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TRID CASE BOOK WITH NOTES

Product
Purpose
Loan Term
Loan Type
Property Value
Loan Amount
Interest Rate
P&I
Mortgage Insurance
Items Escrowed
Escrow Amount
Estimate Property Costs

Scenario #1
Estimated
Actual
Fixed Rate
Fixed Rate
Purchase
Purchase
30 years
30 years
Conventional
Conventional
$
180,000.00 $
180,000.00
$
162,000.00 $
162,000.00
3.875%
3.875%
$
761.78 $
761.78
$
82.35 $
82.35
Taxes, Ins.
Taxes, Ins.
$
206.13 $
206.13
$
356.13 $
356.13

Notes

Fees and Costs
Origination
Application Fee
Origination Fee
Underwriting Fee
Appraisal Fee
credit Report Fee
Flood Determination
Flood Monitoring
Lender's Attorney Fee
Tax Monitoring Fee
Tax Status Research Fee
Title Insurance Binder
Title Courier Fee
Lender's Title
Settlement Agent Fee
Title Search
Pest Inspection
Survey

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

405.00
300.00
1,097.00
405.00
29.80
20.00
31.75
75.00
110.00
700.00
535.00
502.00
1,261.00
135.00
65.00

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

405.00 0.25% point
300.00
1,097.00
405.00 Paid by Lender
29.80
20.00
31.75
75.00
80.00
650.00
500.00
500.00
800.00
120.50
85.00

Recording Fee
Transfer Taxes

$
$

85.00 $
950.00 $

85.00 $40 = Deed
950.00 Seller Paid

Homeowner's Insurance
Mortgage Insurance
Prepaid Interest
Property Taxes

$
$
$
$

100.83 $
82.00 $
17.44 $
105.30 $

100.83
82.00
279.04
631.80

$
$
$

500.00
150.00
750.00

FIXED RATE
PURCHASE
This conventional loan is for
the purchase of property at a
sale price of $180,000 and
has a loan amount of
$162,000, a 30-year loan
term, a fixed interest rate of
3.875%, and a prepayment
penalty equal to 2.00% of
the outstanding principal
balance of the loan for the
first two years after
consummation of the
transaction. The consumer
has elected to lock the
interest rate. The creditor
requires an escrow account
and that the consumer pay
for private mortgage
insurance.

per month
per month
per diem x 16 days
per month x 6 months

Other Costs per Sales Agreement
HOA Capital Contribution
HOA Processing Fee
Home Inspection
Home Warranty Fee
RE Commissions
RE Commissions
Owner's Title
HOA Dues
Lender Credits
Payoffs and Payments
Seller Credits
Downpayment
Deposit

$
$
$
$
$
$
$

$
$
$
$
$
$
1,017.00 $
$
$
$
$
18,000.00 $
10,000.00 $

500.00
150.00
750.00
450.00
5,700.00
5,700.00
1,000.00
2,500.00
18,000.00
10,000.00

Paid by Seller before Closing
Paid by Seller at closing
Paid by Seller at closing
Paid by Seller at closing
Paid by Borrower at Closing
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Applicants:

If more than will fit, use addendum to include all applicants with addresses

Property:

Include the street address of the property securing the transaction. If there isn’t a street address,
Lot# or parcel # should be shown. Regardless, Zip Code must always be shown.

Sale Price:

In a transaction that involves a seller, if the sale price is not yet known, disclose the estimated value
of the property that it used as the basis for the disclosures in the Loan Estimate, and change “Sale
Price” to “Est. Prop. Value”. For a transaction without a seller (i.e., refinance), this field will be
labeled either “Est. Prop. Value” or “Appraised Prop. Value”, as appropriate.

Loan Term:

Describe the Loan Term as “years” when the Loan Term is in whole years. For example “1 year” or
“30 years.” For a Loan Term that is more than 24 months but is not whole years, describe using
years and months with the abbreviations “yr.” and “mo.,” respectively. For example, a loan term of
185 months is disclosed as “15 yr., 5mo.” For a Loan Term that is less than 24 months and not whole
years, use months only with the abbreviation “mo.” For example, “6 mo.” or “16 mo.”

