Mortgage Loan Programs

m MINNESOTA
© HOUSING Start Up/Step Up Process Chart

This general overview of the Minnesota Housing mortgage loan origination serves as a quick reference guide for loan originators. It does not contain all information
needed to originate Minnesota Housing loans. See the Minnesota Housing Start Up / Step Up Procedural Manuals in the Lender Toolkit for complete information.

Origination and Underwriting

Closing

Post-Closing

Processing

Pre-qualify/Pre-Approve borrower to Conventional,
FHA, VA, or RD guidelines with Minnesota Housing &
US Bank HFA overlays. Product guidelines can be
found in the Lender Toolkit.

If applicable, collect 1st time homebuyer
education certificate.

—{ Collect industry standard information from borrower.

Collect three years’ tax returns or transcripts.

Once you have an executed purchase agreement,
enter the loan data in Minnesota Housing’s Loan
Commitment System to commit/lock the loan.

{

Provide industry standard disclosures to
borrower plus Minnesota Housing Start Up
Disclosure Summary.

Provide industry standard disclosures to
borrower plus Tennessen Warning.

STEP UP

Provide all required/applicable downpayment
loan documents (i.e., disclosures, forms, letters,
etc.) Disclosure guidance in Lender Toolkit.

Select box to open link:

START_Process_Chart

Underwrite loan to FHA, VA, RD
or Conventional (HFA Preferred™,
HFA Preferred Risk Sharing™ or
HFA Advantage™) guidelines, DTI,
and credit score with Minnesota
Housing & US Bank HFA overlays.

Complete bond compliance
review : 1st time home buyer
status, program income
eligibility, acquisition cost, and
property eligibility.

Complete program eligibility
review: qualifying income,
purchase price or refinance

loan limit.

I
STEP UP

Check additional requirements for
downpayment and closing cost
loan programs.

After final underwrite, update the
Loan Commitment System with
any changes (i.e., income, loan

amounts, etc.)

Lender Toolkit

(Access to online manuals, forms,
worksheets, guides & resources)

Verify/update data
in the Loan

Endorse Note and assign 1st mortgage to
US Bank. MERS is acceptable.

Commitment
System prior to
closing.

Assemble

Endorse Note and assign 2nd mortgage
to Minnesota Housing. MERS is not
acceptable.

Minnesota Housing
documents to
execute at closing

Review physical file/loan in Loan
Commitment System for data integrity.

(print from Order

Documents in the

Loan Commitment
System).

Complete True and Certify and closed
loan file upload in Loan Commitment
System.

Send closing
package to Title

Package loan according to the two US
Bank HFA Division checklists.

Company. Include

Minnesota Housing
documents.

Upload loan to US Bank HFA Division per
requirements within 10 days of closing.

Close and fund in

Lender’s name.

Lender sends “Goodbye Letter”. US Bank
HFA sends “Hello Letter”.

Partner Solutions Team

800.710.8871 | 651.296.8215
mnhousing.solution@state.mn.us)

Send trailing docs to US Bank HFA
Division within 120 days of loan
purchase.

Allregs.com

(File delivery checklists, shipping
info for files & collateral, etc.)
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