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Housing Rehabilitation Program 

1 GENERAL INFORMATION 

The Town of Westport, in order to more effectively undertake 

locally-initiated affordable housing projects, established the 

Westport Affordable Housing Trust Fund (The Trust), per 

Massachusetts General Laws Chapter 44 Section 55C (MGL 

c.44 s.55C), through a 2/3 vote at the May 2009 Town Meeting. 

The mission of the Housing Trust is to provide for the creation 

and preservation of affordable housing in Westport for the benefit of low and moderate income 

households. 

Town Meeting has authorized the Trust to use loan repayments from a previous rehabilitation 

program to fund a new housing rehabilitation program. The Trust has voted to make available 

grants UP TO $50,000 each for housing rehabilitation grants (CRE-HAB) in Westport. The 

grants will be awarded to income and asset qualified individuals or households for the purpose 

of making needed improvements to existing homes in Westport.  

The Trust will receive applications on a first come first served 

basis until the program funds are exhausted or no later than 

June 29, 2022. The applicant must be the legal owner of the 

home and must occupy it as their primary residence. 

The Grant will be provided in the form of a Deferred-Payment 

Loan (DPL). The interest rate is 0% and no monthly loan 

payments are required. The AHR will secure recapture of the 

Grant, on a pro-rated basis, if the property is sold or transferred 

within the 10-year period after rehabilitation completion.  

For information and to request a copy of this program contact the 

Trust’s Housing Specialist or the Housing Assistance Office as noted below. 

 

Leonardi Aray, Housing Specialist 

Westport Affordable Housing Trust Fund 

leonardi@larayarchitects.com  

617-270-3912 

Housing Assistance Office, Town Hall 

816 Main Road, Westport, MA 

westporthousing@outlook.com 

774-264-5126 

 

  

THE HOMES 

REHABILITATED 

THROUGH THIS 

PROGRAM WILL BE 

SUBJECT TO AN 

AFFORDABLE 

HOUSING 

RESTRICTION (AHR) 

FOR 10 YEARS. 

 

INCOME LIMITS AND 

OTHER ELIGIBILITY 

REQUIREMENTS 

APPLY.  

PROPERTY’S 

ASSESSED VALUE 

CANNOT EXCEED 

$325,000  
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2 GRANT/ DEFERRED-PAYMENT LOAN (DPL) 

The maximum grant is $50,000 per home and will be provided in the form of a Deferred-

Payment Loan (DPL). The selected applicant will execute a DPL Note and Mortgage. The 

program will reimburse the applicant up to $500 per participant household toward initial home 

inspections and additional inspections required under this program. Given the extent of the 

AHR, the Trust will not approve grants for less than $10,000.  

If the property is sold or transferred before the tenth anniversary of the Loan, the Trust will 

recapture the principal amount of the loan reduced by 10% per year calculated from the date 

thereof. 

See example below for a grant amount of $50,000 

Year(s) after home rehabilitation work Recapture Amount 

1 $45,000 

2 $40,000 

5 $25,000 

10 $0 

 

3 ELIGIBILITY REQUIREMENTS 

Income and asset household’s qualifications apply as follow: 

A. Combined gross annual income for all household members, from all sources in the 

household must be at or below 80% Area Median Income (AMI) of the Providence-Fall 

River Metro Area, which includes Westport, adjusted to the appropriate household size. 

 

Maximum Income limits, 80% AMI Westport* 

1-Person 2-Person 3-Person 4-Person 5-Person 6-Person 

$48,450 $55,400 $62,300 $69,200 $74,750 $80,300 

 

*Applicants must meet the program income limits in effect at the time they apply for the 

program and must continue to meet the program income limits in effect at the time when 

they actually execute the AHR. 

 

B. Maximum household Assets are limited to $75,000. See attachment “B”. The grant 

amount will not count towards a household’s maximum asset amount. 
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4 HOW CRE-HAB WORKS 

The maximum grant is $50,000 per home, the minimum eligible grant is $10,000. In addition to 

the grant, the program will reimburse the applicant up to $500 per participant household 

toward initial home inspections and additional inspections required under this program.  

Grant monies will not be disbursed if the Trust, or its agent, determines that the property does 

not meet the “Property Eligibility” requirements for this program or deems the project unfeasible. 

The homes rehabilitated through this program will be subject to an Affordable Housing 

Restriction (AHR) that will restrict the resale of the home for 10 years. 