Purpose:

There are four permissible purpose descriptions under TRID. They may not agree with how you
classify the loan for internal reporting purposes or HMDA.
1. Purchase is disclosed if the loan will be used to finance the Property’s acquisition.
2. Refinance is disclosed if the loan will be used for the refinance of an existing obligation that
is secured by the Property (even if the creditor is not the holder or servicer of the original
obligation
3. Construction is disclosed if the loan will be used to finance the initial construction of a
dwelling on the property disclosed on the Loan Estimate.
4. Home Equity Loan is disclosed if the loan will be used for any other purpose.

Product:

Two pieces of information are required to describe the product:
1. Any payment feature that may change the periodic payment, which includes Negative
Amortization, Interest Only, Step Payment, Balloon Payment, or Seasonal Payment.
2. Whether the loan uses an Adjustable Rate, Step Rate, or Fixed Rate to determine the interest
rate applied to the principal balance

3|Page

Each description must be preceded by the duration of any introductory rate or payment
period, and the first adjustment period, as applicable. For example, a product with an
introductory rate that is fixed for the first five years and adjusts every three years starting in
year 6 is a 5/3 Adjustable Rate.
When there is no introductory period for an Adjustable Rate, disclose “0.” For example, a
product with no introductory rate that adjusts every year after consummation is a 0/1
Adjustable Rate.
Other Examples:
Year 7 Balloon Payment, 3/1 Step Rate: a step rate with an introductory interest rate that
lasts for three years and adjusts each year thereafter until a balloon payment is due in the
seventh year of the loan term
2.58/1 Adjustable Rate: An Adjustable Rate Product with an introductory interest rate for
31 months that adjusts every year thereafter.
18 mo./18 mo. Adjustable Rate: An Adjustable Rate Product with an introductory interest
rate for 18 months that adjusts every 18 months thereafter.
Loan ID #:

This may or may not be the loan number depending on when during the process your institution
assigns a loan number to the transaction. Regardless, the initial Loan ID # must carry through to the
Closing Disclosure, so you will need to assign this number when the Loan Estimate is issued.

Rate Lock:

Notice that the date and time of day, including time zone designation, must be included.

Interest rate is shown up to 3 decimal
places. Do not show trailing zeros. (i.e., a
rate of 4.00% is shown as 4%)

Not rounded, but no decimal places
shown if amount is whole dollars.

Fixed Rate Loan

Prepayment penalty: 2% of the outstanding principal balance of the loan for the first two years after
consummation.
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P&I is not rounded; all other numbers in this
table are rounded.

Payment Streams: The reason there are two separate columns for this fixed rate loan is that PMI drops off at some
point in year 7; therefore, you must show the second payment stream without PMI beginning in
Year 8, which then remains the same through the end of the term. There is no balloon payment
or other triggering event requiring another column in this table for this loan.

If there was no PMI, the Projected Payments table would show as follows:

Note: If no PMI or Escrow, show each as “+ 0”. Do not
leave blank. Where PMI drops off, show as “+ -“, as
shown in the table above.

Total monthly amount due for property taxes, homeowner’s insurance, charges imposed by a
cooperative, condominium or homeowners association; ground rent; leasehold payments; and certain
insurance premiums or charges if required by the lender - rounded.
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The amounts in the Costs at Closing table are all rounded, and are derived from the details on Page 2.

Only fees paid directly by consumer
to loan originators are included here

Rounded

LOAN ESTIMATE - PAGE 2

The items associated with the mortgage are broken
down into two general types, Loan Costs and Other
Costs. Generally, Loan Costs are those costs paid by
the consumer to the creditor and third-party providers
of services the creditor requires to be obtained by the
consumer during the origination of the loan. Other
Costs include taxes, governmental recording fees, and
certain other payments involved in the real estate
closing process.
A creditor permits a consumer to shop for an item if
the creditor permits the consumer to select the
provider of that item, subject to reasonable
requirements (such as appropriate licensing of the
provider).
Items that are a component of title insurance or are
for conducting the closing must include the
introductory description of “Title –“.
Each item, other than those that are hard-coded on
the form, must be shown in alpha order, and realphbetized as itmes are added or deleted.
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Rounded

Recording fees on the Loan Estimate include
recording charges for mortgage and deed on a
purchase, but it will be itemized on the Closing
Disclosure. Recording Fees and Other Taxes do not
include fees that are based on the Sale Price of the
Property or Loan Amount. For example, a fee for
recording a subordination that is $20, plus $3 for each
page over three pages, is included as Recording Fees
and Other Taxes; but a fee of $1,250 based on 0.5% of
the Loan Amount is included as Transfer Taxes, and
not included as Recording Fees and Other Taxes.
Rounding: Items in the far right column are
rounded; those in the descriptions are not.

