Down Payment Assistance On-Line Matrix - Program Features as of 02/21/2012

	Downpayment Assistance Programs used in conjunction with a House Key First 
	House Key Plus
	House Key Veterans
	House Key Schools
	HomeChoice

	Eligible Borrowers
	First-Time Homebuyer or purchasing in a Targeted Area or an honorably discharged Veteran.
	First-Time Homebuyer or purchasing in a Targeted Area.  Washington residents who are veterans and received an honorable discharge.  Members and honorably discharged former members of the Washington national guard and reserve or never remarried spouses and dependent/children of deceased veterans
	First-Time Homebuyer or purchasing in a Targeted Area or an honorably discharged Veteran. Must be an employee of an accredited or state recognized K-12, Public or Private school including community and technical schools.
	First-Time Homebuyer or purchasing in a Targeted Area or an honorably discharged Veteran.  Eligible borrowers must have a qualifying disability or have a family member with a qualifying disability living with them.

	Income Restrictions
	Clark/Skamania


$73,000

King/Snohomish


$88,000

Kitsap



$75,600

Thurston



$75,000

All Other Counties


$72,900


	Same as House Key Plus.
	Same As House Key Plus.
	See Income Chart in HomeChoice Manual.



	Acquisition Cost
	See Page 4.5 of House Key Manual
	See Page 4.5 of House Key Manual
	See Page 4.5 of House Key Manual
	See Page 4.5 of House Key Manual

	Property Location
	Statewide
	Statewide
	Statewide
	Statewide

	Loan Type(s) & Special Feature Codes (SFC)
	Fixed Rate

FHA

HUD 184

203K Streamline
VA

USDA Rural Development
Fannie Mae MyCommunityMortgage 30 year

Standard Fannie Mae
	Same as House Key Plus.
	Same as House Key Plus.
	Same as House Key Plus.



	Combined Loan To Value/Total Loan to Value
	FHA – 100% of Acquisition cost 

Fannie Mae MyCommunityMortgage - 105%, 

VA – Cannot exceed 100% of the lesser of sales price or Notice of Value, plus eligible closing costs.

502 Guaranty – 102% of appraised value with finance Guarantee Fee or 100% when Guarantee Fee is not financed. 
	Same as House Key Plus.
	Same as House Key Plus.
	Same as House Key Plus.



	Form of Assistance
	2nd Mortgage Loan
	2nd Mortgage Loan
	2nd Mortgage Loan
	2nd Mortgage Loan

	Maximum Assistance
	Up to $10,000 –  all counties
	Up to $10,000 –  all counties
	Up to $10,000 –  all counties
	Up to $15,000

	Terms
	5% fully amortized over 10 years; due in 10 years or at time of sale, transfer or refinance.  
	3% fully amortized over 10 years; due in 10 years or at time of sale, transfer or refinance.  
	3% fully amortized over 10 years; due in 10 years or at time of sale, transfer or refinance.  
	1% simple interest; no monthly payment; due in 30 years or at time of sale, transfer or refinance.  

	Use of Down payment Assistance
	Downpayment & closing costs
	Downpayment & closing costs
	Downpayment & closing costs
	Downpayment, closing cost and accessibility modifications.

	Needs Determination
	Based on need.  Borrower allowed to keep the greater of 

3 mo. PITI or $5,000 in reserves.
	Same as House Key Plus.
	Same as House Key Plus.
	Same as House Key Plus.

	Underwriting Guidelines
	Per program underwriting guidelines for first mortgage.   First mortgage must be at maximum LTV allowed under loan type.  
	Per program underwriting guidelines for first mortgage. Front end ratio (PITI/Credit Underwriting Income) must be 25% or greater.  If 25% test cannot be met, first mortgage must be at maximum LTV allowed under loan type.     
	Per program underwriting guidelines for first mortgage. Front end ratio (PITI/Credit Underwriting Income) must be 25% or greater.  If 25% test cannot be met, first mortgage must be at maximum LTV allowed under loan type.     
	Per program underwriting guidelines for first mortgage.  Must use Budget Based Qualifying and front end ratio (PITI/Credit Underwriting Income) must be 25% or greater.

