
RESOLUTION NO. 91103-0110

A RESOLUTION AUTHORIZING THE MAYOR TO SIGN A SUBORDINATION

AGREEMENT FOR 507 E. 6"^" STREET

WHEREAS, the City of Muscatine, Iowa entered into a grant agreement with the Iowa Department
of Economic Development (IDED) in 2003 for owner-occupied housing rehabilitation in the Mid
Town Heart, Tree of Hope, "Spring" and Cedar Central neighborhoods; and

WHEREAS, said grant agreement funded up to $24,999 for housing rehabilitation for each eligible
residence through a five-year forgivable loan; and

WHEREAS, a five-year mortgage and lien was attached to each property that received funding
assistance through this grant agreement; and,

WHEREAS, under the grant agreement approved between the City of Muscatine and the Iowa
Department of Economic Development, the city could consider such five-year mortgages to be
secondary and subservient to any other mortgages attached to any rehabilitated properties; and,

WHEREAS, a rehabilitation project was completed at 507 E. 6th Street that resulted in a five-year
mortgage being attached to said property; and,

WHEREAS, the owner of the property at 507 E. 6th Street now wishes to refinance a prior existing
mortgage on his property,

NOW, THEREFORE, BE IT RESOLVED BY THE CITY COUNCIL OF THE

CITY OF MUSCATINE that the Mayor of The City of Muscatine be authorized to sign an
agreement, subordinating the city's five-year Housing Fund mortgage for 507 E. 6th Street to a
mortgage from Central State Bank, a corporation organized and existing under the laws of the
State of Iowa with its principal place of business at 301 Iowa Avenue, Muscatine, Iowa;

andsager C erk

BY THE CITY COUNCIL OF THE

CITY OF MUSCATINE, IOWA

PASSED, APPROVED, AND ADOPTED this 7"* day of January 2010.

ichard W. O'Brien, Mayor








