Introduced by the Council President at the request of the Mayor: 
ORDINANCE 2011-107
AN ORDINANCE APPROVING AN AMENDMENT TO ORDINANCE 2010-516-E APPROVING THE RESTRUCTURING OF THE $1,250,000.00 LOAN TO MADISON WOODS, LTD. (MADISON WOODS APARTMENT PROJECT) TO INCLUDE HUD’S STANDARD PROVISION CONCERNING DEED IN LIEU OF FORECLOSURE; AUTHORIZING THE MAYOR, OR HIS DESIGNEE, AND CORPORATION SECRETARY TO EXECUTE AND DELIVER DOCUMENTS AND TAKE FURTHER ACTION TO EFFECTUATE THE PURPOSE OF THIS ORDINANCE; REQUESTING EMERGENCY PASSAGE; PROVIDING AN EFFECTIVE DATE.

BE IT ORDAINED by the Council of the City of Jacksonville:

Section 1.

Approval.
The Council hereby approves a revision to Ordinance 2010-516-E concerning the modification to the current $1,250,000.00 promissory note, mortgage, and related loan documents for Madison Woods, Ltd. (Madison Woods Apartments), as was previously authorized pursuant to Ordinance 2001-1278-E.   In addition to the terms and conditions set forth in Ordinance 2010-516-E, which are reincorporated herein by this reference, the following standard requirement of HUD, as senior lender, is added to the terms for the proposed loan modification:  acceptance of HUD’s standard requirement that a deed in lieu of foreclosure, if any, shall extinguish the City’s subordinate loan.


Section 2.

Authorization.
The Mayor, or his designee, and Corporation Secretary are hereby authorized to (1) execute and deliver, for and on behalf of the City, all documents necessary or appropriate to effectuate the purpose of this ordinance and (2) take, or cause to be taken, for and on behalf of the City, such further action to effectuate the purpose of this ordinance.


Section 3.  Requesting Emergency Passage, Pursuant to Council Rules 4.901 Emergency.  Emergency passage of this legislation is requested.  The nature of the emergency is that the borrower is attempting to achieve a favorable rate lock for the requested loan modification and proceed toward closing as soon as possible, and HUD requires these provisions to be set forth in the loan documents.


Section 4.

Effective Date.
 This Ordinance shall become effective upon signature by the Mayor or upon becoming effective without the Mayor’s signature.

Form Approved:

_   /s/  Karen M. Chastain
Office of General Counsel

Legislation prepared by: Karen M. Chastain
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