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Albany County Rural Housing Alliance 

Acquisition/Rehab. Grant Fact Sheet

What is it?

· A forgivable loan to assist with purchase and repair of a home 

· 51% of the grant must be used for rehabilitation/repair of the purchased home 

· Rehabilitation that prolongs the useful life of the home, corrects structural defects, or repairs building systems that may threaten the health and safety of the occupants will be considered, however any lead based paint issues MUST first be addressed according to federal law.
· 49% of the grant can be used for down payment and/or closing costs
· The level of assistance each qualified applicant will receive will be contingent on the repairs needed, purchase price, applicant income, etc…,  The amount of the grant is determined on a case-by-case basis”
Where is the Grant Target Area?

Albany County, if other sources of funding are not available.  Duplicate funding not allowed.

The towns of Berne, Knox, Westerlo, Rennselaerville, New Scotland, Coeymans, the Village of Altamont & Green Island, and the City of Cohoes will take precedence.  
What/Who does it cover?

Applicant Eligibility Requirements
· Complete an approved certified Homeownership Education Course.
· Gross income must meet HUD income limits  (112% of  area Low Income (80%) based on household size)
· Meet asset cap/limit
· First time homebuyer (according to HUD guidelines)
· Be “mortgage ready”:
· Pre-qualify for mortgage with a fixed and fair interest rate and terms, with an affordable payment

· Pay for a credit report ($17.00) and begin a credit repair program if needed

· Contribute at least $1500 of your own funds toward the purchase of the home
· Sign a Note and Mortgage for up to a 10 year term
· Provide signed purchase offer after approval

Property Eligibility Requirements
· Existing single or two family, residential home in the stated target area 

· The purchase of mobile homes is not covered, however those currently residing in a mobile home wishing to purchase a stick built home will be given priority

· The property must be in need of moderate rehabilitation

· Inspected by NYS licensed home inspector (at homebuyer’s expense)
· Meet appraisal criteria of the mortgage lender

For more information please call ACRHA at (518) 765-2425 or visit www.acrha.org
