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Lennox Park Homes Offer Affordable Howard
County Homes in Tight Credit Market

Columbia, Md…. In these tough economic times, moderate-income persons such as Howard County teachers, law enforcement officers, health-care workers and service providers living or working in the county may think their only options are continuing to rent or suffer with long commutes. But there is hope. Three affordable new homes coming to the market this September offer another possibility.  The new single family homes are priced for qualified buyers starting at approximately $185,000, have financing already arranged, and are available at a time when many interested homebuyers are facing the challenges of expensive commutes and tight credit markets. Unlike many moderate-income housing programs, purchasers do not have to be first time buyers.

Persons with incomes beginning as low as $54,740 can take advantage of an innovative Columbia Housing Corporation program that will make it possible for them to buy a single family home valued at over $325,000 in Elkridge. The new three-bedroom, two-story, 2.5 bath, 1728  sq.ft. homes with walk-out basements are located in the Lennox Park area.  Close to transportation, they are near the Dorsey MARC station, and the Purple and Silver bus lines.  Their Howard County location means they also give buyers access to the top rated public school system in the State of Maryland.  The homes are in the Bellows Spring Elementary, Mayfield Woods Middle School and Long Reach High School Districts.
The new homes are being developed through a shared equity program with Columbia Housing Corporation’s (CHC) Perpetual Revolving Fund (PRF) with support from the Howard County Government.  Potential buyers will be asked to pre-qualify before signing a contract, but will have access to lower fixed rate interest loans for the properties arranged through Columbia Bank.  
Shared equity means that the buyers purchase a percentage of the estimated total value of the home, and along with PRF, are considered its owners.  This makes it possible to reduce the initial sales price, thus making the homes affordable to moderate-income wage earners. Buyers will be responsible for mortgage payments, property taxes, insurance, utilities, etc. and will be able to deduct these amounts as allowed by law from their income taxes.  The purchase program includes a deferred $40,000 HOME loan that is forgiven if the buyer lives in the residence for 15 years. The US Government’s HOME program provides grants to states and localities to help communities and local nonprofit groups build affordable housing.  
Notes CHC’s new Executive Director Grace Morris: “Buying a home remains difficult for persons living and working in Howard County, where the average single family home price still averages over $400,000.  Available, reputable financing is of equal concern.  This new program addresses both these problems. High transportation costs also mean that it is even more important to be able to offer Howard County workers the opportunity to live where they work.”
Persons interested in the property can view its floor plan and recent photos at www.columbiahousing.org/lennoxpark.  To pre-qualify, download the prequalification form also from the site and/or contact Barbara Sumney with Columbia Bank at 410-423-8251 or via email her at  B.Sumney@thecolumbiabank.com.
Columbia Housing Corporation, is a non-profit professional real estate organization incorporated in 1967.  CHC provides affordable housing for low-income renters, develops and manages affordable rental stock, provides housing to groups with special needs, including group homes for people with disabilities, as well as low-income senior citizens, and helps renters become home owners.  CHC’s Perpetual Revolving Fund provides the capital and resources to develop, construct, or purchase affordable housing in partnership with the private sector, federal, and state and county housing agencies.##.
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