffered substantial 
deterioration, both cosmetic and structural. The building was the subject of an environmental 
court case, and the previous owners were cited by the City of Memphis Division of Public 
Works, with the inspector noting the structure was a “dangerous neglected building” in his 
report. Roof openings and separation from the party wall had allowed significant amounts of 
rainwater over time into the building, causing extensive floor system damage and several 
column/beam failures. Thus, it was not possible to repair and restore the building to a structure 
that would enable development of the intended residential use. 
 

Project Costs – Sources and Uses Statement: 

 
 See – See Exhibit C 
 
Changes to the Public Space around the Project  

 

• Phase I: 
The Design Review Board approved the comprehensive site plan, architectural renderings, 
landscape, lighting, and signage plans for Phase I submitted to the Design Review Board by 
applicant. 
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• Phase II: 
Applicant will submit a comprehensive site plan, architectural renderings, landscape, lighting, 
and signage plans for Phase II of the project to the Design Review Board for its approval. The 
submittal for Phase II will be consistent with the submittal for Phase II and will incorporate 
architectural lighting and public art. 

 
Project Timeline: 

 

• Loan closing and equity contributions: 
o The Phase I construction loan and equity contributions closed in October 2021 
o The Phase II construction loan and equity contributions are estimated to close in July 

2023  

• First expenditure of funds 
o Phase I development expenditures started in July 2020 
o Phase II development expenditures started in May 2022 

• Construction commencement: 
o Phase I construction commenced in September 2021 
o Phase II construction is expected to commence in July 2023 

• Anticipated construction completion: 
o Phase I – certificates of occupancy for the initial units are expected in May 2024, and 

final completion is expected in October 2024. 
o Phase II – certificates of occupancy are expected in December 2024, and final 

completion is expected in January 2025. 
 
Financial Background: 

 

• The most recent audited financial statements of the guarantor are attached at Exhibit E.  
 

• The unaudited financial statements of 7V Devco, LLC are attached at Exhibit F. 
 

 

• Carlisle LLC and its subsidiaries and affiliates have utilized CBIZ for outside accounting and 
tax consulting needs since 2014.  7V Devco, LLC and Carlisle Development Company, LLC 
are direct or indirect subsidiary and affiliates of Carlisle LLC and will use CBIZ for outside 
accounting and tax consulting. 
 
 
 

Project Team: 

 

• Legal: 

Butler Snow LLP  
6075 Poplar Ave., Suite 500 
Memphis, TN 38119 
Attention:  Geoffrey M. Hirsch 
(901) 680-7315 
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• Architect & Engineer: 

Studio Architects 
1000 Marietta St NW 
Atlanta, GA 30318 

 

• General Contractor: 

Linkous Construction Company, Inc. 
1661 Aaron Brenner Drive, Suite 207 
Memphis, TN 38120 
901-754-0700 

 

• Civil Engineer: 

The Reaves Firm, Inc. 
6800 Poplar Ave 
Memphis, TN 38138 
901-761-2016 

 

• Environmental Consultant: 

Tioga Environmental Consultants, Inc. 
357 North Main Street 
Memphis, TN 38103 
901-791-2432 

 
Financial References: 

 

• Robert Macyauski 
Director of Commercial Real Estate 
Fifth Third Bank 
424 Church Street 
Nashville, TN 37219 
 

• Kevin Briske 
Relationship Manager, Commercial Real Estate 
First Horizon Bank 
165 Madison Avenue 
Memphis, TN 38103 
901-523-4105 
 

• Louise Barden 
Regional Director Commercial Banking and President of Memphis Region 
Trustmark National Bank 
Trustmark Centre 
5350 Poplar Avenue, Suite 210 
Memphis, TN 38119 
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Disclosures: 

 

• Except as set forth on Exhibit G neither applicant nor any guarantor is engaged in any civil or 
criminal proceeding. 

• No individual involved with the project has ever been charged, indicted or convicted of any 
felony. 

• Neither the applicant nor any guarantor has ever filed for bankruptcy.  
 
Board Relationships: 

Neither the applicant or any guarantor has any previous or ongoing relationship any member of 
the CCRFC Board member or legal counsel of the Board. 

