[image: image6.jpg]=
RAMSEY
COUNTY




Ramsey County FirstHome – First-Generation Homebuyer

Income Determination Worksheet


This form must be completed and forwarded to FirstHOME Program staff along with the Reservation Form and Mortgage Application (1003) when requesting a reservation of funds.

Buyer’s Name(s): 

Number in Household: 
Eligible Income Limit for this Household: 80% AMI for HH Size
Part 1:  Anticipated Income During Next 12 Months

[image: image1.emf]Anticipated Income During Next 12 Months

Household Member Wages/Salaries Benefits/Pension Public Assistance

Other Income         

(i.e. child support, 

tips, etc.)

Total All Sources 

of Income

$0.00

$0.00

$0.00

$0.00

Total Annual Income of All Household Members $0.00


Note: To use this table online-double click to open Excel worksheet.
Proof of the last 60 days of income is required
· If paid every two weeks, provide last five (5) paystubs

· If paid every week, provide last nine (9) paystubs

· If paid twice monthly, provide four (4) paystubs

· If paid monthly, provide two (2) paystubs
· If unearned income, provide most recent award letter and two months of account statements showing receipt of income

I/We certify that the information provided is accurate and complete.  I/We further acknowledge that eligibility for down payment assistance funded through the Ramsey County Housing Redevelopment Authority based on having qualifying household income and that the information I/We have provided may be subject to further verification by the agency providing the down payment assistance.  I/We acknowledge that providing false information shall be grounds for termination from the program.  I/We therefore authorize such verification and will provide supporting documents if requested.

Buyer








Date

Buyer








Date
First Mortgage Lender






Date

DO NOT RETURN THESE INSTRUCTIONS TO RAMSEY COUNTY

INSTRUCTIONS FOR COMPLETING SUMMARY OF ANNUAL INCOME FORM

The Down payment Assistance Program uses the Part 5 (Section 8) definition of income.  This definition may include as income sources that are not counted using the IRS or Census definition of income.  To determine eligibility, gross income is used and income is always anticipated over the upcoming 12 months.  The income and assets of all adults that WILL LIVE in the house after closing must be disclosed.  This includes every adult, even if they are not going to be a party to the mortgage.

Part 1:  Anticipated Income During the Next 12 Months

List all adults and their sources of income.  Show the amount earned and the frequency in the spaces provided.  Example:

[image: image2.emf]Household Member Wages/Salaries Benefits/Pension Public Assistance

Other Income         

(i.e. child support, 

tips, etc.)

Total                

All Sources of 

Income

Mary

8.75 x 2080 = 

18200.00 500/month $18,700

$0

$0

$0

Total Annual Income of All Household Members $18,700


After entering all adults and income information, total the last column.

Part 2:  Anticipated Asset Income

List all adults and their assets.  Indicate what the asset is (checking or savings account, IRA, 401k) and the average balance or current cash value.  If the asset earns interest, indicate the interest rate and calculate the actual income earned from the asset.  Example:

[image: image3.emf]Household MemberAsset Description

Current Cash Value 

or Average Balance

Interest Rate 

Earned

Actual Income from 

Assets

Mary Checking 264.00 0.00% 0.00

Mary Savings 589.00 1.50% 8.84


If the Total Cash Value of the Assets is more than $5000.00, an imputed amount must be calculated.  The greater of the actual income and the imputed income is used to calculate asset income.  Example:


[image: image4.emf]Household MemberAsset Description

Current Cash Value 

or Average Balance

Interest Rate 

Earned

Actual Income from 

Assets

Mary Checking 264.00 0.00% 0.00

Mary Savings 589.00 1.50% 8.84

Mary 104K 34,579.00 1.50% 518.69

0.00

0.00

0.00

35,432.00

$527.52

$35,432.00 2% $708.64

$708.64

4. Impute Asset Income.                           

If Total Cash Value (2) exceeds $5,000, 

then multiply Cash Value by 2%

2. Total Cash Value of Assets

3. Total Actual Income from Assets

5. Enter greater of                               

Actual Income from Assets (3) or 

Imputed Income from Assets (4)


