PENNSYLVANIA HOUSING FINANCE AGENCY (2012 UNDERWRITING APPLICATION)

Tab 13 Commitment to Offer Homeownership to Qualified Residents

Proposals must present a financially viable homeownership program for residents who
inhabit the units during the compliance period. The program must incorporate an exit
strategy, homeownership counseling and a minimum amount of funds (not less than
$1,000) set aside by the developer to assist the residents with the purchase. For
PennHOMES developments, the exit strategy must include the repayment of the
PennHOMES loan. The only types of units eligible for consideration are townhouse and
single family attached and detached structures. The Agency, in its discretion, may
approve other unit types if structured as cooperative or condominium ownership. The
developer will certify this commitment in the Application and the Restrictive Covenant
Agreement will contain provisions ensuring enforcement of the related covenants by
affected qualified residents. Should the units not be converted to homeownership, the
Restrictive Covenant Agreement will contain a provision waiving any right to petition the
Agency to terminate the extended use term for all units remaining as rental units. A
certification from the design architect verifying the units are townhouse or single family
attached or detached structures (or otherwise appropriate for homeownership by tenants
as determined by the Agency) will be required as part of the Application.
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