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Summary The following items have recently been updated in the U.S. Bank Correspondent 
Seller and HFA Division Lending Guides, specific to Loan Delivery, Underwriting 
and Credit Policy.  

U.S. Bank Correspondent Seller and HFA Division Lending Guides: Unless 
notated within each section as Correspondent only policy or based on product availability 
such as Portfolio products available only in Correspondent, these updates are applicable to 
both our Correspondent and HFA lenders. The respective sections of the U.S. Bank 
Correspondent Seller and HFA Division Lending Guides are included in each section. This 
communication serves to announce changes and updates including an effective 
date. Always review the U.S. Bank Correspondent Seller and HFA Division Lending Guides 
for the most current policy. Guidelines are updated with the information in this 
communication and should be referred to instead of the communication for guidance.   

Underwriting, 
Delivery, and 
Product Grids 

For overall ease of use, we have enhanced our communications to now include underwriting 
and delivery method checkboxes to each section when applicable. You’ll also find a new 
grid that outlines the applicable products. 

Effective Date Immediately unless otherwise noted within each section below. 

Keeping you 
informed 

U.S. Bank continues to closely monitor the ever-changing landscape of our business as a 
result of the impacts of the coronavirus (COVID-19).  
For information about our ongoing work to support our lending partners and customers, we 
invite you to visit our Correspondent/HFA COVID-19 Resource Page within AllRegs for 
regular updates and the most current information.  
We know you have many questions and we are diligently working to address each of them.  
We have developed a list of COVID-19 Frequently Asked Questions and will continue to 
update this document on a regular basis to keep you informed of process and policy 
updates.  
For additional information about our ongoing work to support customers, we invite you to 
visit U.S. Bank’s COVID-19 support site for regular updates and the most current 
information. 

 

http://www.allregs.com/ao/main.aspx?did=003922416@n000.1
https://www.usbank.com/splash/covid-19.html


 

 

“No cash-out” 
Refinance 
Seasoning 
Requirement 
Underwriting/Delivery 
☒  Corr. Delegated 
☒  Corr. Non-Delegated 
☒  Corr. EZD 
☒  Corr. Mandatory 
☒  HFA Delegated 
☒  HFA Non-Delegated 
Products 
☒  Conv. (Freddie) 
☒  Conv. (Fannie) 
☐  Conv. (Portfolio) 
☐  FHA 
☐  VA 
☐  Rural Development 

 

This is a clarification on Agency requirements for seasoning on an existing loan for a new no-cash 
out or limited cash out transaction. 

Agency Requirements 
Agency requirements will not permit a refinance of a loan that has a note date less than 30-days from 
the prior note date. In addition, please refer to secondary policy on refinancing existing U.S. Bank 
mortgages. 

FHA Extension of 
Temporary 
Guidance Related 
to COVID-19 
Underwriting/Delivery 
☒  Corr. Delegated 
☒  Corr. Non-Delegated 
☐  Corr. EZD 
☒  Corr. Mandatory 
☒  HFA Delegated 
☐  HFA Non-Delegated 
Products 
☐  Conv. (Freddie) 
☐  Conv. (Fannie) 
☐  Conv. (Portfolio) 
☒  FHA 
☐  VA 
☐  Rural Development 

 

Effective Date: Immediately 

Due to the current economic disruption and market uncertainty associated with the COVID-19 event, 
U.S. Bank will continue to update temporary guidelines with changes and clarifications as we align 
our communications with investor guidance. 

Extension of Temporary Changes from Previous Bulletins  

FHA Guidance: FHA is extending the temporary requirements and flexibilities that were effective for 
Application Received Dates through June 30, 2021 to Mortgages with Application Received Dates 
through September 30, 2021 for the following: 

• SEL-2020-022 - Temporary Flexibilities for Verification of Business for FHA 
• SEL-2020-069 - FHA Temporary Guidance Self-Employment and Rental Income 

Expiration of Temporary Changes from Previous Bulletins  
FHA Flexibilities: As a reminder these FHA flexibilities that were effective for Application Received 
Dates through June 30, 2021 are set to expire and will not be extended:  

• SEL-2020-022 – Temporary Flexibilities for VVOE and Appraisals for FHA 
• SEL-2020-085 Temporary Flexibilities for Interior Photos in Natural Disaster Areas for FHA 

Guide Updates: COVID-19 Frequently Asked Questions 

Reminder: USDA 
RD Temporary 
Exceptions 
Underwriting/Delivery 
☒  Corr. Delegated 
☒  Corr. Non-Delegated 
☐  Corr. EZD 
☒  Corr. Mandatory 
☒  HFA Delegated 
☒  HFA Non-Delegated 
Products 
☐  Conv. (Freddie) 
☐  Conv. (Fannie) 
☐  Conv. (Portfolio) 
☐  FHA 
☐  VA 
☒  Rural Development 

 

On June 25, 2021, USDA RD issued a reminder specific to Single Family Housing Guaranteed Loan 
Program Temporary Exceptions to Interior Inspection Appraisals and Verbal Verification of 
Employment in Relation to COVID-19 Pandemic. 

On March 27, 2020, original guidance was issued and subsequently extended concerning temporary 
exceptions in relation to the COVID-19 pandemic.  

As a reminder, the temporary exception guidance expired on June 30, 2021. 

Questions Correspondent: Please contact your Account Executive or the Client Support Area at 
800.200.5881, option 1. 
HFA: Please contact the Housing Finance Agency Hotline at 800.562.5165, option 1 for 
the HFA Customer Care Team. 
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