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Dear Future Homeowner,

For most people, buying a home is the biggest ‘\\‘&ve eno
financial commitment they Il ever make, and right o o™ Ck\)
now, buying your own home probably seems like a (ot © \d mcgﬁ‘e’
very big step. ho“se o

But buying a home isnt just one big step- It’s really
4 series of smaller, simpler steps.

This brochure describes those steps s you may

be able to buy the home you want. Along the way, 4 og
we help answer questions you may have — W\\at\(!“
questions like. .. I ome 1

buy*

Who should ﬂlow do | get

I talk to Ome Jogp;
first?

eﬂt?' Maine State Housing Authority (MSHA) loans
a down Qaym have interest rates below conventional mortgages
— plus we offer several programs tO help you buy
your own home.

Weve been a trusted partner and resource for over
30 years. Weve helped thousands of people buy
their own homes. Now were ready to help you buy

yours, too!

What 1.
OFfinangiynd
Can I;’ﬁ!lelp ﬂ;@Qﬁ/

_ Dale McCormick,
Maine State Housing Authority Director

Maine State Housing Authority = MSHA = www.mainehousi
2 sing.org



Am [ eligible?

What kind of

home can I buy?

Am | a first-time homebuyer?
Ifyou haven't owned a home in the past three

years, you qualify as a first-time homebuyer. That Many kinds of homes,

means even if youve owned a home before, you from multi-unit apartment

may still be eligible. buildings to mobile homes,
alify f h

Do | have enough household income? m.a:l); ?\:IISIfIfX = ,P S

Income limits for MSHA programs are as wide e ASSISEARCES

as possible, so many people who think they N st sy

have too much or too little income may actually
qualify. Limits vary depending on how many
people live in your household and on the

(i)

homes, owner-occupied two-
to four- unit apartment

county where youd like to buy your home. buildings, and condominiums
See the chart in the pocket of this brochure, are all e]_igible. So are mobile
or go to mainehousing.org to find out if your homes built after June 1976.
household income qualifies.

See the chart in the back
Is my net worth less than $50,000? Sl e, @

Net worth is the difference between your assets
(what you own) and your debts (what you
owe). Your lender can help you figure out what

your net worth .

D

mainehousing.org to find out
if the price of the house you
want meets MSHA guidelines.

Maine State Housing Authority = MSHA = www.mainehousing.org




Interest Rate MSHA programs offer
[fixed interest rates lower than conventional
loans. That means your principal and interest

payments will never change. You may save money
every single month and save many thousands of
dollars more over the life of your loan.

MSHA publishes its current interest rates at the
beginning of each month for the First Home
Program and the Maine Assist options. Be sure to
double-check the rate with your lender when you're
ready to buy a house. See the chart in the pocket
of this brochure, or go to mainehousing.org to
find out more.

Down Payment A down paymentis
the amount of cash you'll need in order to purchase
a home. A MSHA loan with mortgage insurance
will help you buy your first home with little to no
money down.

Your down payment will depend on the type of
mortgage insurance you choose.

Rural Development (RD) 0%
Department of Veterans Affairs 0%
Federal Housing Administration (FHA) 3%
Private Mortgage Insurance 0-10%

OR, If you are buying a single-wide mobile home, ask your
lender about MISHA’s mobile home self-insured option.

Your lender will help you find the best mortgage
insurance for you.

Mortgage

Closing Costs



MSHA has several programs
that can make it easier and
more affordable to buy the
home you want.

Thousands of Mainers like you have been able to
afford their own home with help from MSHA’s
First Home Program.

Eligible buyers can get mortgages with interest
rates lower than conventional mortgages. That
can save you money every month, and save you
tens of thousands of dollars over the life of

your mortgage!

The amount you may borrow depends on your
financial situation. Your lender will work with
you to figure out how much you can afford.

MSHA also limits the maximum purchase price for
homes that are eligible for MSHA assistance. See the
chart in the pocket of this brochure, or go to
mainehousing.org to find out if the price of the house
you want meets MSHA guidelines.




Get a Purchase & Sale
HOW dO Agreement
[ get started?
MSHA has tried to make
the process of buying your

home as easy as possible.
You can count on MSHA to
be an important resource for
information and support.

Consider a Home

o Contact a Lender Inspection
e Find a Home e Bring Your P&S to Your
Lender

000>



easy
inexpensive
smart

Get all your questions answered by an
expert as you learn how to shop for a loan,
qualify for lower rates, budget for monthly
payments and unexpected expenses, and
more. Homeowners who have taken the
class say they felt much more confident

at every step of the homebuying process as
a result.

Homebuyers applying for the Maine Assist
program are required to take a hoMEworks-
approved Homebuyer Education Class, but
anyone thinking of buying a home can benefit
from taking the class.

More than 100 hoMEworks-approved
Homebuyer Education Classes are held
throughout Maine all year round. Go to
www.mainehomeworks.org for an online
schedule, or contact MSHA for more
information.



Maine State Housing Authority does not
discriminate on the basis of race, color,
religion, sex, sexual orientation, national
origin, ancestry, age, physical or mental
disability, or familial status in the admission
or access to, or treatment or employment
in, its programs and activities. MSHA wiill
provide appropriate communication
auxiliary aids and services to persons with
disabilities upon sufficient notice. MSHA
will also provide this document in
alternative formats upon sufficient notice.
MSHA has designated the following person
responsible for coordinating compliance

with applicable federal and state

nondiscrimination requirements: Jodie
Stevens, Maine State Housing Authority.

207-626-4600
1-800-452-4668
353 Water Street Fax 207-626-4678
Augusta, ME 04330-4633 TTY 1-800-452-4603