 
Tax Parcel Number and Assessed Value of the Property: 

 

• Phase I:  7 Vance Avenue, Memphis, TN 38103 
Parcel ID: 002075 00001C 
Land Appraisal:  $504,100 
Building Appraisal:  $0 
Total Appraisal:  $564,100 

 

• Phase II:  339 S Front Street, Memphis, TN 38103 
Parcel ID: 002096 00001 
Land Appraisal:  $225,500 
Building Appraisal:  $174,900 
Total Appraisal:  $400,400 

 

• No assessments are under appeal. 
 

• No subdivision of the property is anticipated. 
 

 
Project Loan Information: 

 

• Phase I:   

Phase I is financed by a conventional construction loan from Fifth Third Bank in the principal 
amount of $42,087,500 (the “Phase I Loan”).   The among other things, the approval of the 
Phase I Loan was conditioned on CCRFC’s approval of borrower’s application for PILOT tax 
incentive for 19.5 years. The Phase I loan is secured by a leasehold deed of trust and other 
security documents that encumber the interest of 7V Devco, LLC in the property and 
improvements thereon. In addition, Carlisle LLC has provided a payment guaranty, a 
completion guaranty and certain other indemnities with respect to the Phase I loan. The Phase 
I loan bears interest at a floating Rate equal to 2.35% over the one-month LIBOR, and interest 
only is payable monthly during the 42 month initial term. The Phase I Loan may be extended 
for two additional 12 month periods upon satisfaction of certain conditions. During the 
extension periods, monthly amortization payments based on a 30-year amortization are 
required.  
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• Phase II: 

Applicant expects that Phase II will be financed by a conventional construction loan from Fifth 
Third Bank or another national bank with local or regional offices in Memphis.  As with Phase 
I, applicant expects that the financing for Phase II will be conditioned on CCRFC’s approval of 
Applicant’s request to amend the Existing PILOT Lease to add the property located at 339 S. 
Front Street. 

 
Project Financial Projections: 

 

• A Sources and Uses of Funds Statement is attached at Exhibit C.  
 

• Financial Projections are attached at Exhibit D. 
 
 

[Signature Page Follows] 
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EXHIBIT B  

Structural Integrity – Architect’s Letter 
 

– See attachment – 
 
 



 
 

EXHIBIT C 

Project Costs 
 

– See attachments – 
 



 
 

EXHIBIT D 

Financial Projections 
 

– See attachments – 
 



 
 

EXHIBIT E 

Guarantor Financial Statements 
 

– See attachments – 
 



 
 

EXHIBIT F 

Financial Statements of 7V Devco 
 

– See attachments – 
 



 
 

EXHIBIT G 

Disclosures  
 
On October 27, 2021, James Maclin d/b/a M&M Enterprises, LLC filed suit in the Chancery Court of 
Shelby County, Tennessee against Carlisle Development Company, LLC (“Carlisle Development”), 
Carlisle, LLC (“Carlisle Co.”), 7V Devco, LLC and One Beale, LLC (Case No. CH-21-1485).  In his 
lawsuit, Maclin asks the court to declare that an implied partnership existed between him and Carlisle 
Development, for monetary damages for an alleged breach of fiduciary duty and in the alternative 
monetary damages for alleged unjust enrichment.  In essence, Maclin claims that he was entitled to 
compensation for work performed in connection with the 7 Vance project and the Grand Hyatt project. 
Carlisle Development, Carlisle Co., 7V Devco and One Beale have filed an answer denying the 
allegations of Maclin’s complaint. Carlisle Co, 7V Devco and One Beale are not proper defendants and 
should not have been sued as all of Maclin’s dealings were with Carlisle Development.  In its answer, 
Carlisle Development acknowledges that Maclin is entitled to some compensation for the work he did 
perform for the 7 Vance Project.  Indeed, Carlisle Development has never denied that Maclin is entitled 
to some level of compensation.  The dispute is really a simple one that centers on how much 
compensation Maclin is entitled to for the limited work he did perform.   On June 15, 2021, Maclin 
sent Carlisle Development an email saying, “I’m sorry guys, after further thinking about it, I just can’t 
do a deal without upside on the back end.”    Thus, Maclin’s own words show that Carlisle Development 
offered Maclin a proposal and Maclin rejected it. Carlisle Development is ready willing and able to 
resolve this dispute with Maclin on reasonable terms but is not willing to pay Maclin the unreasonable 
level of compensation demanded by Maclin when he rejected the proposal sent to him and did not 
provide services or contributions that would justify such compensation. 


