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Note: The initial version of the Refinance Report was labeled August 2009 but reflected data 
through July 2009. Starting with this report and moving forward, the report date will reflect the 
date of the data being reported. 



 Federal Housing Finance Agency Refinance Report 
August 2009 

Fannie Mae and Freddie Mac Refinance Volume Trends 
January 1, 2009 through August 31, 2009 

Refinance volume rose in the first half of 2009 as mortgage rates fell. 
In June, mortgage rates rose sharply, driving refinance volume lower. 
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A - Highest rate in 2008 for a 30 year mortgage 
 

B - GSEs placed into conservatorship on 09/07/08 

C - Fed announces MBS purchase program on 11/25/08 

D - Obama Administration's Making Homes Affordable 
announcement 02/20/09 

 

E - Treasury rates sharply rose and reached a 2009 high 
on a better than expected unemployment report in June. 
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Sources 
* Mortgage rates are from the Freddie Mac Primary Mortgage Market Survey, monthly average, from the Freddie Mac website. 
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Fannie Mae and Freddie Mac Refinance Volumes 
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Fannie Mae and Freddie Mac 
Refinance Volumes 
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Total Refinances 358,689 2,215,495 3,236,542 
 

HARP LTV >80% - 105% 32,142 93,070 93,070 
 

All Other Streamlined Refis 39,773 170,032 170,032 
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 Notes 

 
 Fannie Mae: HARP Refinance Loans are defined as Fannie Mae to Fannie Mae refinance loans 
 with limited and no cash out that are owner occupied with LTV's over 80 to 105. Fannie Mae 
 began accepting deliveries of refinanced whole loans with LTVs over 105 percent up to 125 
 percent on September 1. Fannie Mae will begin taking deliveries for mortgage-backed securities 
 (MBS) for loans with LTVs over 105 percent up to 125 percent on October 1. 
 
 Freddie Mac: HARP Refinance Loans are defined as first lien Freddie Mac to Freddie Mac 
 refinance loans with limited and no cash out that are owner occupied with LTV's over 80 to 105. 

 Beginning October 1, lenders will be able to deliver HARP loans with LTVs greater than 105 and 
less than or equal to 125. 

 
All Other Streamlined Refis are streamlined refinances that do not qualify as HARP >80% - 
105% refinances. Fannie Mae implements streamlined refinances through the Refi Plus product 
for manual underwriting and DU Refi Plus product for loans underwritten through Desktop 
Underwriter. The product is available for refinances of existing Fannie Mae loans only. Freddie 
Mac implements streamlined refinances through the Relief Refinance Mortgage product. Loans 
may be originated by any Freddie Mac approved servicer. 

 
1Inception to Date - Since April 1, 2009 

 
Monthly totals may change due to ongoing reconciliation. 
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August 
2009 

Inception to 
Date1

 

Year to 
Date 

Total Refinances 
Fannie Mae 193,814 1,295,208 1,882,518 
Freddie Mac 164,875 920,287 1,354,024 

HARP LTV >80% -105% 
Fannie Mae 15,295 47,442 47,442 
Freddie Mac 16,847 45,628 45,628 

All Other Streamlined Refis 
Fannie Mae 27,847 134,237 134,237 
Freddie Mac 11,926 35,795 35,795 

 
 

 

 

 
Fannie Mae: HARP Refinance Loans are defined as Fannie Mae to Fannie Mae refinance loans with limited and no cash out that are owner occupied with LTV's over 80 to 
105. Fannie Mae began accepting deliveries of refinanced whole loans with LTVs over 105 percent up to 125 percent on September 1. Fannie Mae will begin taking deliveries 
for mortgage-backed securities (MBS) for loans with LTVs over 105 percent up to 125 percent on October 1. 

 
Freddie Mac: HARP Refinance Loans are defined as first lien Freddie Mac to Freddie Mac refinance loans with limited and no cash out that are owner occupied with LTV's 
over 80 to 105. Beginning October 1, lenders will be able to deliver HARP loans with LTVs greater than 105 and less than or equal to 125. 

 
All Other Streamlined Refis are streamlined refinances that do not qualify as HARP >80% - 105% refinances. Fannie Mae implements streamlined refinances through the 
Refi Plus product for manual underwriting and DU Refi Plus product for loans underwritten through Desktop Underwriter. The product is available for refinances of existing 
Fannie Mae loans only. Freddie Mac implements streamlined refinances through the Relief Refinance Mortgage product. Loans may be originated by any Freddie Mac 
approved servicer. 

 
1Inception to Date - Since April 1, 2009 

 
Monthly totals may change due to ongoing reconciliation. 

Page 4  



Refinance Report 
August 2009 

Federal Housing Finance Agency 
 
 
 

Operational Aspects of Implementing HARP 
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