A. SUBMIT A “CRE-HAB INITIAL APPLICATION” (included with this packet) 

• Upon review, applicants will be invited to submit a “CRE-HAB APPLICATION”.  

B. SUBMIT A “CRE-HAB APPLICATION” (included with this packet) 

• Applications will be pre-qualified based on submitted documents.  

• Brief description of the repairs you are planning to address with grant funds. Quotes 

from licensed and insured contractors covering the described scope of work are helpful, 

but not mandatory. 

• Complete applications will be accepted on a first come first served basis. 

C. DEFINE THE PROJECT & GRANT AMOUNT 

Eligible projects are limited to work seeking to eliminate or correct life and safety code 

violations; reduce homeowner energy costs; improve accessibility for persons with disabilities; 

or other necessary building repairs. CRE-HAB is a moderate rehabilitation program; See 

“Property Eligibility”. The Trust may request a site visit to the property. 

The applicant should request three (3) quotes from licensed and insured contractors.  

• Upon completion of a site visit, review of detailed write-up and cost estimate prepared by 

a contractor with assistance from the Housing Assistance Office, the Trust (or its 

designee) will determine if the project is deemed feasible and eligible for the program.  

• If the lowest quote exceeds the program dollar limit for the project, the applicant and the 

Trust will work with the contractor to see if alternative procedures can be performed to 

lower the bid amount while at the same time correcting the most needed repairs. If this is 

not successful, the project can be re-bid or the homeowner can seek additional financing 

from other sources.  

• Execute the Affordable Housing Restriction (AHR) and Deferred Payment Loan (DPL). 

• Execute agreement with contractor(s), subject to Trust’s agent approval. 

HOUSING REHABILITATION 

• Work to be completed sixty (60) days after the execution of a contract, unless otherwise 

authorized by the Trust.  

• The Trust will make progress and final payments directly to the contractor on behalf of 

the owner. 

• 10% retainage will be withheld from each progress payment.   
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5 PROPERTY ELIGIBILITY 

The Trust will have the sole authority to determine if a home is eligible. Eligible homes should 

meet the following criteria: 

1. Must be on a parcel located entirely in the Town of Westport, MA. 

2. The property’s assessed value cannot exceed $325,000 as per the Town’s Assessors.   

3. Must be and continue to be the primary residence of the applicant(s).  

4. A satisfactory wastetwater system or other adequate means of sewage disposal must be in 

place. If a property does not have a current, passing Title V Certificate or other evidence of 

adequate sewage disposal, the applicant must remedy or replace the system with their own 

funds or by obtaining funds from an approved assistance repair program in order to remedy 

or replace the system, so that a passing Title V Certificate is obtained prior to committing 

CRE-HAB funds.  

NOTE: In the event the applicant cannot obtain funding from other sources, the Trust at its 

sole discretion may approve CRE-HAB funds to repair or replace a wastewater system.  
The applicant will be required to provide documentation to demonstrate that good-faith 

efforts toward seeking other sources of funds had been pursued.  

5. The property must be determined to be in general good, safe and habitable condition by the 

Trust, or its agent. The Trust will assess compliance with the criteria for household size and 

number of bedrooms described in Attachment “A”. 

6. As deemed necessary by the Trust, or its agent, inspection reports and test result 

documentation must be provided for approval. All inspections shall be completed within 

three weeks after the applicant has been selected to participate in the program, which must 

be conditional upon satisfactory inspections. 

7. Condominiums are NOT eligible. Only single-family detached homes are eligible. 

 

Note: Applicants seeking to address heating and cooling related repairs should contact 

Mass Save https://www.masssave.com/en/saving/energy-assessments before submitting an 

application. 

6 AFFORDABLE HOUSING RESTRICTION (AHR) 

The AHR describes and imposes certain important legal requirements. Please read the AHR in 

its entirely. It is strongly recommended that you consult an attorney to explain your legal 

obligations and responsibilities. 

A copy of the AHR is available at the Westport Town Hall, 2nd Floor, 816 Main Road, Westport, 

MA or by request via email to leonardi@larayarchitects.com 

PLEASE READ AND SIGN THE AHR DISCLOSURE STATEMENT 

INCLUDED WITH THE CRE-HAB APPLICATION. RETURN A SIGNED 

COPY WITH A COMPLETE CRE-HAB APPLICATION AND REQUIRED 

DOCUMENTS.

