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Bill Type and Number: Ordinance 2009-353
Sponsor: Council President at the request of the Mayor
Date of Introduction: April 28, 2009
Committee(s) of Reference: F, TEU
Date of Analysis: April 30, 2009
Type of Action: Approval of mortgage subordination agreement and partial release of mortgage(s)
Bill Summary: The bill authorizes the execution of a mortgage subordination agreement and partial release of mortgage(s) from the City to the Florida Department of Transportation to facilitate an FDOT project at the Sherwood Forest Shopping Center on which the City holds a second mortgage.
Background Information: The City holds a second mortgage on the shopping center at the corner of Soutel Drive and Archery Avenue as a result of a 2004 JEDC economic redevelopment incentive grant and loan package for renovation of the center.  The FDOT is designing roadway improvements and construction of a transit shelter on a portion of the shopping center property which requires acquisition of a fee simple parcel (83,428 sq. ft.) and an easement (2,199 sq. ft.) from the owners, Holzendorf Properties, LLP.  Since the City holds a mortgage on the property, a mortgage subordination agreement and partial release is required to permit Holzendorf Properties to convey the property and easement for the project to take place.
Policy Impact Area: Mortgage release
Fiscal Impact: None to City.
Analyst: Clements
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