Mortgage Loan Programs

Mortgage Credit Certificate (with First Mortgage)

Process Guide

Minnesota
Housing

Finance Agency

US Bank Home

« Minnesota Housing Mortgage Credit Certificate Program (MCC)
(With First Mortgage) guidelines
* Referto MCC Program Procedural Manual
* Income Eligibility Worksheet
* Acquisition Cost Worksheet
« Monthly Payment Loan guidelines (if applicable)

Lender Mortgage-MRBP Division Minnesota Housing
Collect application & signed purchase agreement < Post program guidelines/rates
v ,
Confirm preliminary eligibility, including: 1St.& 2nd MTG |Oa.n commitment
o First-time homebuyer status « Principal Residency R avallzf\bl.e on Commitment System:
3 « Household income o Credit Score/DPI Limits > EX|st|ng.& New construction
2 o Monthly Payment Loan o Acquisition Cost properties homes: 60 days
igibility. (i i purchased to US Bank MRBP
a eligibility (if applicable) . A
c U.S. Bank MRBP Division Rates will vary by product,
o v receives electronic program and DPA chosen.
g Use Forms Generator to print out FHA DPA Commitment Form at time of loan transfer of commitment LenC!EI' can commit loan at
= commitment for FHA loans with DPA. data from commitment anytime.
S v system
< Explain & disclose Borrower Affidavit and Subsidy Recapture and provide Federal T it dat |
Subsidy Recapture Tax Overview ransm' ata On_ oan
v commitments daily
Verify that purchase agreement includes no personal property; if so, use Personal
Property Addendum to remove personal property
Underwrite to: . .
« FHA, VA, RD or Conventional (HFA Preferred™ or HFA Preferred Consylt el SLHER Gl I bInnes s [F sy
. e oo Lending Manual @ Program Manual @
Risk Sharing™) guidelines mrbo.usbank.com mnhousin
« US Bank MRBP overlays (if a correspondent lender) p.usbank.com. ousing.gov

If correspondent UW services used

v

U.S. Bank MRBP issues

!

Assemble documents to execute:

« Borrower Affidavit

« Seller Affidavit « Notice of Potential Benefits
« Subsidy Recapture Disclosure Statement

« Lender Certification

« Monthly Payment Loan Note & Mortgage (if applicable)

o FHA Award Letter (for FHA with DPA)

Processing/Underwriting Phase

underwriting approval.
Lender remains
responsible for MCC and
Monthly Payment Loan
compliance review and
approval

A 4

Update/verify date in commitment system prior to closing

\ 4

o0 Origination fee collected from the Borrower in accordance with
g RESPA
=}
O
§ A
= Fund & close the loan in lender’s name. Endorse note and assign

mortgage to Minnesota Housing at closing.

l Program guidelines and MCC
Obtain “Funding Approval” in commitment system 4 eligibility verified. Fund Approval
granted if loan is compliant
Receives electronic data
Q v transfer of Fund Approved
© loans i i i
= Send purchase package to U.S. Bank MRBP within 10 days of Minnesota Housing transmits
‘:—o closing including all documents as required by the U.S. Bank data Od” ',‘I’a”s in Fund Approval
c MRBP Purchase Checklist v stagedally
‘» .
=) Reviews purchase package
O & if approved:
" » - Purchases the loan MCC issued to Borrower at Fund
8 e Pays lender sgrvice Approval
release premium (SRP)
\ 4 Service the loan(s), working
. L with borrower in cases of
Send final docs to U.S. Bank MRBP within 120 days delinquency, default or FC
Updated: 2013.08.19 This chart details primary steps in successfully processing a loan. Please note, however, that this process chart is not inclusive of all

steps and activities necessary to close and sell a loan.

Please refer to the program manuals for further instructions and guidance.



