House Key – First Mortgage – On-Line Matrix

Program Features as of 2/21/2012

	Program
	House Key

	Eligible Borrowers


	First-Time Homebuyer or purchasing in a Targeted Area or honorably discharged Veteran.

	Income Restrictions
	See our Website.  Further restrictions may apply when using Commission Downpayment Assistance Programs.

	Acquisition Cost
	See Page 4.5 of House Key Manual.

	Property Type
	Single Family detached, attached, condos and PUD’s acceptable for FHA, VA, RHS, & conventional programs.  Manufactured homes are only acceptable for FHA, VA & RHS.  Cannot contain more than 1 self-sufficient unit, cannot have more than 1 service meter supporting the entire property, cannot have excess land value (less than 2 acres), cannot have more than 1 tax parcel number.

	Business Use of Home
	No more than 15% of square footage of home can be used in connection with trade or business.  See Page 4.3 of House Key Manual.

	Home Inspection
	Required for properties 10 years of age or older.

	Property Location
	Statewide.

	Loan Type(s)
	FHA 203(b), 203 (K) Streamline, HUD Section 184, VA, Rural Housing Services 502 Guaranty Loan, MyCommunityMortgage 30 year, MCM, Standard Fannie Mae acceptable – Please contact the Commission in advance for pricing.  (Note:  Fannie Mae Flex, Freddie Mac products, Expanded Approvals, and Conventional Buydowns are NOT permitted on House Key Loans.)

	Availability of Funds
	First come, first served.

	Term
	30 years.  

	Rate
	See House Key Program Announcement.

	Ratios
	45.00% Maximum DTI

45.01% - 50.00% DTI with all compensating factors listed on page 2.2 of House Key Manual.

	Maximum Loan To Value
	Per first mortgage credit underwriting guidelines

	Borrower’s Minimum Contribution
	Per first mortgage credit underwriting guidelines

For manufactured homes, borrower must contribute the greater of 1% or $1,000 (no gifts)

	Credit
	Primary wage earner must have a minimum credit score of 620.  Meet all required FHA, VA, USDA-RHS, and Conventional underwriting criteria.

	Allowable Fees
	Loan Origination and Loan Discount together cannot exceed Program Announcement  

On conventional loans, lender can also be charge all applicable loan level pricing adjustments and Fannie Mae’s Adverse Market Fee.

	Non-Allowable Fees
	Tax Service, Amortization Schedule

	Homebuyer Education
	Required prior to reservation of funds.

	Items needed from borrower
	Copies of:  Recent Pay stubs/Other income documentation if applicable; 3 years signed and dated tax returns; Executed Purchase & Sale Agreement; Homebuyer Education Certificate; Divorce Decree (if applicable).


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