Minnesota Housing

Mortgage-Backed Securities (MBS) Program

Loan Level Example*

Application Phase

Lender

Processing/Underwriting Phase

Loan
Closing

Post Closing Phase

Collects application and signed purchase agreement.
Explains Subsidy Recapture, Borrower Affidavit, and confirms
preliminary eligibility including:

« First-Time Homebuyer Status

« Income

« Principal residency

« Acquisition Cost

« No personal property on purchase agreement

« HAF (for HOME HELP, see HOME HELP Manual)
If preliminarily approved, commits loan on HDS SF Web
Application.

US Bank Home

Mortgage-MRBP Division

A 4

Gathers info for underwriter including optional Minnesota
Housing Acquisition Cost and Income Eligibility worksheets, 3
years Federal tax returns or signed affidavit (see manual if using

affidavit)

Underwrites to US Bank MRBP loan product credit guidelines,
Minnesota Housing program eligibility and bond compliance
including:
« First-Time Homebuyer Status
« Income eligibility
« Principal residency
« Acquisition Cost
» Appraised value
. HAF
« New construction or existing property
« All other Minnesota Housing & US Bank manual
guidelines

US Bank Home
Mortgage—MRBP
Division (US Bank MRBP)
received electronic
transfer of commitment
data from HDS SF Web
Application

If correspondent
UW services used

v

Assembles documents to be executed:
» Borrower Affidavit
« Property Seller Affidavit
« Mortgage Deed Amendment
« Notice to Buyers (FHA & RD)
« Subsidy Recapture Disclosure Statement
» Endorsed HAF Note, Mortgage, & assignment (if
applicable)

Table funds & closes the loan(s); Charges 1% origination fee
to borrower

Obtains “Purchase Approval” in HDS SF Web Application

Lender optimally sends purchase package to US Bank MRBP

within 10 days of closing including all documents as required by

the US Bank MRBP Purchase Checklist

Lender sends Final Docs to US Bank MRBP within 120 days

US Bank MRBP issues
underwriting approval

Minnesota
Housing

Finance Agency

Minnesota Housing

Posts program guidelines/rates

1st mtg loan commitment

available on HDS SF Web

Application

o Existing homes: 75 days

« New construction:115 days

« Lender may add a HAF loan
up to time of Purchase
Approval

Transmits data on loan
commitments daily
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