Part 3:  Anticipated Annual Income

Enter the Total Income (1-1) from Part 1 and the Total Assets (2-5) from Part 2 in boxes 6 and 7 of Part 3.  Add the two totals together to determine the Gross Annual Income.  Example:


[image: image5.emf]6. Income        

(enter amount from 

(1) above)

7. Asset Income  

(enter amount 

from (5) above)

8. Total Anticipated 

Annual Income      

(6) + (7)

$18,700.00 $708.64 $19,408.64



Is Total Anticipated Annual Income (8) 

lower than Eligible Income Limit for 

Household Size (Y/N)


Using the current income limits based on family size, determine if this buyer is eligible to receive down payment assistance.

Income Determination - FORM 2
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Exhibit A

		FirstHOME Buyer Assistance Calculation



		Acquisition Costs		$ Amount				Source of Other Funds		$ Amount

		Purchase Price

		 + Occupancy Improvements/Rehabilitation

		 + PrePaid Costs

		 + Closing Costs

		 +  Other Purchase Costs

		= TOTAL ACQUISITION COSTS		$0

		 - Downpayment/Earnest Money

		 - First Mortgage



		= Financing Gap/Maximum FirstHOME Loan		$0				Ramsey County FirstHOME		$0



		Monthly Anticipated Housing Costs



		Housing Expenses		$ Amount

		Mortgage Payment/P & I

		Property Taxes						Housing cost is: 

		Property Insurance						percent of monthly gross income.

		Association Dues

		Mortgage Insurance Premium						Liquid assets after closing:

		 - Mortgage or Other Subsidy

		Total Monthly Housing Cost		$0









Exhibit B

		Anticipated Income During Next 12 Months

		Household Member		Wages/Salaries		Benefits/Pension		Public Assistance		Other Income         (i.e. child support, tips, etc.)		Total                All Sources of Income

												$0

												$0

												$0

												$0

										Total Annual Income of All Household Members		$0

		Anticipated Asset Income

		Household Member		Asset Description		Current Cash Value or Average Balance		Interest Rate Earned		Actual Income from Assets

		Mary		Checking		264.00		0.00%		0.00

		Mary		Savings		589.00		1.50%		8.84

										0.00

										0.00

										0.00

										0.00

		2. Total Cash Value of Assets				853.00

		3. Total Actual Income from Assets								$9

		4. Impute Asset Income.                           If Total Cash Value (2) exceeds $5,000, then multiply Cash Value by 2%						2%

		5. Enter greater of                               Actual Income from Assets (3) or Imputed Income from Assets (4)

		Anticipated Annual Income

		6. Income        (enter amount from (1) above)		7. Asset Income  (enter amount from (5) above)		8. Total Anticipated Annual Income      (6) + (7)		Is Total Anticipated Annual Income (8) lower than Eligible Income Limit for Household Size (Y/N)

		$0		$0		$0
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Exhibit A

		FirstHOME Buyer Assistance Calculation



		Acquisition Costs		$ Amount				Source of Other Funds		$ Amount

		Purchase Price

		 + Occupancy Improvements/Rehabilitation

		 + PrePaid Costs

		 + Closing Costs

		 +  Other Purchase Costs

		= TOTAL ACQUISITION COSTS		$0

		 - Downpayment/Earnest Money

		 - First Mortgage



		= Financing Gap/Maximum FirstHOME Loan		$0				Ramsey County FirstHOME		$0



		Monthly Anticipated Housing Costs



		Housing Expenses		$ Amount

		Mortgage Payment/P & I

		Property Taxes						Housing cost is: 

		Property Insurance						percent of monthly gross income.

