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POND VIEW VILLAGE  
AFFORDABLE CONDOMINIUMS 

 

147 Essex Avenue, Gloucester, MA 
 
 

For more information call (978) 992-4106 
 

Para información en español, llamar al (978) 465-4382 
 

INFORMATION PACKAGE  
 

 
 

 

COMPLETED APPLICATIONS WILL BE REVIEWED ON A 
FIRST-COME, FIRST-SERVED BASIS - 

 NO LOTTERY WILL BE HELD 
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Information Package Contents 

 
1. Development Summary 
2. Affordable Units Selection Summary 
3. Q&A Application Process 
4. Sample Floor Plans  
5. Deed Rider and Ground Lease Forms 
6. Application with Attachments: 

Affordability and Resale Restrictions Certification 
Application Certification and Authorization for Consent to Release Information 

7. Homebuyer Disclosure Statement 
 
 
COMPLETED APPLICATIONS with all required attachments must be sent 
to the marketing agent: 
 

Coastal Homebuyer Programs, LLC 
P.O. Box 661 

Newburyport, MA  01950 
www.coastalhb.org 
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Development Summary 

 
Pond View Village is a residential complex offering brand new for-sale condominiums and rental 
units. The site is an attractive property that overlooks the 7-acre Lower Banjo Pond, 1 mile from the 
center of Gloucester, America's oldest seaport and art colony. The development is accessible from 
Boston by MBTA commuter rail, and walking distance to Gloucester High School. Bus service is 
available as well.  
 
This information package offers 7 newly built  for-sale condominium units (4 remaining ) to be sold to 
first-time homebuyers with incomes at or below 80% of area median income. The description of these 
condominiums is as follows: 
 

 Number 
of  
Units  

Number of 
Bedrooms  

Number 
of 
Baths 

Livable  
Square 
Feet 

Sales Price  Monthly  
Condo Fee   

 4 2 1 to 1 .5 900 to 
950 

$99,000 - 
$119,000 

  Approx.  
$264 - $273 

 
One of the units is handicapped accessible. The units will be sold to eligible homebuyers with the 
following maximum gross annual income limits: 
 

Maximum 80% Gross Annual Income Limits:* 
# in Household  80% of Area 

Median Income  
1 person $46,300 
2 person $52,950 
3 person $59,550 
4 person $66,150 

*Per HUD 2009 Boston PMSA. 
 

All units include tall ceilings and panoramic views of the pond. Central air conditioning is provided and 
parking is assigned for each unit. See attached sample floor plans. 
 
The units will be sold to first time homebuyers with exceptions as outlined in the Q&A Application 
Process  section of this package. Income restrictions will apply to the buyers of the affordable units. 
All units will remain affordable to low and moderate income households in perpetuity. This is 
accomplished via two legal requirements: 
 
1. All units will have a “Deed Rider” that will be filed with the deed at the time of purchase. This Deed 

Rider limits the price that the unit can be re-sold for and requires that the unit be re-sold to another 
eligible purchaser (as defined below). The Deed Rider ensures that the unit stays affordable for a 
period of 50 years.  

2. Ownership of the individual units will be transferred to individual homebuyers who will be 
leasehold condominium homeowners; however, ownership of the underlying land will not be 
transferred to the individual condominium owners. The land will be leased to the unit owners 
under a “Ground Lease” that limits resale prices so that they remain affordable to eligible 
purchasers for 99 years. 
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As a result of these two legal requirements, homebuyers may anticipate reselling their units for the 
original purchase price adjusted by increases in area inflation and the cost of completed qualified 
improvements to their unit. Therefore, any equity appreciation to be gained from the sale of the units 
will be limited by this factor.  
 
 
 

Affordable Units Selection Summary 
 
Households must meet minimum threshold requirements , which are as follows: 
 
�  Household may not have owned a home within 3 years  preceding the application, with certain 

exceptions as described below under “Who is a first-time homebuyer?” 
 
�  Strict income limitations  must be met, as defined below.  
 
�  Completed application with all signed attachments: Affordability and Resale Restrictions 

Certification as well as Application Certification and Authorization for Consent to Release 
Information. 

 
�  Mortgage pre-approval letter  from a Fannie Mae-approved lender must be provided. The 

mortgage product must be a fixed rate amortizing mortgage with a term of at least 30 years. 
Interest rate must be not more than 2 percentage points above the current MassHousing interest 
rate (www.masshousing.com). Down payment must be at least 3% of the purchase price, at least 
half of which must come from the buyer’s funds. 

