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Owner-Occupied 

SFRs, PUDs 

Doc Type 
Purchase/No Cash Out Refinance Cash Out Refinance 

Min. Credit Score Max LTV/CLTV Min. Credit Score Max LTV/CLTV 

Full/Alternate 660 95/95 660 90/90 
640 75/75 640 75/75 

Stated Income 660 90/90 680 90/90 
640 75/75 660 75/75 

 
Notes: 

• Maximum Cash Out: 
o LTV equal to or less than 80%: No limit 
o LTV greater than 80%: 

 With Full/Alternate Documentation: $100,000 
 With Stated Income Documentation: $50,000 

 
 

Owner-Occupied 
Condos 

Doc Type 
Purchase/No Cash Out Refinance Cash Out Refinance 

Min. Credit Score Max LTV/CLTV Min. Credit Score Max LTV/CLTV 

Full/Alternate 660 80/80 660 80/80 
640 75/75 640 75/75 

Stated Income 660 80/80 680 80/80 
640 75/75 660 75/75 

 
Notes: 

• Maximum Cash Out: No limit 
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Owner-Occupied 
2 Unit Properties 

Doc Type 
Purchase/No Cash Out Refinance Cash Out Refinance 

Min. Credit Score Max LTV/CLTV Min. Credit Score Max LTV/CLTV 

Full/Alternate 660 95/95 660 90/90 
640 75/75 640 75/75 

Stated Income 680 90/90 700 90/90 
660 75/75 680 75/75 

 
Notes: 

• Maximum Cash Out: 
o LTV equal to or less than 80%: No limit 
o LTV greater than 80%: 

 With Full/Alternate Documentation: $100,000 
 With all other documentation types: $50,000 

 
 

Owner-Occupied 
3-4 Unit Properties 

Doc Type 
Purchase/No Cash Out Refinance Cash Out Refinance 

Min. Credit Score Max LTV/CLTV Min. Credit Score Max LTV/CLTV 

Full/Alternate 660 90/90 680 90/90 
  660 75/75 

Stated Income 680 90/90 700 90/90 
660 75/75 680 75/75 

 
Notes: 

• For loans greater than $650,000, the maximum LTV/CLTV is 80%. 
• Maximum Cash Out: 

o LTV equal to or less than 80%: No limit 
o LTV greater than 80%: 

 With Full/Alternate Documentation: $100,000 
 With all other documentation types: $50,000 
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Second Home 
SFRs & PUDs 

Doc Type 
Purchase/No Cash Out Refinance Cash Out Refinance 

Min. Credit Score Max LTV/CLTV Min. Credit Score Max LTV/CLTV 

Full/Alternate 660 90/90 660 90/90 
640 75/75 640 75/75 

Stated Income 680 90/90 700 90/90 
640 75/75 660 75/75 

 
Notes: 

• Maximum Cash Out: 
o LTV equal to or less than 80%: No limit 
o LTV greater than 80%: 

 With Full/Alternate Documentation: $100,000 
 With all other documentation types: $50,000 

 
 

Second Home 
Condos 

Doc Type 
Purchase/No Cash Out Refinance Cash Out Refinance 

Min. Credit Score Max LTV/CLTV Min. Credit Score Max LTV/CLTV 

Full/Alternate 640 75/75 640 75/75 
Stated Income 640 75/75 660 75/75 

 
Notes: 

• Low Rise Condos are subject to the following restrictions: 
o Minimum Decision Credit Score of 680 
o Reserve requirements: 

 Full Doc: 6 Months PITI 
 Stated Income: 12 Months PITI 

• Maximum Cash Out:  No limit 
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Investment Property 

SFRs & PUDs 

Doc Type 
Purchase/No Cash Out Refinance Cash Out Refinance 

Min. Credit Score Max LTV/CLTV Min. Credit Score Max LTV/CLTV 

Full/Alternate 660 90/90 660 90/90 
640 75/75 640 75/75 

Stated Income 700 90/90 720 90/90 
660 75/75 680 75/75 

 
Notes: 

• Maximum Cash Out: 
o LTV equal to or less than 80%: No limit 
o LTV greater than 80%: 

