
INFORMATION PACKAGE  
FIRST-COME FIRST-SERVED 

 
 

CENTRAL PLACE  
63 Central Street, North Reading, Massachusetts 

 

 
Central Place Senior Living, LLC 

 
 

NEW two-bedroom units available to eligible 
senior homebuyers at least 55 yrs. of age  

LAST CHANCE! 
Sales price $160,000 

 
 

Marketing Agent: 
Coastal Homebuyer Programs, LLC 

P.O. Box 661 
Newburyport, MA  01950 

 
For more information call (978) 477-0204 

Información en español disponible 
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Information Package Contents 
 
¨  Development Summary 
¨  Affordable Units Selection Summary 
¨  Affordable Units Selection and Purchase Process 
¨  Sample Floor Plans 
¨  Application with Attachments: 

Affordability and Resale Restrictions Certification 
Certification and Consent to Release Information 

 
 
 

COMPLETED APPLICATIONS must be sent to: 
 

Coastal Homebuyer Programs, LLC 
P.O. Box 661 

Newburyport, MA  01950 
 
 

 
APPLICATIONS WILL BE REVIEWED ON A FIRST-COME FIRST -
SERVED BASIS.  
 
 
 

For more information call (978) 477-0204 
Información en español disponible 
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Development Summary 
 
Central Place consists of 26 newly constructed units made available as senior 
housing, of which 7 units  are being offered for sale as affordable condominiums 
for a term of at least 99 years. These units will be affordable to households 
earning no more than 80 percent of area median income, or $59,550 annually, as 
described below. The units include: 
 
Number of 
bedrooms 
per unit 

Number of 
bathrooms 
per unit 

Livable Square 
Feet  

Sales Price  Estimated 
Condo Fee 

2 2 1,040 – 1,068 $160,000 $175/mo.  
 
All units will be restricted to households in which  all permanent occupants 
are aged 55 or older.  There will be no first-time homebuyer restriction, however 
the condominium unit must be the sole residence upon purchase, and age-
eligible purchasers who currently own homes are subject to equity and asset 
limitations described below.  
 
Each of the units is on a single level and offers a "sunspace" alcove and 
elements of adaptable design to enhance usability. The development includes a 
library, lounge with fireplace, exercise room and common gathering areas. Other 
amenities include elevator access, central air conditioning, and extra storage 
areas for each unit. 
 
The units will remain affordable to low and moderate-income households for at 
least 99 years. This is accomplished via a “Deed Rider” that will be filed with the 
deed at the time of purchase. This Deed Rider limits the price at which the unit 
can be resold and requires that the unit be re-sold to another income-eligible 
purchaser.  
 
As a result of this legal requirement, homebuyers may anticipate reselling their 
units for the original purchase price adjusted by increases in the area median 
income and the cost of completed qualified improvements to their home. 
Therefore, any equity appreciation to be gained from the sale of the units will be 
limited by this factor. The unit deed rider is available upon request by 
applicants and lenders and will be forwarded to all  successful applicants 
prior to purchase.   
 
The application as well as a description of the homebuyer selection process 
process and eligibility requirements form the remainder of this package. UNITS 
WILL BE SOLD FIRST-COME FIRST-SERVED TO ELIGIBLE BU YER 
HOUSEHOLDS.  
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Affordable Units Selection Summary  

 
Households must meet minimum threshold requirements , which are as 
follows: 

 
�  Age restriction : ALL permanent household occupants must be aged 55 or 

older as of the most recent birthday preceding application. 
 
�  Strict income and asset limitations  must be met, as defined below. 
 
�  Completed Application  with all signed attachments: Application Certification 

and Consent to Release Information and Affordability and Resale Restrictions 
Certification must be provided prior to the stated deadline. 

 
�  Mortgage Pre-approval letter  from a lender must be provided. 
 
�  Non-household members are not permitted  as co-signers of the mortgage. 
 
