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	Product Code
	[bookmark: _GoBack] 

	
Eligibility

	· Only loans currently owned by Fannie Mae are eligible for Fannie DU Refi Plus.
· DU will determine eligibility and must include this DU message: "This loan casefile was underwritten according to the DU Refi Plus expanded eligibility criteria guidelines offered on certain limited cash-out refinance loan casefiles where borrower's existing loan is identified by DU as a Fannie Mae loan." 
· ALL Loans that receive DU Refi Plus message must be registered and close as a DU Refi Plus.
· DU A/E required.  Manual underwrite not allowed, NO exceptions.
· Fannie Mae property eligibility lookup site:  https://www.efanniemae.com/sf/mha/mharefi/ 

	LTV/CLTV 



		 Current Loan Serviced by Gateway
	
	Current Loan Serviced By Another Lender*

	Occupancy
	Units
	LTV/CLTV
	
	Occupancy
	Units
	LTV/CLTV

	Primary Residence 
	1-4
	105%
	
	Primary Residence 
	1-4
	95%

	2nd Home
	1
	95%
	
	2nd Home
	1
	90%

	Investment
	1-4
	90%
	
	Investment
	1-4
	80%


* Loans currently serviced by another lender with MI are not eligible.

	Appraisal 
	· Appraisal requirements are determined by DU 
· If an appraisal was already obtained on the new loan, the actual appraised value from the new appraisal must be entered in DU.
· If final DU findings allow a Property Fieldwork Waiver (FWW) the following apply:  
· FWW only allowed on 1 unit owner occupied properties max 95% LTV.
· If  FWW is exercised, $75.00 fee will applies and cannot be charged to the borrower.
· The final submission to DU must allow for the FWW.

	Borrowers
	· Same borrower(s) on the current loan must be on new loan.
· Borrower may be removed from the new loan due to death only, subject to DU A/E and copy of the death certificate.

	Documentation
	· Loan file must be fully documented per DU findings and Gateway Underwriting Matrix.

	Escrow Holdbacks
	· Not allowed, NO exceptions.

	Loan Amount

	· Loan amount may include:   
· Payoff of the existing first lien 
· Payment of closing costs, prepaids and legitimate discount points 
· Incidental cash back to the borrower at closing cannot exceed $250 – NO EXCEPTIONS 
· Cash back in excess of $250 must be applied as a principal reduction on the new loan 
· Principal reduction may not exceed the lesser of 2% of the principal balance or $2,000 


	Mortgage Insurance 

	Only loans currently serviced by Gateway are eligible when mortgage insurance is required.
 
· Delegated MI is not allowed. 
· If DU indicates that MI is required the current loan must be serviced by Gateway, and meet the following:
· Mortgage Insurance must be ordered/transferred from the current MI Company
· MI coverage for the new loan may remain the same as the coverage for the current loan regardless of new LTV
· Mortgage Insurance is not required if: 
· The new LTV <80%; or 
· The loan being refinanced does not currently have MI (regardless of the new LTV) and receives one of the following DU findings:
· "Mortgage Insurance is not required for this DU Refi Plus loan" 
· "Fannie Mae's records indicate that the existing Fannie Mae loan does not currently have mortgage insurance coverage in effect.  Mortgage Insurance is not required for this DU Refi Plus loan casefile". 

	Secondary Financing 
	· New secondary financing is not allowed 
· Existing secondary financing may not be paid with loan proceeds 
· Existing secondary financing must be re-subordinated to the new first lien.
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