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Your Keller Williams Realtor has some information for you that we have put together regarding the 2009 Homebuyer tax credit.  Here are some of the highlights and common questions.
· Who is eligible?  First-time home buyers purchasing any kind of home (new or resale) are eligible for the tax credit.  To qualify for the tax credit, a home purchase must occur on or after January 1, 2009 and before December 1, 2009.  For the purposes of the tax credit, the purchase date is the date when closing occurs and the title to the property transfers to the home owner.  A first-time home buyer is someone that has not owned a primary residence/home for the last three years.
· How much?  The tax credit is equal to 10 percent of the home’s purchase price up to a maximum of $8,000.
· Income limits?  The tax credit amount is reduced for buyers with a modified adjusted gross income (MAGI) of more than $75,000 for single taxpayers and $150,000 for married taxpayers filing a joint return.  The tax credit amount is reduced to zero for taxpayers with MAGI of more than $95,000 (single) or $170,000 (married) and is reduced proportionally for taxpayers with MAGIs between these amounts.  
· When is this in effect?  This applies to homes purchased after January 1, 2009 and before December 1, 2009.
· Do I have to repay it?  The tax credit does not have to be repaid, however if the home is sold within 3 years a recapture of the tax credit does apply.
We appreciate the opportunity to work with you and hope that this answers your basic questions about the 2009 Tax Credit.  As with any tax issue, we strongly encourage you to consult a qualified tax advisor or legal professional about your unique situation.  The information listed here was obtained from the National Association of Homebuilders NAHB website.  For more information, please visit http://www.federalhousingtaxcredit.com/2009/faq.php#1
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