�  Individuals or families of individuals who have a f inancial interest in the 

development are not eligible to participate in the homebuyer selection 
process. 

 
�  Homebuyers must occupy their units (no rentals allo wed).  
 
APPLICATIONS AND ALL FORMS MUST BE COMPLETED IN FUL L AND 
SIGNED. Each section requesting information must contain the information 
requested or the words “Not Applicable”. Incomplete, illegible, partial or mutilated 
applications will be returned.  
 
Completed and signed applications with all supporti ng documents must be 
sent via mail to:  

Coastal Homebuyer Programs 
P.O. Box 661 

Newburyport, Massachusetts 01950 
 
APPLICATIONS WILL BE REVIEWED AS THEY ARE RECEIVED AND 
ASSESSED ON A FIRST-COME  FIRST-SERVED BASIS.  
  
Upon receipt of a completed and signed application and signed release forms, 
the application will be reviewed to determine whether the household meets the 
threshold eligibility criteria. Eligible applicant households will be issued a 
confirmation letter confirming entry in the homebuyer selection process selection 
process. 
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Affordable Units Selection and Purchase Process 
 

Q: Who is eligible to apply for the Central Place h omebuyer selection 
process?  

A:  An eligible purchaser is an individual or household, all of whose 
members are aged 55 or over, whose annual income does not exceed 
80% of the area median income for a 3-person household (irrespective of 
the actual number of persons in the applicant household), as described 
below. In addition, to be considered an eligible purchaser, the household 
must not own assets in excess of the limits described below and must 
intend to occupy the property as his, her or their primary residence. There 
is no first-time homebuyer requirement in this homebuyer selection 
process in accordance with the applicable guidelines, however the 
condominium unit must be the sole residence upon purchase. The sale of 
the previous property may be planned as part of the purchase of the unit. 

 
Q: What are the maximum income eligibility requirem ents? 

A:  To be eligible to apply for the Central Place homebuyer selection 
process, household annual income must be no more than 80% of area 
median income for a household of three in the Boston Metropolitan 
Statistical Area, as published by HUD. The applicable maximum income 
limit, derived from 2008 data, is: 
 

$59,550 
 
Annual income includes all sources of income including gross wages and 
salaries, overtime pay, commissions, tips, fees and bonuses, and other 
compensation for personal services, net business income, retirement 
income, veterans’ benefits, alimony/child support, unemployment 
compensation, social security, pension/disability income, supplemental 
security income and interest/dividend income for all members of the 
household during the most recent calendar year, unless the member is a 
full-time student.  
 
Annual income also includes the actual income generated by liquid assets, 
that is, cash or assets that can be converted easily to cash for the 12-
month period following the effective date of certification of income. Interest 
income from restricted accounts, such as IRA’s, 401K’s, SEP’s or pension 
funds, will be included in the calculation of gross income. Annual income 
will be determined in a manner set forth in 24 CFR 5.609 or any successor 
regulations. 

 
Imputed income from all asset accounts will be calculated by multiplying 
the total amount of those assets over $5,000 by 1%. This amount will be 
included in gross income. The applicant must remain under the asset 
limitation throughout the entire homebuyer selection process including the 
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mortgage commitment and conveyance and will be required to provide 
evidence of such at various stages. 
 
The homebuyer selection process administrator will review bonus pay, 
overtime pay or other periodic compensation on a case-by-case basis. If 
the compensation is not a regular occurrence or is not expected to 
continue, it may be excluded from the determination of income. 

 
Q: What are the asset limitations to be eligible to  participate in the 
homebuyer selection process? 

A:  The total gross household asset limitation is $50,000. In addition, the 
household may own a dwelling (to be sold) in which the purchaser has no 
more than $150,000 in equity after payment of the outstanding mortgage 
and realtor’s fee. These two limits may be combined for a combined limit 
of $200,000.  Households that own a second residence are not eligible to 
be included in the homebuyer selection process unless the asset is to be 
sold to provide funds for a down payment and total resulting equity does 
not exceed the above figures.  
 
