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The New Closing

Article Written by: Christine L. Matus, Esq.

he American dream has ahvays been

buying and being a homeowner. For

most Americans buying a home also
requires taking out a mortgage loan. When
applying for a loan, disclosures are provided
to the consumer as directed by the Dodd-
Frank Act that requires a lender to combine
the Truth in Lending Act and the Real
Estate Settlement Act disclosures.

Starting on August 1, 2015, there will be
new disclosures that will be provided to the
consumer to hopefully make the purchasing
experience easier and more clear.

The loan estimate and the closing disclosure.
Now buyers will be provided a loan estimate in
the closing disclosures, which are supposed to

be easier to use and understand than the existing
forms. The Consumer Financial Protection Bureau
has enacted the new rules and disclosures. Most
people are familiar with the Good Faith Estimate.
It will now be titled “Loan Estimate.” Also a
“Closing Disclosure” will replace the HUD-1 and
final Truth in Lending Disclosure.

These new closing disclosures are important
because it does provide more understanding of the
loan process. Also, there will be separate closing
disclosures for a seller and for a buyer. There
are lots of implications for those who now
conduct closings, but more importantly, there
are implications for consumers. The new forms
are also aesthetically different. The new forms
were carefully created using techniques for visual
purposes.

Other specific benefits are:

J%, Highlighting the information that has

- proven to be most important to consumers.
On the new forms, the interest rate, monthly
payments, and the total closing costs will be
clearly presented on the first page. This is to make
it casier for consumers to compare mortgage loans
and choose the one that is right for them.

2, Also it is supposed to be a good warning to
~ consumers about fearures they may want to
avoid, like penalties for paying off the loan early
or increases to the mortgage loan balance even if
payments are made on time.

o, Making the cost estimates consumers receive
% . -

~ for services required to close a mortgage

loan more reliable, for example, appraisal or pest

inspection fees.

o Interestingly enough, the rule prohibits

~ increases in charges from lenders, their
affiliates and for services for which the lender does
not permit the consumer to shop unless a specific
exception applies.

Additionally, the Consumer Financial
Protection Bureau has promulgated a new
requirement that this Disclosure Form be
provided to consumers at least 3 business days
before the date of the closing, in the hope that
this will allow consumers extra time to fully
understand the future monthly costs of their
mortgage and to avoid the pressure of seeing and
digesting the terms at the closing table.

These are just a few of the benefits that are
touted from the Consumer Financial Protection
Bureau. It will be interesting to see how these
forms are used and the growing pains involved in
anything different and new. If the lender doesn't
follow these new rules, the Consumer Financial
Protection Bureau must be notified.

For more z'nﬁarnmﬁon

.

contact us today!

Christine L Matus, Esq. EIE.’J’E]
250 Washington St., i
Toms River, NJ 08753 Eﬁt&a

732-281-0060 fax: 732-908-8026

MATUS AND CONNELL

A LIMITED LIABILITY COMPANY

Do YOU HAVE SOMEONE IN YOUR LIFE
WITH A DISABILITY?

ARE THEY FINANCIALLY PROTECTED?

e Special Needs Trusts
e Wills & Estate Planning
e Guardianships
e Health Care Proxies
e Long Term Care
e Powers of Attorney
e Inheritance Tax Planning
e Trusts
Visit us at www.martusandconnell.com
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Attention: Hair Replacement Specuallsts

product, quick production, and personalized attention. Our qual-
ity and prices can't be beat!
Please contact us for a brachure or allow us to answer any
questions you may have in regards to hair systems, extensions
and wigs.

Hello, my name is Lisa Ruane and | am the sole proprietor
of DW Wholesale Hair Systems, located in Jackson, NJ.
DW Wholesale has been in business for over 8 years, striving
for perfection, as well as always satisfying the consumer. We
can handle all your hair replacement unit needs.

We take pride in offering you the finest quality, custom
and stock hair replacement units. It isn't any problem

Lisa A. Ruane

= YourF|rst Order

DW Wholesale Hair Replacement, President
Email: dwwholesalehair@optonline.net

232 New Central Avenue Jackson, NJ 08527
Phone: (732)-492-5344 « Fax; (732)-961-3440
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DW Wholesale Hair Systems

repairing your existing hair replacement units, extensions, . Mbasindth
232 New Central’Ave Jackson, NJ

and wigs. Our factories can.duplicate any item you want.
DW Wholesale is dedicated to providing you with a superior
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