	Miscellaneous
	Cannot be combined with any other WSHFC Downpayment Assistance
	Cannot be combined with any other WSHFC Downpayment Assistance.
	Cannot be combined with any other WSHFC Downpayment Assistance.
	Cannot be combined with any other WSHFC Downpayment Assistance.  One-on-one pre-purchase counseling required (in addition to Homebuyer Education). Borrower to show proof of disability (SSI letter showing disability or letter from medical doctor).  See Page HOMECHOICE 14.3 of HomeChoice Manual.


	Downpayment Assistance Programs used in conjunction with a House Key First 
	House Key Plus Seattle
	House Key Plus ARCH
	House Key Plus Bremerton

	Eligible Borrowers
	First-Time Homebuyer.
	First-Time Homebuyer.
	First-Time Homebuyer.

	Income Restrictions
	1 Person         2 Person
3 Person
4 Person
$45,500           $52,000
 $58,500
  $65,000


5 Person         6 Person
7 Person
8 Person
         $70,200         $75,400
$80,600
  $85,800


	Same as House Key Plus Seattle
	1 Person  2 Person   3 Person
  4 Person


 $42,350  $48,400
    $54,450
  $60,500


5 Person  6 Person   7 Person
  8 Person
$65,350    $70,200    $75,050
   $75,600


	Acquisition Cost
	$362,790 subject to House Key first mortgage guidelines
	Same as House Key Plus Seattle
	See Page 4.5 of House Key Manual

	Property Location
	Seattle City Limits
	East King County ARCH area
	Bremerton City Limits

	Loan Type(s) & Special Feature Codes (SFC)
	Same as House Key Plus.
	Same as House Key Plus.
	Same as House Key Plus.

	Combined Loan To Value/Total Loan to Value
	Same as House Key Plus.
	Same as House Key Plus.
	Same as House Key Plus.

	Form of Assistance
	2nd Mortgage Loan
	2nd Mortgage Loan
	2nd Mortgage Loan

	Maximum Assistance
	Up to $45,000
	Up to $30.000
	Up to $20,000

	Terms
	3% simple interest; no monthly payment; due in 30 years or at time of sale, transfer or refinance.  Shared appreciation.
	4% simple interest; no monthly payment; due in 30 years or at time of sale, transfer or refinance.  
	3% fully amortized over 15 years; due in 15 years or when property is sold, transferred, or ceases to be the borrower’s primary residence.

Shared Appreciation.

	Use of Down payment Assistance
	Downpayment & closing costs
	Downpayment & closing costs
	Downpayment & closing costs

	Needs Determination
	Same as House Key Plus.
	Same as House Key Plus.
	Same as House Key Plus.

	Underwriting Guidelines
	Per program underwriting guidelines for first mortgage.  Front end ratio (PITI/Compliance Income) must be 25% or greater.  Borrower must have greater of 1% or $2,500 of own funds into the transaction (25% of the borrower’s portion can be gift).
	Per program underwriting guidelines for first mortgage.  Front end ratio (PITI/Compliance Income) must be 25% or greater.  Borrower must have 2% of own funds into the transaction (50% of the borrowers portion can be gift).
	Per program underwriting guidelines for first mortgage.  Front end ratio (PITI/Compliance Income) must be 25% or greater.  Borrower must have the greater of 1/2% or $1,000 of own funds into the transaction (50% of the borrowers portion can be gift).

	Miscellaneous
	Cannot be combined with any other WSHFC Downpayment Assistance.  Upfront signed Seller Disclosures required.  Housing Quality Standards Inspection required.  Lead Based Paint Disclosures required.

	Cannot be combined with any other WSHFC Downpayment Assistance.  Upfront signed Seller Disclosures required.  Housing Quality Standards Inspection required.  Lead Based Paint Disclosures required.  One-on-one pre-purchase counseling required (in addition to Homebuyer Education)  
	Cannot be combined with any other WSHFC Downpayment Assistance.  Upfront signed Seller Disclosures required.  Housing Quality Standards Inspection required.  Lead Based Paint Disclosures required.  One-on-one pre-purchase counseling required (in addition to Homebuyer Education).  One-on-one post-purchasing counseling recommended. 




Please see program manual for detailed program description as further restrictions apply.