 
Note:  there may be some financial assistance available for these units, based on income 
eligibility. Applicants with excellent credit and lower income levels are encouraged to apply. 
Funding programs include the Massachusetts Housing Partnership Fund Soft Second Program 
(information available at www.mhpfund.net or 877-647-3863), City of Salem (information available 
at 978 619-5685) and the City of Gloucester Down Payment Assistance Program (information 
available at 978-282-3027).  

 
�  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. 
 
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, LLC 
P.O. BOX 661, NEWBURYPORT, MA 01950 

 
 
APPLICATIONS WILL BE REVIEWED AS THEY ARE RECEIVED AND ASSESSED ON A FIRST-
COME, FIRST-SERVED BASIS ONCE THEY ARE COMPLETE.  
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Upon receipt of a completed and signed application including signed attachments, the application will 
be reviewed to determine whether the household meets the eligibility criteria. Further documentation 
may be required. All applicants will be notified as to whether they are eligible.  

 
 
 

Q&A Application Process 
 
Q: Who is eligible to apply for the Pond View Villa ge homebuyer selection process?  

A:  An eligible purchaser is a first-time homebuyer household whose annual income does not 
exceed 80% of the area median income adjusted for family size as determined by the U.S. 
Department of Housing and Urban Development (HUD). A “Family” shall mean two or more 
persons who will live regularly in the unit as their primary residence and who are related by 
blood, marriage, or operation of law or who have otherwise evidenced a stable inter-dependent 
relationship; or an individual. 
 

Q: Who is a “first-time home buyer”? 
A:  A first-time home buyer is defined as an individual and his or her spouse who have not 
owned a home during the prior 3-year period, except that any individual who is a displaced 
homemaker may not be excluded from consideration as a first-time homebuyer on the basis 
that the individual, while a homemaker, owned a home with his or her spouse or resided in a 
home owned by the spouse. Likewise, any individual who is a single parent may not be 
excluded from consideration as a first-time homebuyer on the basis that the individual, while 
married, owned a home with his or her spouse or resided in a home owned by the spouse. 
Further, any individual who owns or owned a dwelling unit whose structure is not permanently 
affixed to a permanent foundation or is not in compliance with State, local, or other applicable 
codes and cannot be brought into compliance with such codes for less than the cost of 
construction of a permanent structure may not be excluded from consideration as a first-time 
homebuyer.  
 
Applicant households who owned a home previously under the above exceptions must sell 
their current property in order to purchase at unit in the development. The sale of the previous 
property may be planned as part of the purchase of the current unit. 

 
Q: What are the maximum income eligibility requirem ents? 

A:  To be eligible to apply for a Pond View Village mixed income condominium, household 
annual income must be at or below 80% of area median income as published by the federal 
department of Housing and Urban Development (HUD). Applicable maximum income limits are 
listed in the Development Summary section of this document. 
 
Annual income will be determined in a manner set forth in 24 CFR 5.609 or any successor 
regulations. That source defines annual income as income anticipated to be received in the 
coming 12-month period from all sources, including all wages and salaries prior to deductions, 
overtime pay, commissions, tips, fees and bonuses, and other compensation for personal 
services, net business income, interest/dividend income, social security, supplemental security 
income, pension payments, disability income, unemployment compensation, alimony/child  
 
support, and veterans’ benefits, for all adult household members over the age of 18, unless the 
member is a full-time student. For such students, the first $480 of the student’s income must 
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be counted in the household’s income. The entire income for full-time students who are the 
head of household or spouse must be counted in annual income. 

 
Annual income includes the actual income generated by liquid assets, that is, cash or assets 
that can be converted easily to cash, including checking, saving, money market, individual 
retirement and pension fund accounts. Imputed income is calculated by multiplying the total 
amount of unrestricted assets over $5,000 by 0.5%. The greater of this amount or actual 
earned interest income is included in gross income. 
 
The marketing agent 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? 
A:  The total gross household asset limitation is $75,000. 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. Income 
from restricted accounts, such as IRA’s, 401K’s, SEP’s or pension funds will be included in 
gross income. The applicant must remain under the asset limitation throughout the entire 
homebuyer selection process including the mortgage commitment and conveyance and will be 
required to provide evidence of such at various stages. 