READ 

& 

SIGN 

https://www.masssave.com/en/saving/energy-assessments


 

CRE-HAB INITIAL APPLICATION 

1. Applicant Name, Phone Number, Email Address 

2. Property address and number of bedrooms 

3. Do you own or have an interest in any real estate, land and/or 

mobile home other than the home seeking participation in the 

CRE-HAB?  YES or NO 

4. Have you sold real estate or other property in the past three 

years? Indicate YES or NO 

5. Total number of people living in the home 

Number of adults over the age of 55 living in the home 

Number of children under the age of 18 living in the home 

6. Total gross income per year (such as wages, child support, social 

security benefits, all types of pensions, and any other form of 

income), including any income from all household members over 

the age of 18. 

7. Do you have assets (i.e. savings, stocks, retirement funds, etc) that 

exceed $75,000 in net cash value? YES or NO 

8. Brief description of repairs needed 

9. Attach photos (optional) 

 

Applicants may email or mail the information listed above to Leonardi 

Aray, Housing Specialist 

e-mail Mail 

 

leonardi@larayarchitects.com 

Housing Assistance Office 

Town Hall 

816 Main Road, Westport, MA 

 

The Westport 

Affordable Housing 

Trust reserves the right 

to request additional 

information to verify 

the accuracy of all 

statements as per the 

program guidelines. 
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CRE-HAB APPLICATION 

Households wishing to apply for the Westport Housing Rehabilitation Program (CRE-HAB) will 

complete a “CRE-HAB Application” and submit the required documentation.  Applications will be 

pre-qualified based on submitted documents.  This application does not assure you a grant. 

NOTE: Complete and submit a “CRE-HAB Initial Application” prior to completing and 

submitting the “CRE-HAB APPLICATION”. 

Additional copies of the application are available at: 

Westport Town Hall 

816 Main Rd, 2nd Floor 

Westport, MA 02790 

Westport Free Public Library 

408 Old County Road 

Westport, MA 02790 

By e-mail: leonardi@larayarchitects.com  or  westporthousing@outlook.com 

By phone: 617-270-3912 or 774-264-5126 

Online : http://www.westport-ma.com/affordable-housing-trust-fund 

 

Please submit a complete CRE-HAB Application, pages 1 to 

10, and keep the remaining pages for your records 

APPLICATIONS WILL BE ACCEPTED ON A FIRST COME FIRST SERVED BASIS UNTIL 

THE PROGRAM FUNDS ARE EXHAUSTED OR NOT LATER THAN  

JUNE 30, 2022, 3:00PM 

 

HOUSING ASSISTANCE OFFICE 

WESTPORT TOWN HALL 

816 MAIN ROAD, 2ND FLOOR 

WESTPORT, MA 02790 

Completed applications and required documents are accepted via email to 

leonardi@larayarchitects.com 

COMPLETED APPLICATIONS AND SUPPORTING DOCUMENTS 

CAN BE DROPPED OFF AT OR MAILED TO: 
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C R E - H A B  A P P L I C A T I O N :  P a g e  | 2 
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THIS PAGE IS FOR OFFICE USE ONLY 

Date of Receipt  

Time of Receipt  

Control Number  

Household Size  

  

Other 
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CHECK LIST 

THIS APPLICATION IS NOT COMPLETE IF NOT SUBMITTED WITH: 

 Completed application signed by all individuals over the age of 18. 

 Copy of 2018, 2019 and 2020 Federal tax returns, as filed, with the most recent 

year’s1099’s, W-2’s and schedules, for every current or future person living in the 

household over the age of 18. Applications received after May 30, 2020 should 

include copy of 2021 Federal tax returns but may exclude FY 2018. 

 Copy of five consecutive pay stubs, for salaried employed household members over 

18, longer for seasonal and hourly workers. 

 Current statements and documents that indicate the payment amounts from all other 

sources of income of all members listed on the application, such as alimony, child 

support, Social Security benefits, pensions, unemployment compensation, workman's 

compensation, disability and any other form of income. 

 Current statements of all assets, on financial institution letterhead, showing current 

value including all bank accounts, investment accounts, cash life insurance policies, 

retirement accounts. Include copy of last three months of each asset statement. 

 Documentation regarding current interest in real estate, if applicable. 

 No Income Statement, signed and notarized, for any household member over 18 with 

no source of income, if applicable, containing the language “Under penalties of 

Perjury”. 

