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Introduction: Speaker

A Anne Kuszpa & Housing Nantucket

A Craig Spery




Introduction

Course Will Include

. Introduction

Budgeting and Credit

u.  Obtaining Mortgages

Iv.  Housing Search Process

v.  Legal Issues

vi.  Home Inspections

vil.  Appraisals

vii.  Insurance

Ix.  Successful Homeownership




Future Housing Possibilities

A Nantucket Housing Needs Covenant Homes
APrivate Developers (040B Developmentso)
- Abrem Quary (Phase 2)
- Beach Plum Village
- Other targeted sites
A Public Developers
- 2 Fairgrounds (Town of Nantucket)
- Miacomet Land (NHA)
- Human Services Center
A Other Types of Development
- Habitat for Humanity Nantucket
- NHO Rental sites
A Nantucket Housing Bank
A Community Preservation Funding
A Employer Developments




Successful Homeownership

1 2 3



Successful Homeownership

AResponsibilities of Homeownership
AFinancial Responsibilities
AMaintenance/Repair

AHome Safety/Insurance
ARecords/Planning

ARefinance and Foreclosure
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Successful Homeownership

AResponsibilities of Homeownership
- Hard Work
- Financial investment
- Protect Asset through budgeting
- Avoid Crisis




Successful Homeownership

AFinancial Responsibilities
ABudget, Budget, Budget

- Budgets are strategies

- Budgets keep track

- Budgets increase savings

- Budgets help organize
life!
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Successful Homeownership

AFinancial Responsibilities/Budget
- Homeownership Changes your Budget

Pay on time (credit scores)

Understand the terms of mortgage

Be ready for ARM payments

Be prepared for penalties

Send them on time/to the right place




Successful Homeownership

A Budget/Home Maintenance

Budget for repairs (1% of price)
Keep to a savings plan (5% of pay)
Keep an emergency fund on hand
Plan ahead for big purchases

Dondt charogen®ohi hgs$ t h
the budget
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Successful Homeownership

ABudget & Expenses
- Property Taxes

-Homeowner ©s | nsur a

- Water/Sewer Bills

- Private Mortgage Insurance T

- Utility Bills ST\
ATTTTTY T —"
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Successful Homeownership

AHome Maintenance/Repair
- Periodic Inspections
- Establish a schedule
- Plan for Repairs
- AVOID SCAMS!

-Create | i1 sts of C
and do them
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Successful Homeownership

AHome Safety
- Emergency Numbers
- Smoke/Carbon Monoxide/Dioxide Detectors
- Fire Extinguishers
- Fire Prevention Routes
- Theft Protection (Safety Deposit Box/Fireproof)
- Child Safety Protection
- Lead Based Paints
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Successful Homeownership

AMake sure your Insurance Coverage is up to date (flood, life, title,
rent loss, etc.)

AKeep good records!
- Save all papers with information

- Keep accurate records for improvements/interest payments for
tax purposes

Save receipts and canceled checks

Moving expenses can be deducted
Property tax and rental property deductions
Filing Systems

Keep the books balanced
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Successful Homeownership

ARefinancing

- Your first priority is to protect the
investment you have in your home

- Changing of rates/terms/method
- May allow for pay off of credit

- Beware of predatory lending

- Home equity loans

-Dondt just do It to pa
or car loans

- Examine the terms, rates, and programs
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Successful Homeownership

AForeclosure
- Crisis level in nation

- Your most important monthly
obligation is your mortgage

- Pay on time, keep head above water
- Watch out for warning signs
- Examine exit strategies
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Successful Homeownership

AForeclosure Prevention
- Keep records together, pay in recordable methods

Keep your high priority bills paid ’
94

‘

o

Figure out where your money is going
Increase your income
Reduce your expenses

ACOMMUNICATION is KEY! /
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Successful Homeownership

Alf you are headed for foreclosure
- Talk to a legal professional
- Consider other solutions
- Foreclosures can move quickly o
- Foreclosures are public events
- Lookforhelp ddondt panic
- Local/regional housing organization
- Church, family, friends
- Mortgage lender
- Housing and Urban Development
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Other Considerations
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Other Considerations

AMulti -family ownership
- Being a landlord

AOwning a condo
- Different rules/regulations

G Page 20 EEEEEEEEEEEEEERERERN




Other Considerations

AMulti -Family Ownership
- Landlord = Property Manager
- Advantages & Disadvantages
- Levels of responsibility multiplied
- Substantial maintenance costs
- Legal and Insurance
- Just like a business
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Other Considerations

AMulti -family Ownership
Keep good records

Keep receipts

Retain services of tax preparer
Know the codes & laws

Be professional

Take action to avoid problems
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Other Considerations

AMulti -family Ownership

AlLease types

- Fixed

- At -will

- At -sufferance
ATenant Selection
ASecurity Deposits
ATermination
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Other Considerations

ACondo Ownership

- Each unit is part of larger condo association
no ownership of home and land, just portions
Know the rules and regulations

Understand management and
association make up

Condo fees
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Other Considerations

ACondo docs

- Master Deed
Declaration of Trust
By Laws

6(d) Certificate
Minutes and Budget
Insurance Policies
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Nantucket Housing Needs
Covenant Program
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