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Oak Walk is pleased to announce the availability of 5 single family detached and 4 condominium below-market rate (BMR) homes. The BMR single family homes will be for moderate income households and the BMR New Construction Condominiums will be for low income households.

The sales prices for the BMR units are set by the City of Emeryville according to a formula that insures the homes will be affordable to low and moderate income households. The prices are as follows;

Unit       Unit Type
     Approximate Sq Ft.
Income level

Price
Houses

1079
  2bd/1bth
            942 sq ft.

Moderate

$336,100

1081
  2bd/1bth

1096 sq ft.

Moderate

$336,100

1083
  1b/1bth+Den

796 sq ft.

Moderate

$299,400

1085
  2b/1bth

970 sq ft.

Moderate

$336,100

1077
  2b/1bth

1096 sq ft.

Moderate

$336,100

Condos

2-101
   1b/1bth

670 sq ft.

Low


$270,800

2-301      2b/2bth

1087 sq ft.

Low


$306,500

3-309
   1b/1bth

711 sq ft.

Low


$270,800

3-310      1b/1bth

711 sq ft.

Low


$270,800

In addition to meeting the income restrictions, buyers will need adequate funds for the down payment and closing costs, good credit and the ability to qualify for a mortgage.

The BMR’s at Oak Walk are priced at a significant discount from the market-rate homes. In return, Emeryville BMR homeowners must agree to occupy the home as their principal residence and resell the home at a restricted price to a low or moderate income household if they sell within 45 years of the initial purchase date.

To purchase one of these homes, your total current annual income must be no more than the limits listed below;

Household Size
Moderate Income
Low Income
1 person

       $75,000

   $46,350

2 person

       $85,700

   $53,000

3 person

       $96,450

   $59,600

4 person 

       $107,150                 $66,250

5 person

       $115,700

   $71,550

The Emeryville Homebuyer Assistance Programs

City Assistance for Low to Moderate Income Buyers – First Time Homebuyers Program

 The City of Emeryville’s First Time Homebuyers Program is available to first-time homebuyers (with some exceptions) through the First Time Homebuyers Program, which provides subordinate loans at a low, simple fixed interest rate, completely deferred payment, in an amount equal to 1.5 times the borrower’s down-payment, up to 15% of the purchase price.  The loans are forgiven after 30 years.
Employee’s of the City of Emeryville and teachers in the Emeryville Unified School  District do not need to be first time homebuyers and may obtain a First Time Homebuyer Program loan for 20% of the purchase price with no downpayment requirement.
The borrower’s first mortgage must be a 30-40 year fixed rate, fully amortized loan.

City Assistance for Low Income Buyers 

For the BMR New Construction Condos, the City will provide a combination of two loans up to $110,000 through a combination of either the Ownership Housing Assistance Program with the HELP Program or the Ownership Housing Assistance Program and the CalHome Program. The City provides a combination of two loans at a simple, fixed interest rate, completely deferred-payment, with a combined total amount necessary to fill the gap between the downpayment, first mortgage amount, and the purchase price.    

1.
Ownership Housing Assistance Program:

The City of Emeryville has assistance available to very low-to-low income first time homebuyers through the Ownership Housing Assistance program.  The program requires borrowers to make at least a 3% downpayment and obtain mortgage financing based on their household income.The interest rate on this City loan is 75% of the interest rate on the first mortgage, or five percent, whichever is less.  The loans are deferred until sale or transfer of the property and are recorded as subordinate deed of trusts on the property.  The City loans are forgiven after 30 years.  Loans for below-market-rate units do not require that any share of appreciation be paid to the City.

Borrowers need to be first-time homebuyers(with some exceptions).

2.  CalHome/Help Program
The CalHome or Help Program loans are available at a 3% simple, fixed interest rate and are completely deferred payment until sale or transfer of the property. The interest is forgiven after 30 years. These loans may cover non-recurring closing costs up to 5% of the purchase price.

 Emeryville Lottery Priorities

The City of Emeryville requires that a lottery determine the order in which applications are processed based on these priorities.

1) First priority: Teachers working in the Emery Unified School District with children in Emeryville public schools (BMR Single Family Homes only);

2) Second priority: Families with children in Emeryville Unified School District (BMR Single Family Homes only);

3) Third priority: Teachers working in the Emery Unified School District (BMR Single Family Homes only);

4) Fourth priority: Households who have been living in Emeryville for at least six months prior to applying for the BMR unit;

5) Fifth priority: Sixth priority: Households in which an individual currently works in Emeryville;

6) Sixth priority: All other households.
Next Steps
1. Community Meetings for Oak Walk  BMR Homes: We strongly encourage you to attend one of the community meetings that we will be hosting. At these meetings we will answer questions about the programs, the BMR homes, and the application and lottery process.

Thursday, May 14th 6:30 p.m. to 8:00 pm

Saturday, May 16th 1:30 to 3:00 p.m.

Emeryville Senior Center, 4321 Salem St., Emeryville

2. View the units. The sales office is open from 11-6, Fri. through Tues.

3. Submit an application for the lottery. Applications must be received by Friday, May     29th at 5 p.m.

Late applications will be accepted as backup applications. All applications must be mailed or dropped of at:

Oak Walk Sales Office

4098 San Pablo Ave.

Emeryville, Ca 94608

Applications
Applications will be available beginning April 22th. You may pick them up at the Community meetings, the Oak Walk Sales Office, Emeryville City Hall at 1333 Park Ave. or you may download your application at www.oakwalk.com.

Home Loans
If you have questions regarding home loans please contact our Oak Walk lender, Pamela Ashley at 415-235-8422, or 415-925-2414 or by email at pamela.d.ashley@bankofamerica.com. or Don Maxon at 415-925-2424 or by email at don.s.maxon@bankofamerica.com.
If you have any questions about the BMR homes please visit our website at www.oakwalk.com, call Gary Jones at our Sales Office at 510-652-5222 or Steve Kelley at 925-899-0123 or visit the Sales Office at the address listed above.

Sincerely,

Oak Walk Sales Team