Other includes items in connection with the
transaction that the consumer is likely to pay or has
contracted with a person other than the creditor or loan
originator to pay at closing and of which the creditor is
aware at the time of issuing the Loan Estimate. Items that disclose any premiums paid for separate insurance,
warranty, guarantee, or event-coverage products not required by the creditor must include the parenthetical
description (optional) at the end of the label.
Some examples of costs that may be listed under “H. Other” are:










Owner’s title insurance,
Credit life insurance,
Debt suspension coverage,
Debt cancellation coverage,
Warranties of home appliances and systems,
Commissions of real estate brokers or agents,
Additional payments to the seller to purchase personal property pursuant to the contract of sale,
Homeowner’s association and condominium charges associated with the transfer of ownership, and
Fees for inspections not required by the creditor but paid by the consumer pursuant to the contract of sale.

Lender Credits may be specific (i.e., creditor will
pay for the appraisal) or general (i.e., creditor pays
$3,000 toward closing costs). The creditor should
ensure that Lender Credits is sufficient to cover the
estimated items the creditor represented to the
consumer as not being paid by the consumer at
consummation, regardless of whether such
representations pertained to specific items. Show as a negative number. In this example there are no lender
credits, so the amount is left blank.
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Amounts in this table are rounded. If $0, show $0. Do not leave blank.
Calculated as: Loan Amount – Loan Costs (D) –
Other Costs (I)
If result is > $0, disclose as a negative number.
If result is <= $0, disclose $0
Down Payment: In a Purchase transaction,
Down Payment/Funds from Borrower is the
difference between the purchase price of the
property and the principal amount of the loan,
disclosed as a positive number. If the loan amount exceeds the purchase price of the property, disclose $0.
In all other transactions, subtract the principal amount of credit extended (excluding any amount disclosed as
Closing Costs Financed (Paid from Your Loan Amount)) from the total amount of all existing debt being satisfied
in the transaction.



If result is > $0, disclose the resultant amount.
If result is <= $0, disclose $0

Deposit: Funds paid by borrower prior to closing, shown as a negative number. If none, show $0.
Seller Credits is the total amount that the seller will pay for items included in the Loan Costs and Other Costs
tables, to the extent known, disclosed as a negative number.
Adjustments and Other Credits is the total amount of all items in the Loan Costs and Other Costs tables that are
paid by persons other than the loan originator, creditor, consumer, or seller, together with any other amounts that
are required to be paid by the consumer at closing pursuant to the contract of sale (if any), disclosed as a negative
number. Examples include:






Gifts from family members,
Credits from a developer or home builder to be applied to items in the Loan Costs and Other Costs table.
Charges for personal property to be acquired by the consumer,
Prorations for property taxes,
Prorations for homeowner’s association dues.
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LOAN ESTIMATE - PAGE 3

This should not be blank.

The person identified as the individual loan officer must be the primary contact for the consumer.

In 5 Years: The amount disclosed is the sum of principal, interest, mortgage insurance, and loan costs scheduled to
be paid through the end of the 60th month after the due date of the first periodic payment. Assume that the
consumer makes payments as scheduled and on time. Mortgage insurance means “mortgage insurance or any
fractional equivalent” and includes prepaid or escrowed mortgage insurance. It also includes any mortgage guarantee
that provides coverage similar to mortgage insurance (such as a United States Department of Veterans Affairs or
United States Department of Agriculture guarantee), even if not technically considered insurance under State or other
applicable law. The fees for such a guarantee are included in “mortgage insurance premiums.”
In transactions with a scheduled loan term of less than 60 months, disclose the amounts paid through the end of the
loan term.
APR is calculated the same as it was prior to TRID.
Principal paid off in 5 years is calculated in the same manner, except that the disclosed amount reflects only the
total payments to principal through the end of the 60th month after the due date of the first periodic payment.
TIP Calculation:

$761.78 x 360 payments = $274,240.80 total P&I
$274,240.80 + $262.00 prepaid interest - $162,000 Loan Amount = $112,502.80
$112,502.80 / $162,000 = 69.45%
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APPRAISAL: The appraisal section above satisfies the ECOA Valuations Rule requiring notice to consumers of
their right to receive a copy of the appraisal for first lien and HPML transactions.
SERVICING: Check the first box if you do not intend to sell the loan or its servicing. If you are unsure at the time
you issue the disclosure, check the second box. A creditor complies with § 1026.37(m)(6) if the
disclosure reflects the creditor’s intent at the time the Loan Estimate is issued.

