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Bill Type and Number: Ordinance 2011-39
Introducer/Sponsor(s): Council President at the request of the Jacksonville Housing Finance Authority
Date of Introduction: December 14, 2010
Committee(s) of Reference: RCD, F
Date of Analysis: December 16, 2010
Type of Action: Approval of Housing Finance Authority loan
Bill Summary: The bill approves a loan of $542,000 by the Jacksonville Housing Finance Authority from its Revolving Loan Trust Fund to VCP-Collins Road Ltd. for the Courtney Manor Apartments project for purposes of providing affordable housing.  The loan will be secured by a promissory note at 3% interest for 30 years, secured by a third lien and a personal guaranty from VCP-Collins partner John Rood.
Background Information: The Courtney Manor project is a loan default work-out by VCP-Collins Road Ltd. with financing through Fannie Mae.  The $542,000 being requested of the Housing Finance Authority will be used to pay past-due interest, taxes and insurance on the property and help protect the underlying HOME loan from being declared in default and subject to immediate repayment by the state.  Documentation provided by the Housing Finance Authority states that the goal is to preserve 360 units of affordable housing.
Policy Impact Area: Affordable housing preservation

Fiscal Impact: The bill authorizes a $542,000 loan from JHFA trust fund reserves, subject to a personal guaranty by Mr. Rood and numerous other loan conditions.
Analyst: Clements
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