The importance of understanding and complying with the following cannot be overstated. Read carefully and ask any questions you may have.
Because of the mortgage meltdown, underwriters today are afraid they’ll overlook some detail that will -- prevent the loan from being saleable on the secondary market or that could -- cause the lender to have to buy back the loan if it goes bad or an audit turns up a mistake.  Lenders are at huge risk for the tiniest error or oversight in a loan file.
An underwriter is not picking on you when, at any time during the loan process, you are asked for a document or explanation that you believe is irrelevant. It’s not personal. Read the above paragraph again.
In light of this and our mutual goal of making the loan process as smooth as possible, please understand that we need all the documentation requested. Trust us when we say that we don’t enjoy collecting a bunch of documents any more than you enjoy finding them and giving them to us. Here’s what we need with your initial application:
1) Two years W-2’s and/or 1099’s.   
2) Two years 1040s – all pages, all exhibits – K-1s if applicable

3) If self-employed, previous two years personal and business tax returns

4) One month’s most recent paystubs.

5)  Two current (concurrent) month’s asset statements – must show name and account number -- all pages even if some pages have nothing on them.

6) Legible copies of driver’s licenses.

7) Non-U.S. Citizens, provide a copy of your green card (front & back), or your H-1 or L-1 visa, as applicable.

8) If refinance, a copy of your present note or mortgage statement displaying current rate and term of the note.
9) If subordinating a 2nd loan, a copy of the note being subordinated.

10) If refinance, a copy of your insurance declarations page.

Additional documents may be requested -- based on your specific situation.

After making application, and as you receive them, send us copies of all subsequent asset statements, paystubs, and mortgage statements.

Designate the specific account(s) from which funds will be withdrawn for down payment and/or closing costs. Be prepared to provide documentation (copies of deposited checks, front and back) and an explanation for any (unusual) deposits into the asset accounts that you provide. Typically, deposits for more than 20% of your monthly income are considered unusual.  Payroll deposits require no further documentation.
If a deposit is a transfer from a different asset account, we’ll need statements for that account. If sources of deposits are not acceptable, that asset account might not be considered for down payment, closing costs, or reserves.
Other tips

Do not open any new credit accounts, take out any new loans, or make credit card charges that increase your monthly payments. A new credit report will be pulled just before closing will reflect such changes – possibly resulting in denial of your loan if ratios of debt to income are exceeded.
Call us before quitting or changing your present job.
Be sure to make all monthly credit card (and other) payments on time.

Do not close any existing credit cards or charge accounts.
It may not be possible to eliminate all frustration during the loan process but a good team effort between you and us can smooth out bumps if and when they are encountered. 