 
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 
(NOT a pre-qualification letter) with the application for an amount sufficient to purchase the 
unit. The letter must be from a Fannie Mae-approved lender and must include the property 
address, purchase price and maximum mortgage amount. The mortgage product must be a 
fixed rate amortizing mortgage with a term of at least 30 years. Interest rate must be not more 
than 2 percentage points above the current MassHousing interest rate 
(www.masshousing.com). Down payment must be at least 3% of the purchase price, at least 
half of which must come from the buyer’s funds. Down payment assistance may be available 
for income-eligible households. The monitoring agent reserves the right to approve end loan 
financing. Lender review of the Deed Rider for acceptability is suggested.  

 
Q: Are there any restrictions on resale price of th e units? 

A:  Yes. There is a Deed Rider that is used to keep the units affordable to low and moderate 
income homebuyers with incomes at or below 80% of area median income for at least 50 
years. As a result of this legal requirement, homebuyers may anticipate reselling their units for 
the original purchase price adjusted by the percentage increase in the area inflation index and 
the cost of qualified completed additions and alterations to the premises. Therefore, any equity 
appreciation to be gained from the sale of the units will be limited by this factor.  
 
Staff at the Massachusetts Department of Community Development (DHCD) will be available 
to help future sellers comply with these requirements when they sell their units. Other 
conditions regarding unit pricing, resale, transfer, leasing and junior encumbrances are 
covered in the provisions of the Deed Rider. 
 
Copies of the Deed Rider and Ground Lease describing the deed restrictions are available 
from the marketing agent, and may be downloaded from the Coastal Homebuyer Programs 
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website, www.coastalhb.org. The Homebuyer Disclosure Statement is attached to this 
document. 
 

Q: How will applicants for Pond View Village be sel ected? 
A:  A lottery has already taken place for this development and some units remain to be sold, 
therefore the remaining units will be offered on a first-come, first-served basis. The marketing 
agent will assess eligibility of completed applications on a first-come, first-served basis. All 
applicant households will be notified in writing as to their application status. If the number of 
applicant households exceeds the number of available units, a waitlist will be established. 
Applications will be processed in order of receipt of completed application. 
 
Following eligibility assessment of completed applications by the marketing agent, financial 
and other programmatic requirements will be verified by Massachusetts Department of 
Housing and Community Development (DHCD) to determine whether the households qualify. 
This agency reserves the right to request additional information at any point in the qualification 
process. 
 

Q: If selected in the process, what is the next ste p? 
A:  After receiving notification that they have been selected to purchase a unit, applicants will 
sign the purchase and sales agreement and must then obtain a final mortgage commitment.  
 
Specific units will be assigned to households, taking into account buyer preference and 
developer requirements. This will be done after an open house when selected applicants will 
have an opportunity to tour the development. 

 
The units being marketed include one 2 bedroom handicapped (H/C) accessible unit. If there is 
an eligible applicant household for that unit as verified by a letter from a medical professional, 
the unit will be awarded preferentially to a household that requires that unit. Disabled persons 
are entitled to request a reasonable accommodation of rules, policies, practices or services, or 
to request a reasonable modification of the housing, when such accommodations or 
modifications are necessary to afford the disabled person equal opportunity to use and enjoy 
the housing. 

 
Prior to purchasing the unit, the selected applicant must submit a homebuyer education course 
certificate that has been obtained within the previous two years from a certified homebuyer 
education provider. Homebuyer education courses are typically offered in a 10-hour curriculum 
by a number of agencies located throughout the state. The course helps to familiarize first-time 
homebuyers with the home purchase process. See www.chapa.org for a list of certified 
homebuyer education providers and course dates.  
 
The selected applicant will have four weeks from the signing of the purchase and sale 
agreement to obtain the necessary financing commitment to buy the home. The lender will 
conduct its own due diligence regarding the selected applicant’s financial and credit 
worthiness. If a selected household is unable to obtain financing approval within a four-week 
period after signing the purchase and sales agreement, eligibility for purchase will pass on to 
the next eligible applicant. The oversight agency described above reserves the right to approve 
the financing package chosen by the homebuyer. 

 
 
Q: How much money will be needed to buy the home? 
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A:  Down payment and closing costs will be needed to purchase the home, with the amount 
depending on the lender and loan product used. The down payment must be at least 3% of the 
purchase price, at least half of which must come from the buyer’s funds. 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. 

 
Q: Can non-household members be permitted as co-sig ners of the mortgage, and must 
information on all household members be submitted? 

A:  No, non-household members may not be permitted as co-signers of the mortgage. 
Information on all household members must be submitted, whether or not the individual 
expects to be listed on the mortgage. The procedures used during this process for income 
determination require assessment of the entire household. 

 
 

EQUAL HOUSING OPPORTUNITY 
ESSEX POND LLC 
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