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A Mortgage Product You Never Heard 
of: 

HUD’s Section 184 Indian Housing 
Loan Guarantee Program

October 21, 2026

Chung-yiu “Andrew” Lee

Senior Policy Advisor
Office of Loan Guarantee
U.S. Department of Housing and 
Development

Chung-yiu.Lee@hud.gov
202 402 6190

www.hud.gov/codetalk

select “Section 184 Loan Guarantee”

section184@hud.gov
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Section 184 Program 
Overview

Section 184 of the Housing and Community 
Development Act of 1992 (as amended)

12 USCS 1715z-13a

24 CFR 1005
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Where Section 184 Fits

Direct 
Loans

Guaranteed 
Loans

Conventional 
Loans

Government Agency originates loan 
directly to borrower

Private Lender originates loan directly 
to borrower, but with a guarantee by a 
Government Agency

Private Lender originates loan directly 
to borrower

Why This Matters
The Section 184 Program is about more than financing homes.

Housing Families Workforce Economic
Growth

Strong Tribal
Communities

Homeownership is not the destination. It is the foundation for thriving Tribal communities.

Flexible Lender 
Participation Options

Direct 
Guarantee 

Lender

Non-Direct 
Guarantee 

Lender
Servicers
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WHERE OUR APPROVED LENDERS ARE LOCATED
Section 184 / 184A approved lender and servicer headquarters, plotted by street address

316 Approved lenders and servicers on file

265 Mapped to a street address

45 States with a lender presence

TOP STATES BY LENDER COUNT
California 50
Oklahoma 43

Texas 23
Arizona 12
Oregon 12

Alaska 11
Utah 8
Minnesota 7

New Mexico 7
Colorado 7

SECTION 184 LOAN GUARANTEE PROGRAM
Loan Guarantee Certificates Issued  •  FY 1995 – FY 2026 YTD

Data through 12 Aug 2026

$11.30bn
Total LGC Volume

60,203
Certificates Issued

$187.6K
Average Loan Amount

39
States with Activity

271
Participating Lenders

ANNUAL VOLUME ISSUED BY FISCAL YEAR FY26 partial
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AVERAGE LOAN AMOUNT, FY 2015–2026 up 70% since FY 2015
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LOAN VOLUME CONCENTRATION BY STATE

HOUSING MARKET CONDITIONS — 2026 UPDATE
National market indicators  •  Latest available data as of August 12, 2026

6.69%
30-Year Fixed Rate

Aug. 6, 2026

$434.1K
Median Existing-Home Price

July 2026

1.54M
Existing Homes for Sale

July 2026

$65.1K
Annualized Median Earnings

Q2 2026

HISTORICAL INDICATORS, 2015–2026
SSA Wage
Index ($)

Homes for Sale
(millions)

Home Price
($)

30-Yr Fixed
(%)Year

48,0992.10207,6153.992015

48,6421.90218,6153.792016

50,3221.80232,6154.142017

52,1461.80245,6154.702018

54,1001.70258,6154.132019

55,6291.30282,6153.382020

60,5751.00328,6153.152021

63,7950.95374,6155.532022

66,6221.00389,6157.002023

69,8471.30412,6156.902024

due Oct 20261.45415,0006.602025

due Oct 20271.54434,1006.692026*

MORTGAGE RATE vs. AFFORDABILITY BURDEN left axis: rate (%)   |   right axis: ratio (×)
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30-Yr Fixed Rate (%) Price-to-Income Ratio

WHERE THE MARKET STANDS TODAY
Elevated rates are the baseline, not a spike
After peaking in 2023, the 30-year fixed has held in the 6s for three years and sits at 6.69% — the 2026 high. Section 184 demand has to be 
underwritten at 6–7%, not at a hoped-for return to 3%.

Inventory has recovered, but stalled this summer
Listings climbed from the 0.95M record low of 2022 to 1.54M in July 2026 — a 4.6-month supply, the healthiest since before the pandemic, 
though July slipped 1.9% from June.

Affordability is easing off a record-high burden
The price-to-income ratio reached a series high of 5.9× in 2024, above even the 5.6× peak of 2006. NAR's affordability index has since improved 
to 103.3 from 98.3 a year ago, but first-time buyers remain the tightest segment.

* 2026 = latest available reading, not a full-year average.  Sources: 30-year fixed rate — Freddie Mac Primary Mortgage Market Survey. Home price and homes for sale — National Association of REALTORS®, Existing-Home Sales. 
Wages — Social Security Administration National Average Wage Index (ssa.gov/oact/cola/awiseries.html); SSA publishes each year's index the following October, so the 2025 index is due October 2026 and the price-to-income ratio 

ends at 2024. The Q2 2026 earnings figure above is Bureau of Labor Statistics median usual weekly earnings ($1,251) annualized — a different measure, shown for currency only and not comparable to the wage index column.
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Eligibility & Program 
Requirements

Section 184 is unique because the home may be located 
on:
• Tribal Trust Land 
• Individual Trust (Allotted) Land 
• Restricted Fee Land 
• Fee Simple

Eligible Properties

Borrower Eligibility
To be eligible for a Section 184 Indian Housing Loan Guarantee Program loan, a borrower generally must 
meet these requirements:

• Be an enrolled member of a federally recognized American Indian or Alaska Native tribe. Proof of tribal enrollment is 
required.

• Purchase or refinance a home in an Eligible Area. Eligible locations include many Tribal lands as well as approved 
counties in participating states.

• Owner-occupancy. The program is for owner-occupied properties, not vacation homes or investment properties.