 No Child Support Statement, signed and notarized, if applicable, containing the 

language “Under penalties of Perjury”.  

 I/We certify that I have read the Affordable Housing Restriction and understand the 

benefits, restrictions and legal obligations that I undertake by signing that document. 

I/We also certify that I have been advised to have an attorney review the AHR. 

 I/We certify that we are current with Westport Real Estate property taxes. 

 

Your signature(s) below gives consent to the Town of Westport Affordable Housing Trust or its 

designee to verify information provided in this application. The applicant agrees to provide 

additional information on request to verify the accuracy of all statements in this application. No 

application will be considered complete unless signed and dated by:  

 

Applicant Signature      Date: 

 

Co-Applicant Signature (if applicable)   Date:  
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1 Applicant Information 

 Name  

 Phone Number  

 E-mail  

 Address  Westport, MA 

2 Property Information 

 Address  Westport, MA 

 Number of Bedrooms  

 Names on the title  

   

3 I learned of this program from (check all that apply): 

 Online at:  Letter  

 Flyer  Newspaper Ad  

 Other  

4 Do you own or have an interest in any real estate, land and/or mobile home 

other than the home seeking participation in the CRE-HAB?   

YES    NO  

If YES, provide the following information 

 Address  

 Current Value  

5 Have you sold real estate or other property in the past three years? 

YES    NO  

If YES, attach settlement statement and provide the following information 

 When  

 Address  

 Sale Price  
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Household Information - List all members of your household including yourself 

 

Names of all Persons to Reside in 

Dwelling (First Name, Middle Initial, 

Last Name) 

Relation to 

Head 
Age 

Date of 

Birth 

1-Head 

    

2 

    

3 

    

4 

    

5     

6     

 

Household members over the age of 18: 

 

Name      Signature 

 

Name       Signature 

 

Name       Signature 
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INCOME - List all income of all members over the age of 18 listed on the application to reside in 

the unit, such as wages, child support, Social Security benefits, all types of pensions, 

employment, Unemployment Compensation, Workman's Compensation, alimony, disability or 

death benefits and any other form of income; including rental income from property. Adults with 

no income are required to submit a notarized statement. If additional space is needed, please 

attach another sheet. 

 

 Source of Income 
Address/Phone # of 

source 
Amount per Year 

1 

   

2 

   

3 

   

4    

5    

6    

TOTAL  
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ASSETS - Household assets may not exceed $75,000 in net cash value. See Attachment “B”. 

 

 Type of Asset Account No. Value, Balance 

1 

Checking Account   

2 

Savings Account   

3 

Retirement Account   

4 Other:   

5 Other:   

6 Other:   

TOTAL  
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Preliminary Project Description 

Please include a brief description of the repairs you are planning to address with grant funds. 

Preliminary estimates or quotes from licensed and insured contractors covering the described 

scope of work are helpful, but not mandatory. You may attach additional documents, pages 

and/or photographs. 

Item Description Cost Estimate, if available 

1  $ 

2  $ 

3  $ 

4  $ 

   

   

General Description: 

Additional Information or comments: 

  



C R E - H A B  A P P L I C A T I O N :  P a g e  | 9 

WESTPORT AFFORDABLE HOUSING TRUST 2021 

AFFORDABLE HOUSING RESTRICTION (AHR) SUMMARY 

The purpose of this summary is informational only and it is not a substitute for reading the AHR 

in its entirely. The AHR describes and imposes certain important legal requirements. It is 

strongly recommended that you consult an attorney to explain your legal obligations and 

responsibilities. A copy of the AHR is available at the Westport Town Hall, 2nd Floor, 816 Main 

Road, 2nd Floor, Westport, MA or by request via email to leonardi@larayarchitects.com 

AHR DISCLOSURE STATEMENT 

You must agree to certain use and transfer restrictions, which are described in detail in the AHR 

that will be attached to the deed to your home and recorded at the Registry of Deeds.  

PLEASE REMEMBER: 

• The AHR is for a term of ten (10) years; 

• You must occupy this home as your primary residence; 

• The Trust as Monitoring Agent shall monitor the compliance of the Dwelling with 

the terms of this AHR*; 

• You must obtain consent from the Westport Affordable Housing Trust Fund 

before renting, or granting any other mortgage, or obtaining any loan for making 

any capital improvements to your home; 

• You must give written notice to the Trust when you decide to sell or transfer your 

property; 

• The Trust will recapture the Loan on a pro-rated basis if you sell or transfer your 

property before the end of the term of the AHR; 

• Your property may not be transferred into a trust; 

*If you attempt to sell or transfer the home without complying with the AHR requirements, the 

Trust may, among their other rights, void any contract for such sale or the sale itself. 

