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          Need Help With Your Mortgage?
Lois and Bill Szydlowski

813-393-9385/813-323-4443
Lois50@tampabay.rr.com 
www.tampamyhome.com 
Beware of Foreclosure Rescue Scams
1. Assistance from a HUD-approved housing counselor is FREE.
2. Beware of anyone who asks you to pay a fee in exchange for counseling or a loan modification.
3. Beware of people who pressure you to sign papers immediately.
4. Do not sign your deed over to anyone unless you are working directly with your mortgage lender to forgive your debt.
5. Never make a mortgage payment to anyone other than your mortgage lender without their approval.

What is the Making Home Affordable Program?

The Obama Administration’s Making Home Affordable Program was created to help millions of homeowners refinance or modify their mortgage payments to a level that is more affordable.

Home Affordable Refinance

Many homeowners pay their mortgages on time but are unable to refinance to take advantage of lower mortgage rates, perhaps due to a decrease in the value of their home. A Home Affordable Refinance will help borrowers whose loans are held by Fannie Mae or Freddie Mac refinance into more affordable mortgages. 

1. Do I need to be late on my payments to be eligible for a modification? No. If you are struggling to stay current on your mortgage you may be eligible if you don’t have the financial ability to make your payments.
2. Is my mortgage on a second home or rental property eligible for modification? No. Only the mortgage on your primary residence — whether it is a house or a condo — may be eligible.
3. I have a mortgage on a duplex. I live in one unit and rent the other. Will I still be eligible? Yes. Mortgages on 2-, 3-, and 4-unit properties are eligible as long as you live in one unit as your principal residence and meet the other eligibility requirements.
4. I have two mortgages on my one home. Can I still apply? Yes, borrowers may be eligible for a Modification even if they 2 mortgages.
5. I owe more than my house is worth. Will the program reduce what I owe? Maybe. The main goal of the program is to help homeowners avoid foreclosure to make payments more affordable by reducing interest rates. However, your mortgage lender may reduce your principal amount in certain cases.
6. Is there a fee to modify my loan? There is no fee to modify your loan, just as there is no fee to get help from a HUD-approved housing counselor. If anyone asks you to pay a fee in connection with the Home Affordable Modification Program – just say no!
7. Is my mortgage lender required to modify my loan? No. Mortgage lenders participate in the Making Home Affordable Program on a voluntary basis. Loans are evaluated for modification on a case-by-case basis after a borrower’s eligibility is determined.
8. How do I apply for a modification under the program? If you think you qualify for a Home Affordable Modification, you may contact your mortgage lender – the company that collects your monthly mortgage payment – or a HUD-approved counselor by visiting www.HUD.gov or by calling 1-888-995-HOPE (4673).
9. My loan is scheduled for foreclosure soon. What should I do? Contact your mortgage lender or a HUD-approved counselor immediately. Participating mortgage lenders will determine if you meet the minimum eligibility requirements and, if so, will delay foreclosure.
10. How do I know if I have a Fannie Mae or a Freddie Mac loan? The best way to find out is to contact Fannie Mae or Freddie Mac. • Call Fannie Mae at 1-800-7FANNIE (Monday - Friday, 8 a.m. - 8 p.m. ET) or visit their website at www.fanniemae.com/loanlookup . • Call Freddie Mac at 1-800-FREDDIE (Monday - Friday, 8 a.m. - 8 p.m. ET) or visit their website at www.freddiemac.com/mymortgage .
11. I have both a first and second mortgage. Do I still qualify to refinance under the program? Yes. If your first mortgage does not exceed 125% of the current market value of the property, you may qualify. Your eligibility will depend on whether you are able to make the new payments on the first mortgage. Also, the mortgage lender on your second mortgage must agree to remain in the second position and may be able to work with you on lowering the monthly payment of your second mortgage. 
12. Will refinancing lower my payments? If your interest rate is much higher than the current market rate, you should see an immediate reduction in your payments. If you are paying interest only, or if you have a low introductory rate that will increase in the future, you may not see your current payment go down after refinancing into a fixed rate mortgage. However, refinancing into a more traditional, fixed-rate loan could save a great deal of money over the life of the loan.
13. What is the interest rate of a Home Affordable Refinance? The interest rate will be based on the market rate at the time of the refinance and any associated points and fees quoted by the mortgage lender.
14. Will refinancing reduce the amount that I owe on my loan? No, refinancing will not reduce the amount you owe on your loan or any other debt you may have. However, you should save money over time because the refinance will reduce the amount of interest that you will pay over the life of the loan;
For more information about the Making Home Affordable Program

Visit www.MakingHomeAffordable.gov   

To speak with a housing counselor:

• Call the Homeowner's HOPETM Hotline at 1-888-995-HOPE (4673).

(Available 24/7 in English and Spanish. 
• Find a Local HUD-Approved Housing Counselor at www.hud.gov  
These services are free!
Need to do a Short Sale of your Home?

Call Bill Szydlowski: 813-393-9385 billszydlowski@msn.com

In a short sale, the servicer allows the borrower to list and sell the mortgaged property with the understanding that the net proceeds from the sale may be less than the total amount due on the first mortgage. Generally, if the borrower makes a good faith effort to sell the property but is not successful, a servicer may consider a DIL (Deed In Lieu of Foreclosure). With a DIL, the borrower voluntarily transfers ownership of the property to the servicer - provided title is free and clear of mortgages, liens and encumbrances. With either short sale or DIL, the servicer may not require a cash contribution or promissory note from the borrower and must forfeit the ability to pursue a deficiency judgment against the borrower. 