• Demonstrate the ability to repay the loan. Lenders review borrower’s income, employment history, credit, and debt-to-
income ratio. The program uses manual underwriting, so there is no HUD-required minimum credit score.

• Apply through a HUD-approved Section 184 lender.
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o A Section 184 Loans must be for Eligible loan purposes, which includes: 
o Purchasing an existing home
o Building a new home (including site-built homes and eligible 

manufactured homes on permanent foundations).
o Rehabilitating an existing home, including weatherization improvements.
o Purchasing and rehabilitating a home under one loan.
o Refinancing an existing mortgage, including:

o Rate-and-term refinance
o Streamline refinance
o Cash-out refinance 

Eligible Loan Purposes

o Loan term: Fixed-rate mortgages only, with terms of 30 years or less. Adjustable-rate mortgages (ARMs) are not 
permitted.

o Occupancy: Must be the borrower’s primary residence. Second homes and investment properties are not eligible.

o Property type: one to four unit residential properties only. Commercial/mix-use properties are not eligible.

o Maximum loan amount: Subject to HUD county loan limits, which vary by location.

Loan Parameters

Section 184 Handbook Update

Final Rule Published

Development of 
Section 184 Handbook

Publishing of 
Handbook

Compliance of New 
Guidelines
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One Handbook. The Full Loan Lifecycle.

Nine chapters organize Section 184 guidance from working with OLG through oversight, compliance, and appeals.

9 CHAPTERS

1 WORK WITH OLG

Working with the
Office of Loan 

Guarantee

2 ORIGINATE

Origination 
through Direct

Guarantee 
Underwriter 

Approval

3 COMMIT

Firm Commitment 
through Direct

Guarantee 
Underwriter 

Approval

4 ENDORSE

Post Closing 
through

Loan Endorsement

5 SERVICE

Servicing and
Performing Loans

6 RESOLVE

Servicing Loans
in Default

7 CLAIM

Claims

8 DISPOSE

Disposition

9 OVERSEE

Quality Control, 
Oversight,

Compliance & 
Appeals

The structure follows the work — making it easier to find the guidance you need at each stage of the loan.

1
5

NEW Regulations published.
Federal Register :: Strengthening the Section 184 Indian 
Housing Loan Guarantee Program

NEW Handbook on the way.

NEW Section 184 Forms on the way.

Handbook Trainings are coming.

Exciting Things Are Happening!

N ew  an d  I mp roved  
Un d er w ri t in g  Po l icy  Ch an g es

NEW HANDBOOK POLICYTOCURRENT POLICY

Waiting PeriodsLifetime Ban

Student Loans at 0.5%Student Loans at 1%

DTI Increased to 45%DTI at 43%

Collections ReliefCollection Burdens

Restriction Lifted; LTVs 80% or LowerCash Out Refinance $25K Restriction

Streamline Refinance Appraisal NOT RequiredStreamline Refinance Appraisal Required

Single Close Construction Complete 12 Months 
Across the Board

Single Close Construction Complete in 4-12 
Months Depending On…..

Manufactured Homes De-Titling Exemption on 
Trust Land

Manufactured Home Must Be De-Titled

19
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Chapter II Proposed Handbook Key 
Highlights of New Guidelines

• Debt-to-Income Ratio Increase
o Now up to 45% with compensating factors.

• Co-Borrower Flexibility
o Tribal members with an existing Section 184

loan can now be a non-occupying co-borrower
on another Section 184 loan.

• Collections & Judgments Flexibility
o Collections over $2,000 may still be approved

with payment arrangements or 5% added to
DTI.

o Judgments acceptable with full repayment or
documented payment plan.

Credit Profile Updates

• Bankruptcy, Short Sale & Foreclosure Wait Times
Reduced
o Chapter 7 eligible after 24 months; Chapter 13

eligible after 12 months.
o Foreclosures, Short Sales, Lease-in-Lieu/Deed-in-

Lieu of Foreclosures - eligible after 3 years from
date of title transfer to foreclosing entity/third-
party.

• Student Loan Calculation Update
o 0.5% used for DTI calculation, reducing borrower

burden.

Additional Key Highlights of New Guidelines

• Appraisal Validity
o Valid for 180 days; with an 

appraisal update allows a 
total of 1 year from date of 
initial appraisal.

• Accessory Dwelling Units 
(ADU) Allowed
o Allows “in-law” units.

Overall Program UpdatesCollateral Updates 

• Cash-Out Refinance Flexibility
o Cash out limit increased on LTV up to 

80%.

• Native Advantage 
o Lenders can order Case Numbers 

directly through Native Advantage.

• Income Documentation Requirement for 
Weekly or Bi-Weekly Paystubs
o Verification period reduced to 28 days.

Section 184
Why It Works
 Low upfront cost

• 1% currently 
• 1.5% increase this year

 Low Downpayment 
• 2.25% on loans over $50,000
• 1.25% on loans under $25,000

 No annual mortgage insurance

 Flexible land types (fee simple + Tribal lands)

 Flexible underwriting

Who It Serves
 Tribal members
 Indian Tribes
 TDHEs and Housing Authorities 

(homeownership & rental)

High Impact, Low Risk
 Over 11 Billion in Tribal 

homeownership since 
program inception

 Exceptionally low default 
rate

How It Can Be Used
 Acquisition of existing homes
 Rehab/renovation
 New Construction
 Subdivision and scattered site 

housing development
 Refinance (rate/term or cashout

22

23

24



10/7/2026

9

Section 184 Program requires:

Eligible Borrowers

Eligible Property

Eligible Lending Area

Loan not to exceed Maximum Loan Limits

Loan meetings 184 underwriting standards

Nutshell Summary
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