Acknowledgements 

By signing below, I certify that I have read this AHR Disclosure Statement and understand the 

benefits and restrictions described. I further certify that I have read the AHR and understand the 

legal obligations that I undertake by signing that document. 

I also certify that I have been advised to have an attorney review this document and the AHR 

with me. 

 

Homeowner (Name and Signature)      DATE 

 

Co-Applicant, Member of the Household (Name and Signature)  
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APPLICANT(S) CERTIFICATION 

a. I/We certify that our household size is _____ persons, as documented herein. 

b. I/We certify that our gross household income equals $____________, as documented 

herein. 

c. I/We certify that our household has assets totaling $_____________, as documented 

herein. 

d. I/We certify that the information in this application and in support of this application is 

true and correct to the best of my/our knowledge and belief under full penalty of 

perjury. I/We understand that false or incomplete information may result in 

disqualification from further consideration. 

e. I/We certify that I am/we are not related to the Westport Affordable Housing Trust 

Fund or any party of this program. 

f. I/We understand that if I/we do not execute a contract with a licensed and insured 

contractor after sixty (60) days of the grant offer, the grant will be offered to the next 

eligible applicant on the waiting list. 

g. I/We have read and understand the provisions regarding the Affordable Housing 

Restriction (AHR). I/We have been advised that a copy of the AHR is on file at the 

Town Hall, Town of Westport, and is available via email upon request. 

h. I/We understand that if I/we are selected to participate in the program, I/we must 

continue to meet all eligibility requirements of this program until the execution of the 

AHR. 

Your signature(s) below gives consent to the Town of Westport Affordable Housing Trust or its 

designee to verify information provided in this application. The applicant agrees to provide 

additional information on request to verify the accuracy of all statements in this application. No 

application will be considered complete unless signed and dated by:  

 

 

Applicant Signature      Date: 

 

Co-Applicant Signature     Date: 

(Also a member of the Household)  
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HOUSEHOLD SIZE & NUMBER OF BEDROOMS 

Based on the following criteria for household size and number of bedrooms, the Trust may 

determine that a home is overcrowded or oversized for the number of occupants. If such 

determination is made, the applicant may not be considered eligible for the program. 

• A “household” shall mean two or more persons who will live regularly in the unit as their 

principal residence and who are related by blood, marriage, law or who have otherwise 

evidenced a stable inter-dependent relationship, or an individual. 

• Appropriate Size Household means a household containing a number of members equal 

to the number of bedrooms in the Property plus one. The following should be 

considered: 

a. There is at least one occupant per bedroom. Disabled may own a larger home 

based on household size if such larger home is needed as a reasonable 

accommodation. 

b. A husband and wife, or those in a similar living arrangement, shall be required to 

share a bedroom.  Other household members may share but shall not be 

required to share a bedroom. 

c. A person described in the first sentence of (b) shall not be required to share a 

bedroom if a consequence of sharing would be a severe adverse impact on his 

or her mental or physical health and the Trust receives reliable medical 

documentation as to such impact of sharing. 

• Maximum allowable household size may not be more restrictive than the State Sanitary 

Code or applicable local bylaws, and may not violate state and federal civil rights laws. 
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DEFINITION OF ASSETS 

The value of necessary items of personal property, such as furniture or automobiles shall be 

excluded.  Determination of assets shall be based upon a full and fair present cash value of the 

asset at the time of application to the program.  If a potential purchaser divests himself or 

herself of an asset for less than full and fair present cash value of the asset within one year prior 

to application, the full and fair cash value of the asset at the time of its disposition must be 

declared and shall be included for purposes of calculating eligibility.   

Household Assets include the following: 

1.  Cash held in savings and checking accounts, safe deposit boxes, homes, etc.  For savings 

accounts, use the current balance.  For checking accounts, use the average balance for the last 

six months.  Assets held in foreign countries are considered assets. 

2.  Revocable trusts:  The cash value of any revocable trust available to the applicant. 

3.  Equity in rental property or other capital investments: The current fair market value 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.). 