Signature line optional. If a signature line is provided, however, the disclosure must include the statement required
by § 1026.37(n)(1), as shown above under “Confirm Receipt”.
If the creditor does not include a line for the consumer's signature, the creditor must disclose the following
statement under the heading “Other Considerations”, labeled “Loan Acceptance”: “You do not have to
accept this loan because you have received this form or signed a loan application.” (See Scenario #3)
Multiple consumers. If there is more than one consumer who will be obligated in the transaction, the first consumer
signs as the applicant and each additional consumer signs as a co-applicant. If there is not enough space under the
heading “Confirm Receipt” to provide signature lines for every consumer in the transaction, the creditor may add
additional signature pages, as needed, at the end of the form for the remaining consumers’ signatures. However, the
creditor is required to disclose the heading and statement required by § 1026.37(m)(7) on such additional pages.
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A Note Regarding Construction Loans
Clear and conspicuous statement regarding redisclosure for construction loans. For construction loans in transactions involving
new construction, where the creditor reasonably expects the settlement date to be 60 days or more after the provision
of the disclosures, providing the statement, “You may receive a revised Loan Estimate at any time prior to 60 days
before consummation” under the master heading “Additional Information About This Loan” and the heading
“Other Considerations” satisfies the requirements that the statement be made clearly and conspicuously on the
disclosure.
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CLOSING DISCLOSURE – PAGE 1

Note: Ordinarily, the Date Issued and the Closing Date would not be the same date. This is the CFPB’s example
that we’re initially working through and they don’t provide the details to explain why those dates are the same.
Assumedly, there were changes from the initial Closing Disclosure that did not require a new waiting period and could
be provided at closing. The Closing Disclosure must be provided at least 3 days prior to consummation, so unless
there are changes that do not require a new waiting period, there will generally be at least 3 business days between the
Date Issued and the Closing Date.
File #:

This is the Settlement Agent’s file #, not the loan number or Loan ID #.

Property:

Must always include the zip code.

Transaction Information: The name and address of each consumer and seller in the transaction must be disclosed.
If there is not enough space to show the name and address of all consumers and sellers in the
transaction, an additional page may be used and appended to the end of the Closing Disclosure.
Loan ID #:

Carries forward from the Loan Estimate. If there were any suffixes to the Loan ID # used to
designate revisions to the Loan Estimate, those should be dropped on the Closing Disclosure so that
the Loan ID # matches the initial Loan Estimate.

MIC #:

Mortgage insurance case number.

In this example, there were no changes
to the loan terms from the initial Loan
Estimate, so everything in the Loan
Terms table appears exactly as it did on
the Loan Estimate.
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CLOSING DISCLOSURE

Notes:
Amounts are not rounded on the
Closing Disclosure as they were
on the Loan Estimate.

LOAN ESTIMATE

Homeowner’s Association Dues
were added to the Estimated Taxes,
Insurance & Assessments on the
Closing Disclosure, but they are not
escrowed. So, while the amount
changed to $356.13, the Estimated
Escrow Payment remained the same
at $206.13.
Notice that the reference
language changed regarding the
details for escrow.

The only changes in the Costs at Closing table are that the amounts have been updated and they are not rounded on
the Closing Disclosure as they were in the Loan Estimate.
CLOSING DISCLOSURE

LOAN ESTIMATE
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CLOSING DISCLOSURE – PAGE 2
LOAN ESTIMATE

CLOSING DISCLOSURE

(L)

Actual fee is lower; no
tolerance violation.
Borrower did not select
from the creditor’s list of
service providers, so none
of these are subject to any
tolerance limit.

