
 

Whidbey Island Living Legacy (WILL) HOA * 

Income Qualification Requirements 

Residents must meet the income requirements for Middle Income or Less for Island County and 
may not have assets in excess of those described below, "Qualified Residents Limitation of 
Assets.” 

(Defined as 80-120% of median.): 

 

Qualified Residents Limitation of Assets 

1. Homebuyers purchasing a house within WILL HOA may retain assets after house and land 
purchase (exclusive of house) with an aggregate value not to exceed 80% of AMI (Area Median 
Income) for household size, as long as this does not exceed the assets limits for mortgage 
compliance. For the purposes of this requirement, “assets” do not include the following:  

 (a) employer-provided retirement plan (both qualified and non-qualified) and IRS-recognized 
individual retirement accounts; 

 (b) cars or other vehicles necessary for work or daily living; 

• assets required for the conduct of the applicant’s business or used in applicant’s 
employment, such as tools, equipment, supplies, and business inventory;  

(c) ownership of a rental home where income is included as part of annual gross income; and 

(d) if the applicant is age sixty or over, income-producing assets (such as savings accounts, 
brokerage accounts, stocks, bonds, and passive interest in income-producing partnerships, 
limited liability companies and corporations) to the extent that such assets produce annual 
income not greater than 80% of the AMI based on household size. 

*Subject to change 


