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Important Notice
As the borrower, there are a number of duties that you or your attorney are responsible for
performing in a timely manner. Since many elements of the mortgage procedure must happen
simultaneously in order for the rigorous time schedule to be made, items that are delayed can cause
late closings with the possible loss of an interest rate that had been locked for a set period of time.
After that, should rates have climbed, it is possible that you would be subject to the new rates
currently in effect at that time. Benchmark will make every effort to complete our portion of your
loan application file within 30 days of application. This gives us sufficient time to obtain the lender’s
approval and to close your loan within the set time frame, given your cooperation. You are
responsible for the following items:

Documents 
Forms - When you receive documents that need signatures, please sign and return them

immediately. Please sign in all places indicated. If they require the signatures of more than one person,
please be sure that all of the required signatures are obtained. This is a common cause of processing
delays.

Document requests - When we request documents, please provide those items as soon as
possible. If you fax the documents, please also mail those documents to us.

Appraisal - When you or your (Real Estate) agent are contacted by the appraiser, please schedule
an appointment as soon as possible. If you need to return the appraiser’s telephone call, please do so
immediately. If you delay, any number of people could be scheduled ahead of you. If you are having
trouble scheduling your appraisal, please contact Benchmark.

Title - You or your attorney are responsible for contacting your title company and ordering title. All
lenders have this requirement. This will involve a new or updated title search, a municipal (violations)
search, a survey inspection and the issuance of a new or updated title policy. The title process takes
anywhere from 2-3 weeks. Your attorney SHOULD NOT WAIT for a mortgage commitment prior
to ordering title. The title company will be looking for compliance of the property with the survey.
If any decks, patios or other structures have been added since the issuance of the original Certificate
of Occupancy  (C.O.)or building department letter, you will not be able to close until the appropriate
C.O.’s or letters have been obtained. The title process should be started immediately.

Hazard Insurance - A paid up homeowner’s insurance policy will be required at closing. Please get
a copy of the binder and paid receipt to the closing attorney 2-3 days prior to closing. The lender
must be listed as the loss payee on the policy.
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Refinance

Payoff Letter(s) - You must obtain a payoff letter from your mortgage lender(s) for the current
mortgage(s) on your home. This process can usually be accomplished within 2 weeks. Please contact your
current lender for details. This payoff will include interest for the month you close to the date of funding on
the new loan. If you have not made a mortgage payment in that month, the payoff will also include interest
from the prior month.

Assignment (New York State only) - If you will be attempting to save the New York State
mortgage tax by means of an assignment of the mortgage from your current lender to the new lender (on
refinances only), this can be a lengthy and sometimes complicated procedure. We generally recommend that
you enlist the services of an attorney for this procedure, even though it is not required. Your initial contact
to your current lender should be immediate in order to determine whether the mortgage is available for
assignment, whether they are inclined to be cooperative (the lender is not required to give an assignment)
and, if so, the costs, procedure and time required. 

Escrows - At closing, you will be funding a new escrow account. Any shortage in the current
account will be addressed with the new account. Your current escrow balance will probably be refunded
after closing.

Right of Recission - After you close, there is a 3 day recission period after which the funds are
disbursed and the current mortgage(s) are paid off. Most rate locks need to include these additional 4 days.

Connecticut specific disclosures - Interim financing (bridge loans) is not available through Benchmark
but may be available through lenders that Benchmark brokers loans through.
Your legal interests may be different from Benchmark’s. You are not required by Benchmark to be
represented by the bank’s attorney. You may waive the right to be represented by an attorney. You may
direct any complaints regarding representation to the Department of Banking.

Rate Locks - Depending on the program, the rate can be locked for a variety of time frames at application
or thereafter. You must select the rate, points paid and rate lock period. Benchmark cannot predict the
future, only you can make these choices. Although a float down option may be available for the program
you have selected, most do not have this feature. When your rate is locked, the lender must go out and
“purchase” the money in the form of guaranteeing the delivery of your loan to the secondary market within
the lock period selected. If the rate drops more than 1/2 a percent, the lender may be willing to negotiate the
rate but typically not for less than that amount.

I/We acknowledge receipt of a copy of this notice at time of application:

                                                                                                            
Borrower Date Borrower Date

IMPORTANT INFORMATION ABOUT PROCEDURES FOR OPENING A NEW ACCOUNT

To help the government fight the funding of terrorism and money laundering activities, Federal law
requires all financial institutions to obtain, verify and record information that identifies each person or entity
that opens an account.

What this means for you: If you open a personal account, we will ask for your name, address, taxpayer
identification number, date of birth and other information that will allow us to identify you. Additionally, we
will take certain steps to verify your identity, such as asking for your driver’s licence or other identifying
documents or checking other sources. Similar identification requirements apply to non-personal accounts such
as corporations and partnerships. Be assured that we recognize the importance of protecting your privacy and
safeguarding the confidentiality of the information you provide us.
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