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HOMZOWNERSHiP MOK1G.:5r PURCHASE PROGRAM '

vot 1692 6209

Your hoce pruchase is being financed vith a wortgage made available
with the a: istance of the South Carolina State Housing Authority (the
Autl. rity). 1If you sell your home and do not want to pay your loan in
full, the pz2rson purchasing your home must make application to and receive
approval froo the Authority to assuze your loan. If you sell your home
to someone who is ineligible to assume an Authority loan and allow the
purchaser to make your pmortgage payments for you, the Authority may refuse
to 2llow the sale and demand full repayment of the loan. This could result :
in the foreclosure of your mortgage and the repossession of the property. l
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foreclosure may also result if you fail to occupy the property as
your principal residence, if vou fail to atide by the agreements contained , !
in the mortgage or if it is found that the statements ang representations 4
contained in the Borrower's Affidavit and in the Mortgage were not true. '

You nmay avoid such action by paying your loan in full when you sell 3
your home or by naking certzin that the assumption of your loan has been )
approved by the futhoricy. 1In order to assuze your loan, & purchaser must
meet the following requirements:
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Principal Residence

An Authority loan may be assumed only with the prior approval of the
Authority and only if the assuming party intends to uccupy the property
ac his principal re2sidence within 60 days of the date on which he bacones
the «wner of the oroperty. The property can: ot be used for other than
residential pHurposes and no portion of property can be used for any trade
or “=siness. The propercy must be occupied as & principzal residence and
not 2s a second hoze. :

Three Year Keauirement

The purchaser cannot have had an ownership interest in a principal
res’dence 2t any tiwe within three (3) years ending on the date the assumption
is executed. If there iIs more than one wortgagor on this assumption, each
mortgagor must meet the three year requirerent.

EXCEPTION: When the hone is located in z targeted ares as determined ;
by t.e Authority, the purchaser is exemp: frcxz the sbove three (3) vear prier %
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ownerstip lizitation.

Purci;.ase Price

The purchase price cf the property carnnot excead 110%Z of the average aresz
surchase price for previously occupied housing at the time of the assucption,
as established by the U.:. Treasury Departrent.

I have received ané fetained a copy this _ 15th davy of March , 1984 .
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Purc};é' dr JUODY ALLE¥ KENNINGTON Purchaser  CONNIE G. KENNINGTON
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