Town Council Agenda Report

SUBJECT: Resolution
CONTACT PERSON/NUMBER: Will Allen, 797-2093

TITLE OF AGENDA ITEM: A Resolution of the Town of Davie, Florida, subordinating the lien of
the Town of Davie on property owned by Jolmy Enterprises, Inc., with respect to certain mortgage
indebtedness and providing an effective date.

REPORT IN BRIEF: Subordinating the lien interest of the Town in the Jolmy parcel relative to the
Oaks Road reconstruction project. This Subordination Agreement maintains the Town’s 80% valuation
margin provided for in R-97-108.

The Town and Jolmy Enterprises jointly received an economic development grant from the State of
Floridawhich in conjunction with devel opment of the Jolmy Transportation Complex provided fundsfor
reconstruction of Oakes and Burris Roads. Reimbursement of the roadway construction costs are subject
to satisfactory completion of the development elements associated with the Transportation Complex and
the Town has secured a lien against the Jolmy Propertiesto protect this interest.

Resolution No. R-97-108 provides a mechanism for the Town to subordinate our lien interests to future
mortgage indebtedness subject to the total encumbrances on the property not exceeding 80% of the
appraised land value. The current encumbrancesincluding those proposed for Council consideration total
$6,006,551.36 which reflected against the appraised land value equate to 69.84% of the appraised value.

PREVIOUS ACTIONS: The Town has previously granted lien subordinations consistent with the
provisions of Reso-97-108 which currently total 69.84% of the appraised value including the Town’s
lien. Subordinating Resolutions may be considered up to a maximum 80% of the current appraised
valuation.

CONCURRENCES:

Not Applicable

FISCAL IMPACT:
Not Applicable

RECOMMENDATION(S): Motion to approve the Resolution

Attachment(s): Resolution
Letter from Jolmy Enterprises, Inc.




RESOLUTION

A RESOLUTION OF THE TOWN OF DAVIE, FLORIDA, SUBORDINATING THE LIEN
OF THE TOWN OF DAVIE ON PROPERTY OWNED BY JOLMY ENTERPRISES, INC.
WITH RESPECT TO CERTAIN MORTGAGE INDEBTEDNESS AND PROVIDING
AN EFFECTIVE DATE.

WHEREAS, the Town Council of the Town of Davie entered into an agreement between the Town
and Jolmy Enterprises, Inc. on the 19th day of March 1997, which was approved by Resolution No. R-97-
108, adopted by the Town Council on the 19th day of March, 1997; and

WHEREAS, said Agreement provided for a lien in favor of the Town of Davie imposed upon the
property owned by Jolmy Enterprises, Inc. as described in Exhibit “A” attached hereto; and

WHEREAS, the Town Council has determined that based upon a written request submitted to the
Town requesting subordination of the lien to proposed mortgages, there is sufficient evidence to the
satisfaction of the Town that the total encumbrances against the subject property including the proposed
indebtedness as represented by the note and mortgage in favor of Cynthia Siegel, Georgette Golkin and
Nathan Mire, joint tenants with right of survivorship in the amount of $55,000.00 when added to the
Town’s lien does not exceed 80% of the value of the property; and

WHEREAS, those conditions being met, the Town wishes to subordinate its lien created by the
aforementioned agreement between the Town of Davie and Jolmy Enterprises, Inc. to the note and
mortgage.

NOW, THEREFORE, BE IT RESOLVED BY THE TOWN COUNCIL OF THE TOWN OF DAVIE,
FLORIDA.

SECTION 1. That the lien created by Resolution R-97-108 and the agreement appended thereto is
hereby subordinated to the interest created by the mortgagee in that mortgage to be recorded in favor of
Cynthia M. Siegel, Georgette Golkin and Nathan Mire, joint tenants with right of survivorship securing
indebtedness in the amount of $55,000.00.

