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Copper Lantern Ownership Program Summary 
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King County  
Median  
Income 

1 
Person 

2 
People 

3 
People 

4 
People 

5 
People 

6 
People 

7 
People 

8 
People 

80% $43,050  $49,200  $55,350  $61,500  $66,400  $71,350  $76,250  $81,200  
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Step 1: Free Homebuyer Education Seminar 

�  Attend a free homebuyer education seminar.  For a list of class schedule see: 
http://homeownership-wa.org/events-by-city.html 

�  Download the Copper Lantern Buyer’s Guide 
 
Step 2: Certification of Household Eligibility and Pre-Appr oval 

�  Fill out the Certification of Household Eligibility form 
�  Obtain Pre-Approval from a Mortgage Lender 
�  Contact:  

�  Raitchell Chen, Well Fargo Home Mortgage, (206) 686-8998, 
Raitchell.C.Chen@wellsfargo.com 

�  Kendra Jackson-Mecham, Wells Fargo Home Mortgage, (866) 928-3224, 
kendra.jackson@wellsfargo.com 

�  Natalia Wilchowy, KeyBank, (206) 861-2975, natalia_wilchowy@keybank.com 
�  Patricia Lynch, KeyBank, (425) 293-7362, patricia_lynch@keybank.com 

 
Step 2a: Budget and Credit Counseling 

�  If you have questions about homeownership, feel uneasy about purchasing a home, or would 
like further information, feel free to contact a non-profit homeownership counselor. 

�  Contact: Andrea Misiano, CCNW, (425) 803-9060 ext. 120, andream@ccnw.org 
�  Contact: IDHA, (206)957-1316, www.apialliance.org 
 

Step 3: Purchase and Sales Agreement 
�  Sign a Purchase Sales Agreement 
�  Contact: Randy Reeves, Windermere, (206) 947-9979, rreeves@windermere.com 
�  Contact: Steve Holton, Windermere, (425) 681-1440, sholton@windermere.com 

 
Step 4: Pre-Purchase Counseling Session 

�  Before final loan approval, schedule a free pre-purchase homeownership counseling session 
with Consumer Counseling Northwest (CCNW) 

�  Contact: Andrea Misiano, CCNW, (425) 803-9060 ext. 120, andream@ccnw.org 
 
Step 5: Move-in 

�  Move-in to your new Copper Lantern Home 
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Affordable Housing Program 
Resale Example 

2% Down payment 
All figures used in this example are estimates and for demonstration purpose only. 

Actual costs and prices may vary. 
 
ORIGINAL ACQUISITION  
 

Unit Size  3 bedroom 
Sales Price  $225,000 

 
Financing 
 
Down payment + Closing Costs  

 
$7,875 

 
Mortgage Amount 

 
$220,500 

 
Interest Rate/Term 

 
6.0%, 30 year fixed 

* This example assumes a 2% down payment and 1.5% in closing costs.  
 
Monthly Costs 

 
Mortgage Payment + Mortgage Insurance 

 
$1,414 

 
Homeowners Dues** (estimate) 

 
$252 

 
Property Taxes 

 
$212 

 
Total Monthly Costs 

 
$1,878 

** The HOA dues include items such as landscape and building maintenance, water and sewer, emergency telephone lines, fire & safety monitoring and 

certification, replacement reserves, insurance, etc. 
 
FUTURE RESALE  -- SOLD FIVE YEARS AFTER ORIGINAL ACQUISITION 

 Scenario 1 Scenario 2 
A.) Increase in Median Household 
Income for King County 16% 15% 
   
Increase in average sales price of single 
family and condominium resales within 
East King County 52% 40% 
B.) 1/2 of Average Sales Price Increase 26% 20% 
   
Average of A and B: 21% 18% 
Future Sales Price 272,250 264,375 
Less Resale Costs*** 21,780 21,150 
Less Mortgage Balance 205,185 205,185 
CASH PROCEEDS to Seller 45,285 38,040 

*** Resale cost includes 6% realtor fee and 2% King County excise tax (standard cost for market rate transaction). 
 
Resale Assumptions: 
Actual increase may vary depending on increases in home’s index. 
 
NOTE:   This example does not account for potential income tax reduction due to deducting 
mortgage fees, interest payments and/or property taxes 


