Addendum to Purchase Contract
Addendum No.____   

Date:_______________________

Buyer(s) understand the following:

1. Seller has never occupied the Property.  

2. Seller purchased the property with federal funds under the Neighborhood Stabilization Program (NSP), administered by the New Mexico Mortgage Finance Authority (MFA) for the sole purpose of repairing and improving the Property and re-selling it to eligible Buyer(s).

3. The Property is in the process of or has recently been rehabilitated and improved.  Buyer(s) shall receive a copy of the Scope of Work and documentation of completion of work, but shall have no right to interfere in the performance of work. 
4. Buyer(s) acknowledge MFA is not a party to this Purchase Contract.  That being said, Buyer(s) acknowledge and understand that MFA, at their sole discretion, must approve the Buyer(s) and agree to the terms and conditions of the Purchase Contract and that Seller is not authorized to proceed to closing until MFA approves the Buyer(s) and the Purchase Contract.

5. Buyer(s) are being provided with the Addendum a copy of the NSP Income Limits and Buyer(s) affirm that their combined incomes shall not exceed the income limits, which are based on household size.   

6. Buyer(s) acknowledge that prior to MFA approval of this Purchase Contract Buyer(s) shall have to provide documentation verifying Buyer(s) household income, which may be different income criteria that what is required to qualify for a mortgage loan.  
7. Buyer(s) acknowledge that the Property must be used as their primary residence in accordance to the terms and conditions of the MFA NSP promissory note and mortgage loan and restrictive covenants.  A copy of a draft of such note and mortgage with restrictive covenants is herein attached.

8. Buyer(s) must complete eight (8) hours of certified home buyer counseling by an MFA approved certified counseling agency selected by the Seller prior to closing and supply proof of completion before closing.  
9. Buyer(s) will be required to execute the MFA NSP promissory note and mortgage with restrictive covenants for the value of the property improvements.  This note and mortgage shall be forgiven over time.
10. Buyer(s) shall indemnify Sellers, their Agents and the MFA from all future claims and the Property is being sold As Is.
_________________________

Date: __________
Time: ____
Buyer

________________________

Date:__________ 
Tme:_____

Buyer