		Association Dues

		Mortgage Insurance Premium						Liquid assets after closing:

		 - Mortgage or Other Subsidy

		Total Monthly Housing Cost		$0









Exhibit B

		Anticipated Income During Next 12 Months

		Household Member		Wages/Salaries		Benefits/Pension		Public Assistance		Other Income         (i.e. child support, tips, etc.)		Total                All Sources of Income

												$0

												$0

												$0

												$0

										Total Annual Income of All Household Members		$0

		Anticipated Asset Income

		Household Member		Asset Description		Current Cash Value or Average Balance		Interest Rate Earned		Actual Income from Assets

										0.00

										0.00

										0.00

										0.00

										0.00

										0.00

		2. Total Cash Value of Assets				0.00

		3. Total Actual Income from Assets								$0.00

		4. Impute Asset Income.                           If Total Cash Value (2) exceeds $5,000, then multiply Cash Value by 2%				$0.00		2%		$0.00

		5. Enter greater of                               Actual Income from Assets (3) or Imputed Income from Assets (4)

		Anticipated Annual Income

		6. Income        (enter amount from (1) above)		7. Asset Income  (enter amount from (5) above)		8. Total Anticipated Annual Income      (6) + (7)		Is Total Anticipated Annual Income (8) lower than Eligible Income Limit for Household Size (Y/N)

		$18,700.00		$708.64		$19,408.64
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Exhibit A

		FirstHOME Buyer Assistance Calculation



		Acquisition Costs		$ Amount				Source of Other Funds		$ Amount

		Purchase Price

		 + Occupancy Improvements/Rehabilitation

		 + PrePaid Costs

		 + Closing Costs

		 +  Other Purchase Costs

		= TOTAL ACQUISITION COSTS		$0

		 - Downpayment/Earnest Money

		 - First Mortgage



		= Financing Gap/Maximum FirstHOME Loan		$0				Ramsey County FirstHOME		$0



		Monthly Anticipated Housing Costs



		Housing Expenses		$ Amount

		Mortgage Payment/P & I

		Property Taxes						Housing cost is: 

		Property Insurance						percent of monthly gross income.

		Association Dues

		Mortgage Insurance Premium						Liquid assets after closing:

		 - Mortgage or Other Subsidy

		Total Monthly Housing Cost		$0









Exhibit B

		Anticipated Income During Next 12 Months

		Household Member		Wages/Salaries		Benefits/Pension		Public Assistance		Other Income         (i.e. child support, tips, etc.)		Total All Sources of Income

												$0.00

												$0.00

												$0.00

												$0.00

										Total Annual Income of All Household Members		$0.00

		Anticipated Asset Income

		Household Member		Asset Description		Current Cash Value or Average Balance		Interest Rate Earned		Actual Income from Assets

										0.00

										0.00

										0.00

										0.00

										0.00

										0.00

		2. Total Cash Value of Assets				0.00

		3. Total Actual Income from Assets								$0.00

		4. Impute Asset Income.                           If Total Cash Value (2) exceeds $5,000, then multiply Cash Value by 2%				$0.00		2%		$0.00

		5. Enter greater of                               Actual Income from Assets (3) or Imputed Income from Assets (4)

		Anticipated Annual Income

		6. Income        (enter amount from (1) above)		7. Asset Income  (enter amount from (5) above)		8. Total Anticipated Annual Income      (6) + (7)		Is Total Anticipated Annual Income (8) lower than Eligible Income Limit for Household Size (Y/N)

		$0.00		$0.00		$0.00
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Exhibit A

		FirstHOME Buyer Assistance Calculation



		Acquisition Costs		$ Amount				Source of Other Funds		$ Amount

		Purchase Price

		 + Occupancy Improvements/Rehabilitation

		 + PrePaid Costs

		 + Closing Costs

		 +  Other Purchase Costs

		= TOTAL ACQUISITION COSTS		$0

		 - Downpayment/Earnest Money

		 - First Mortgage



		= Financing Gap/Maximum FirstHOME Loan		$0				Ramsey County FirstHOME		$0



		Monthly Anticipated Housing Costs



		Housing Expenses		$ Amount

		Mortgage Payment/P & I

		Property Taxes						Housing cost is: 

		Property Insurance						percent of monthly gross income.