4.  Stocks, bonds, Treasury bills, certificates of deposit, mutual funds, and money market 

accounts:  The value of stocks and other assets vary from one day to another and should be 

determined within a reasonable time in advance of the applicant’s submission of an application 

to participate in the subject housing program. 

5.  Individual retirement, 401K, and Keogh accounts:  When the holder has access to the funds, 

even though a penalty may be assessed.  If the applicant is making occasional withdrawals from 

the account, determine the amount of the asset by using the average balance for the previous 

six months.  (Do not count withdrawals as income.) 

6.  Retirement and pension funds. 

a. While the person is employed: Amounts the applicant can withdraw without retiring or 

terminating employment.  Count the whole amount less any penalties or transaction costs.   

b. At retirement, termination of employment, or withdrawal: Periodic receipts from pension 

and retirement funds are counted as income.  Lump-sum receipts from pension and 

retirement funds are counted as assets.  Count the amount as an asset or as income, as 

provided below. If benefits will be received in a lump sum, include the lump-sum receipt in 

net household assets. If benefits will be received through periodic payments, include the 

benefits in annual income.  Do not count any remaining amounts in the account as an 

asset. 

If the applicant initially receives a lump-sum benefit followed by periodic payments, count the 

lump-sum benefit as an asset as provided in the example below and treat the periodic payment 

as income.  In subsequent years, count only the periodic payment as income.  Do not count the 

remaining amount as an asset. 

NOTE:  This paragraph assumes that the lump-sum receipt is a one-time receipt and that it 

does not represent delayed periodic payments.  However, in situations in which a lump-sum 



A T T A C H M E N T  “ B ”  
 

WESTPORT AFFORDABLE HOUSING TRUST 2021 

payment does represent delayed periodic payments, then the amount would be considered as 

income and not an asset. 

7.  Cash value of life insurance policies available to the applicant before death (e.g., the 

surrender value of a whole life policy or a universal life policy):  It would not include a value for 

term insurance, which has no cash value to the applicant before death. 

8.  Personal property held as an investment: Gems, jewelry, coin collections, or antique cars 

held as an investment.  Personal jewelry is NOT considered an asset. 

9.  Lump-sum receipts or one-time receipts: Inheritances, capital gains, one-time lottery 

winnings, victim’s restitution, settlements on insurance claims (including health and accident 

insurance, worker’s compensation, and personal or property losses), and any other amounts 

that are not intended as periodic payments. 

10.  A mortgage or deed of trust held by an applicant: Payments on this type of asset are often 

received as one combined payment of principal and interest with the interest portion counted as 

income from the asset. This combined figure needs to be separated into the principal and 

interest portions of the payment.  (This can be done by referring to an amortization schedule 

that relates to the specific term and interest rate of the mortgage.) To count the actual income 

for this asset, use the interest portion due, based on the amortization schedule, for the 12-

month period following the certification. To count the imputed income for this asset, determine 

the asset value at the end of the 12-month period following the certification.  

11. A life estate: A life estate is an interest in real property which entitles the life tenant to benefit 

from the property until his or her death.  Usually, the life tenant is entitled to the use of a house 

for life and may be entitled to sell his or her interest.  This right is of value to the life tenant, but it 

is rarely sold on an open market.  (Purchasers of real property would typically not be tempted by 

such an uncertain term of ownership). The value of an applicant’s life estate is included when 

calculating his or her assets based upon the Internal Revenue Service’s latest guidance to 

determine the value of life estates (see Internal Revenue Service Publication 1457, “’Actuarial 

Values, Book Aleph,” (7-1999). 

Household Assets DO NOT include the following: 

1. Personal property (clothing, furniture, cars, wedding ring, other jewelry that is not held as 

an investment, vehicles specially equipped for persons with disabilities). 

2. Interests in Indian trust land. 

3. Term life insurance policies (i.e., where there is no cash value). 

4. Equity in the cooperative unit in which the applicant lives. 

5. Assets that are part of an active business: "Business" does NOT include rental of 

properties that are held as investments unless such properties are the applicant’s main 

occupation. 

6. Assets that are NOT effectively owned by the applicant: Assets are not effectively owned 

when they are held in an individual's name, but (a) the assets and any income they earn 

accrue to the benefit of someone else who is not the applicant, and (b) that other person is 

responsible for income taxes incurred on income generated by the assets.  


