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Amendment No. 1 to HB0558

Marsh
Signature of Sponsor

AMEND Senate Bill No. 661 House Bill No. 558*
by deleting all language after the enacting clause and by substituting instead the following:
SECTION 1. Tennessee Code Annotated, Section 7-53-305, is amended by adding the
following language as a new subsection:

() Notwithstanding this section or any other law to the contrary, an industrial
development corporation organized solely by a municipality that does not impose a real
property tax may only enter into a payment in lieu of ad valorem tax agreement or lease
if:

(1) The county in which the municipality is located has approved the
entering into a payment in lieu of ad valorem tax agreement or lease with respect
to the property at issue; or

(2) Either the industrial development corporation or the municipality
which organized the industrial development corporation agrees to pay to the
county in which the municipality is located an amount equal to the amount of real
property tax that would have been assessed to the property at issue for each
year in which the payment in lieu of ad valorem tax agreement or lease is
effective were the property not owned by the industrial development corporation
during such time period.

SECTION 2. This act shall take effect upon becoming a law, the public welfare

requesting it.
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