Assets include all cash, cash in savings accounts, checking accounts, 
certificates of deposit, bonds, stocks and the value of real estate holdings 
as outlined above, including other forms of capital investment. Assets also 
include all restricted accounts, such as individual retirement, 401K, Keogh 
accounts and pension funds. For retirement and pension funds, if the 
household is drawing down from the account, periodic receipts are 
counted as income. Lump-sum receipts are counted as assets. 
See attached description of the treatment of househ old assets.  
 
To value a currently owned dwelling , the current fair market value as 
assessed by a real estate agent’s market assessment is applied less (a) 
any unpaid balance on any loans secured by the property and (b) 
reasonable costs that would be incurred in selling the asset (e.g., 
penalties, broker fees, etc.). 
 

Q: What are the financing requirements for eligibil ity for the homebuyer 
selection process? 

A: Applicants are required to submit a valid (within the previous 90 days) 
pre-approval letter with the application from a Fannie Mae approved 
lender for an amount sufficient to purchase the unit. The pre-approval 
letter must include the property address, the purchase price and maximum 
mortgage amount.  
 

Q: Are there any restrictions on resale price of th e units? 
A:  Yes. There will be a Deed Rider that will be used to keep the units 
affordable to age-restricted households with incomes no more than 80% of 
area median income. The resale price of the unit will be limited by the 
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acquisition price adjusted by the percentage increase in the area median 
income and the cost of qualified completed additions and alterations to the 
premises. A monitoring agent will be available to help future sellers 
comply with these requirements when they sell their units. Other 
conditions regarding home pricing, resale, transfer, leasing and junior 
encumbrances are covered in the provisions of the Deed Rider. 
 
A copy of the Deed Rider is available for review at the North Reading 
Public Library. Applicants are required to certify that they have read the 
deed rider and agree to its restrictions. It is suggested that the lender 
review the deed rider also.  A copy of the Deed Rider will be provided to 
all successful homebuyer selection process winners. 

 
Q: How will applicants for Central Place be selecte d? 

A:   The development is currently seeking applicants on a first-come, first-
served basis.   
 
All entries will be by registration number to protect the confidentiality of the 
homebuyer selection process participants. All applications will be reviewed 
for eligibility after they have been received. All applicants must have 
completed and submitted an application with all attachments and must 
meet the threshold eligibility requirements to be considered. The units will 
then be awarded to eligible households. 

 
Once the application selection is complete, financial and other 
programmatic requirements will be verified by MassHousing, the state 
agency overseeing this process, and by Citizens Housing and Planning 
Association (CHAPA), the Monitoring Agent, to determine whether the 
selected households qualify for the program. After receiving approval from 
MassHousing and CHAPA, selected applicant households will sign the 
Purchase and Sales Agreement and begin the process of obtaining a 
mortgage commitment. The selected applicant household will have thirty 
days from the signing of the Purchase and Sales Agreement to obtain the 
necessary financing commitment to buy the unit. The lender will conduct 
its own due diligence regarding the selected applicant’s financial and 
credit worthiness.  

 
Q: How much money will be needed to buy the unit? 

A:  In most cases, down payment and closing costs will be needed to 
purchase the unit. Pre-approval by a lender will include approval of the 
applicant’s ability to pay the down payment and closing costs. Upon 
signing the Purchase and Sales Agreement, the selected applicant will be 
required to pay a portion of the down payment. At the closing, the 
applicant will be required to pay the balance of the down payment as well 
as closing costs. 
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Q: Can non-household members be permitted as co-sig ners of the 
mortgage? 

A. No. Only a household member is permitted to be a co-signer of the 
mortgage. 

 
EQUAL HOUSING OPPORTUNITY 

DEVELOPED BY CENTRAL PLACE SENIOR LIVING, LLC 
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