SECTION 2. The recording of this Resolution among the Public Records of Broward County,
Florida shall constitute subordination of the Town’s lien against the property described in Exhibit “A” to
the mortgage described above to the extent of $55,000.00.

SECTION 3. Inthe event the aforementioned mortgage is not recorded among the Public Records
of Broward County, Florida, within 120 days of the date of this Resolution, this subordination shall
automatically terminate with respect to that mortgage which is not recorded within the 120 day time
period.

SECTION 4. This Resolution shall take effect immediately upon its passage and adoption.

PASSED AND ADOPTED THIS DAY OF , 2000.

MAYOR/COUNCILMEMBER

ATTEST:

TOWN CLERK

APPROVED THIS DAY OF , 2000.
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A portion of FERNCREST RIDGE, according to the Plat thereof, as recorded in Flat Bas
at Page 29, of the Public Records of Broward County, Florida; more particularly describe
Follaws: .

Commence at the Northeast cormer of said Plat, same being the Southeast corner of Tra
Tier 9 of NEWMAN'S SURVEY, according to the Flat thereof, as record in Plat Boo
Fage 26, of the Public Records of Dade County, Florida; thence South 145017 West, al
the East line of aforesaid Plat of FERNCREST RIDGE, 262.07 feet to the Point of Beginn
thence continue South 14°50'17" Waest, along_sald East line 368.93 feet: thence N
67°36'09" West, 533.83 feet to the South line of Tract 2 of aforesaid Plat of NEWMA
SURVEY; thence North 75°0943" West, along faid South line, 79.82 feet; thenee So
14°50°17" West, 242.01 feet to a South line of aforesaid Plat of FERNCREST RIDGE; the:
North 89°56'59" West, along said South line, 79.72 feet; thence North B5°42'13" W,
continue along said South line 201,56 feet; then South B9°31'58" West, continue along s
south line, 300,00 feet; thence South B84°45'09" West, continue along said South line, 38
feet to the Southwest comner of said Plat of FERNCREST RIDGE; thence Morth 147500
East, along a West line of said Plat, 390.82 feet to the Southeast corner of Tract 2, Tier 13
aforesaid Plat of NEWMAN'S SURVEY: thence North 7500943 West, along afores:
South line of said Tract 2, 132.06 feet; thence North 22°52°'26" East 52.57 feet: thence Na-
12°18'27" East 113.11 feet; thence North 14°50'17" East, 157.00 feet; thence North 83°48'z
East, 138.99 feet to the Northeast corner of the Sauth one-half (5 1/2) of said Tract 2, Tier -
thence North 14°50'17" East, along the East line of said Tract 2, Tier 13; same being t
West line of aforesaid Plat of FERNCREST RIDGE, 372.00 feet to the Northeast corner
aforesaid Tract 2, Tier 13; thence South 75°09'43" East, along said North line of said Tract
343.67 feet; thence South 64°34'02 East, 259.54 feet; thence South 46°33'45" East, 154.11 fec
thence South 50°28'26" East, 380.71 feet; thence South 86°43'06" East, 112.84 feet to the Poi.
of Beginning.

Said lands lying in Broward County, Florida, containing 22.35 acres, more or less.




JOLMY ENTERPRISES, INC.
4751 SW 30TH STREET

DAVIE, FLORIDA 33314
954/583.7212

Aprd 8, 2000

Roberd Ruwls

Assistant Town Administralor
TOWHN COF DAVIE

6501 8V 45th Street

Davba, Florida 33314

Daar Mr, Rawds:

Pursuan 1o Town of Davie Resalutian RY7-108, | am hareby requesting that the Town
subonfinata it len (o tha follawing mortgage:

CYNTHIA SIEGEL 40,000,000
GEORGETTE GOLKIN and NATHAN MIRE,
Joint tenmnis with fight of survivorship 15,0:00.00

Fleaso placo this reguest on the next schedulad Town Councll meeting agenda.

Wery truly yours,

Willlarm E. Myars, Preskiend