		Association Dues

		Mortgage Insurance Premium						Liquid assets after closing:

		 - Mortgage or Other Subsidy

		Total Monthly Housing Cost		$0









Exhibit B

		Anticipated Income During Next 12 Months

		Household Member		Wages/Salaries		Benefits/Pension		Public Assistance		Other Income         (i.e. child support, tips, etc.)		Total                All Sources of Income

												$0

												$0

												$0

												$0

										Total Annual Income of All Household Members		$0

		Anticipated Asset Income

		Household Member		Asset Description		Current Cash Value or Average Balance		Interest Rate Earned		Actual Income from Assets

		Mary		Checking		264.00		0.00%		0.00

		Mary		Savings		589.00		1.50%		8.84

		Mary		104K		34,579.00		1.50%		518.69

										0.00

										0.00

										0.00

		2. Total Cash Value of Assets				35,432.00

		3. Total Actual Income from Assets								$527.52

		4. Impute Asset Income.                           If Total Cash Value (2) exceeds $5,000, then multiply Cash Value by 2%				$35,432.00		2%		$708.64

		5. Enter greater of                               Actual Income from Assets (3) or Imputed Income from Assets (4)				$708.64

		Anticipated Annual Income

		6. Income        (enter amount from (1) above)		7. Asset Income  (enter amount from (5) above)		8. Total Anticipated Annual Income      (6) + (7)		Is Total Anticipated Annual Income (8) lower than Eligible Income Limit for Household Size (Y/N)

		$0		$0		$0





Sheet3






Exhibit A

		FirstHOME Buyer Assistance Calculation



		Acquisition Costs		$ Amount				Source of Other Funds		$ Amount

		Purchase Price

		 + Occupancy Improvements/Rehabilitation

		 + PrePaid Costs

		 + Closing Costs

		 +  Other Purchase Costs

		= TOTAL ACQUISITION COSTS		$0

		 - Downpayment/Earnest Money

		 - First Mortgage



		= Financing Gap/Maximum FirstHOME Loan		$0				Ramsey County FirstHOME		$0



		Monthly Anticipated Housing Costs



		Housing Expenses		$ Amount

		Mortgage Payment/P & I

		Property Taxes						Housing cost is: 

		Property Insurance						percent of monthly gross income.

		Association Dues

		Mortgage Insurance Premium						Liquid assets after closing:

		 - Mortgage or Other Subsidy

		Total Monthly Housing Cost		$0









Exhibit B

		Anticipated Income During Next 12 Months

		Household Member		Wages/Salaries		Benefits/Pension		Public Assistance		Other Income         (i.e. child support, tips, etc.)		Total                All Sources of Income

		Mary		8.75 x 2080 = 18200.00						500/month		$18,700

												$0

												$0

												$0

										Total Annual Income of All Household Members		$18,700

		Anticipated Asset Income

		Household Member		Asset Description		Current Cash Value or Average Balance		Interest Rate Earned		Actual Income from Assets













		2. Total Cash Value of Assets				$0

		3. Total Actual Income from Assets								$0

		4. Impute Asset Income.                           If Total Cash Value (2) exceeds $5,000, then multiply Cash Value by 2%						2%

		5. Enter greater of                               Actual Income from Assets (3) or Imputed Income from Assets (4)

		Anticipated Annual Income

		6. Income        (enter amount from (1) above)		7. Asset Income  (enter amount from (5) above)		8. Total Anticipated Annual Income      (6) + (7)		Is Total Anticipated Annual Income (8) lower than Eligible Income Limit for Household Size (Y/N)

		$18,700		$0		$18,700
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