 With Full/Alternate Documentation: $100,000 
 With all other documentation types: $50,000 

 
 

Investment Property 
2-Unit 

Doc Type 
Purchase/No Cash Out Refinance Cash Out Refinance 

Min. Credit Score Max LTV/CLTV Min. Credit Score Max LTV/CLTV 

Full/Alternate 680 90/90 680 90/90 
640 75/75 640 75/75 

Stated Income 700 90/90 720 90/90 
680 75/75 700 75/75 

 
Notes: 

• Maximum Cash Out: 
o LTV equal to or less than 80%: No limit 
o LTV greater than 80%: 

 With Full/Alternate Documentation: $100,000 
 With all other documentation types: $50,000 
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Investment Property 

3-4 Units 

Doc Type 
Purchase/No Cash Out Refinance Cash Out Refinance 

Min. Credit Score Max LTV/CLTV Min. Credit Score Max LTV/CLTV 

Full/Alternate 680 90/90 680 90/90 
660 75/75 660 75/75 

Stated Income 700 75/75 720 75/75 
 
Notes: 

• For loans greater than $650,000, the maximum LTV/CLTV is 80%. 
• Maximum Cash Out: 

o LTV equal to or less than 80%: No limit 
o LTV greater than 80%: 

 With Full/Alternate Documentation: $100,000 
 With all other documentation types: $50,000 

 
 

Investment Property 
3-4 Units 

Doc Type 
Purchase/No Cash Out Refinance Cash Out Refinance 

Min. Credit Score Max LTV/CLTV Min. Credit Score Max LTV/CLTV 

Full/Alternate 680 90/90 680 90/90 
660 75/75 660 75/75 

Stated Income 700 75/75 720 75/75 
 
Notes: 

• For loans greater than $650,000, the maximum LTV/CLTV is 80%. 
• Maximum Cash Out: 

o LTV equal to or less than 80%: No limit 
o LTV greater than 80%: 

 With Full/Alternate Documentation: $100,000 
 With all other documentation types: $50,000 
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Additional Criteria 

 

Conforming Limits 

Number of Units Standard Alaska & Hawaii 
1 $417,000 $625,500 
2 $533,850 $800,775 
3 $645,300 $967,950 
4 $801,950 $1,202,925 

 

Loan Purpose 
• Purchase  
• No Cash out refinance 
• Cash out refinance 

Occupancy Type 
• Owner-occupied 
• Second home 
• Investment property 

Documentation Type • Full/Alternate 
• Stated Income 

Subordinate Financing • Permitted – except for Lender Insured Option Loans. 

Debt to Income Ratio 
• Full/Alternate documentation: 55% 
• Stated Income documentation:  

- Primary residence and second home: 50% 
- Investment property: 45% 

Required Reserves 
 

LTV Number of Months Required 
1-2 Unit Primary Residences and All Second Homes 
Full/Alternate Documentation  
• Loans with LTV/CLTVs up to 60/60 at all available Credit Scores 0 
• Loans with LTV/CLTV up to 80/80 and Credit Scores of 720 or 

greater 
0 

• All other loans 2 
Stated Income and No Ratio Documentation (all loans): 2 
3-4 Unit Primary Residences and All Investment Properties 
All Loans 6 

 

State Restrictions 

Massachusetts Primary residence transactions ineligible. 
Minnesota All Loans, with the exception of investment property 

transactions, are subject to the following requirements: 
• Only Full/Alt Doc permitted. 
• Borrower must qualify using the greater of the note 

rate or fully indexed rate (if the loan is an adjustable 
rate product) and a fully amortizing payment (versus 
an interest only payment). 

• Loan fees, including any yield spread premium, may 
not exceed 5% of the amount financed. 

Nevada Any commercially reasonable means must be used to verify 
that the Borrower has the ability to repay the mortgage for 
which he/she is applying. 
 
For all Stated Income documentation transactions, a completed 
Form 5017, Nevada Commercially Reasonable Means or 
Mechanism Worksheet, or a substitute that meets the 
requirements of the Nevada statute 598D.100 must be included 
in the credit package submission. 
 

 

 


