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A ‘cheap’ mortgage may be the most expensive

Shopping for a
mortgage lender
is probably the
least enjoyable
} part of the home
buying  process.
Therefore moat
people runh
through this
atage and end up
selecting a lend-
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the lowest interest rate and clos-
ing cost of all the lenders they
have time to compare {or had the
patieace to compare). But is that
reatly all that matters? Have you
found out [ater on that you
wished you had shopped a little
smarter when you selected your
lender?

Most homebuyers do not think
about some of the important
pointa to consider whea compar.
ing one lender with another. Be-
sides trying to obtain the lowest
tate and closing cost possible (if
yuu do not lock the rate in the day
you compare lenders, you may not

have ended up with the best rate,
rates can change daily from one
lender to the next), there aro other
important things to consider
when selecting a lender.

Granted, you want to get the
process over with so you can move
into your new house, but it you
take the time to think about how
you may be affected by this chaice
in the future you might shop
smarter. For cxample, let’s say
you're putting a 10-percent down-
payment on your ncw house, you
will have an extra charge added to
your monthly payment that is
called M insurance (commonly
known sa PMI).

This is charged by most lenders
when you put leas than 20 percent
as a downpayment. Some day
when you have built up enough
equity in your hause to equal 20
percent. you arv Roing to want to
request that your lender drop thia
extra charge off of your monthly
house payment.

You may have asked about this
when you originally applied for
your loan and the loan officer may
have said yes you may request
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thia when you have the necessary
20-percent equity. But what you
prubably did not realize in this
case is how important it would be
for the lender you select to contin-
ue to service your loan in the fu.
ture. Because if tho lender sclls
the servicing of your loan to an.
other lender, what they may have
told you proviously may not hold
true with your now lender, and #a
a result a few years later you're
paying extra f[ces you may have

saved by |hopping -mnmr, and
Wil

house mymenL Thll Is just one
plo of how ing amarter

asking the 1 your
company service my loah now and
in the future?” All companles are
required by regulations to dis-
close to the borrower what percent
of loans they sell cach year, Ask
(or a copy of this disclosure.

So the money you may have
naved initially could have ended
up as a loss In the future if you
are required to continue theso MI
payments cach month in your

can affect your pocket book when
you take the time to look st the
big picture and not just the zmall
picture of hurrying to get the best
rate and gotting tho process over
with ASAT". Also nm:mbu. your
credit history can, be

recorda your payment, it could
end up showing late on your cred.
it report even though you made
the payment on time.

Stay tuned for mare tips on
shopping smart.

Dm)e Mully has been ossisting
area h with their mort-

affected when the servicing of
your loan gets eold to auother
lender because of the timing of
when your now lender actually

gage needs for several years. He is
a maortage representative  with
NBD Bonk. Mully's toll-free num-
ber is 1-800-554-5244.
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Safety and Henllh Act, will make
the presentation.

Cost is $20 for members, $45 for

To register, call

years in ial

real estate, development and con-

struction, have established
I\mpley Commercial Real Eatate

Services.

The firm, located in Bloomfield
Hills, will specialize in commer-
cial sales and leasing, site acqui-
sition, property management, de-
velopment and design/build ser-

vices.

Woodard most recently headed
the commercial real estate divi-
sion of Prudential Grest Lakes
Realty. Affolder bas been active
in the development of commercial
properties through Hezagon Gen-
eral Contractors.

[ra Placo will be  member of
the sales ard leasing team.

t

(B10) 737-4477.

B HORTON CHEEK OPENIKG
S.R Jacobson Development,
Key Homes and Singh Develop.
ment recently hosted a special
party to unveil their newest sub-
divisien, Norton Creek in Wizom.

Proceeda were directed to Drug
Abuse Resistance Education.

Thomas Grosa, a student at
Walled Lake Elementary,
received a wagon filled with art
supplies for creating the design
for the event's invitation.

Units start at $148,000 in the
subdivision on Norton Creek
Boulevard off Wizomn Road north
of Maple.
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