Notes:


Amounts are not rounded on the Closing Disclosure



Items that the consumer could have shopped for, but did not, are disclosed in the Services Borrower Did Not
Shop For subheading, regardless of where the item was disclosed on the Loan Estimate.
o

When a consumer chooses a provider that was on the Written List of Providers for a service, that
service is listed as Services Borrower Did Not Shop For in the Closing Disclosure Loan Costs table.
In this example, the consumer did not select from the Written List of Providers and, therefore, did
shop.

o

Items disclosed as Services Borrower Did Shop For and Services Borrower Did Not Shop For are realphabetized when an item is added to or removed from the Closing Disclosure, when compared to
the Loan Estimate



Credit report fee of $29.80 was paid up front, so it is shown in the Borrower Paid, Before Closing column.



The appraisal fee of $405.00 in this instance was paid by the creditor, so the amount is preceded by “(L)”.



Only the borrower columns are subtotaled on the Closing Disclosure
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The Loan Costs and Other Costs tables can be disclosed on two separate pages of the Closing Disclosure.
When used, these pages are numbered page 2a and 2b.



Recording Fees are separately itemized on the Closing Disclosure for Deed and Mortgage recording fees.
See yellow highlight above.



Transfer Taxes were left blank on the Loan Estimate because the Seller paid 100% of the $950.00 amount in
this example, which is now shown in the Seller Paid At Closing column on the Closing Disclosure. Also, list
the state to which transfer taxes were paid. Transfer taxes are only disclosed on the Loan Estimate to the
extent they are to be paid by the consumer.



List payees for each fee on the Closing Disclosure where indicated.



Prepaids are detailed a little differently on the Closing Disclosure
o

“Months” is now abbreviated to “mo.”

o

Payees are listed, other than for prepaid interest

o

Prepaid Interest is expressed by the actual dates covered in the Closing Disclosure rather than the
number of days and rate as it appeared on the Loan Estimate

o

Property Taxes include the applicable county payee in the details. Property Taxes paid during
different time periods can be disclosed as separate items. For example, general property taxes
assessed for January 1 to December 31 and property taxes to fund schools for November 1 to
October 31 can be disclosed as separate items. The last item disclosed in the Initial Escrow Payment
at Closing is the Aggregate Adjustment. The Aggregate Adjustment is calculated under Regulation X.
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Initial Escrow Payment at Closing is disclosed the same, but should be updated as needed, and amounts
are not rounded on the Closing Disclosure. The Aggregate Adjustment is also included on the Closing
Disclosure in Section G.



Other: Section H on the Closing Disclosure includes costs that were required by the Purchase Agreement,
which was likely not available at the time the Loan Estimate was issued. Notice that Owner’s Title is still
listed as “(optional)” on the Closing Disclosure.

In this scenario, there are no Lender Credits and no tolerance cures required. Therefore, Lender Credits remains
blank in Section J. Total Closing Costs (Borrower-Paid).

CLOSING DISCLOSURE – PAGE 3

From Page 2 of
Closing Disclosure

From Summaries of
Transactions on Page 3 of
Closing Disclosure

Must agree with Section L total,
Page 4 of the Closing Disclosure

LOAN ESTIMATE

Notes:
Even though numbers are not rounded on the Closing
Disclosure, the figures taken from the Loan Estimate are
still shown in whole dollars on the Closing Disclosure.
Any increase in an amount between Loan Estimate and
Final that is solely due to rounding will be considered
accurate, and in the “Did this change?” column will be
shown as “NO”.

Closing costs paid prior to closing, such as the credit report
fee, are shown as a reduction (negative number) to the amount of cash needed at the closing table, as they have
already been paid.
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Similarly, other amounts that reduce the total cash needed from the borrower at closing are shown as negative
numbers, such as any earnest money deposit ($10,000 in our example), any seller credits and adjustments and other
credits. If the Deposit has been applied toward a closing cost paid by the consumer, the amount so applied should
be deducted from the amount of the Deposit. No deduction in the amount of the Deposit is to be made for the
payment of any real estate commission disclosed on page 2 of the Closing Disclosure.

Total Closing Costs (J), less costs paid
before closing (i.e., Credit Report Fee)

General

This section closely mirrors the HUD-1 used for purchase transactions prior to implementation of TRID.
Sections K and L are referenced within the Calculating Cash to Close table above it on Page 3 of the Closing
Disclosure. There are some modifications to the Closing Disclosure related to the handling of the disclosure
of the consumer’s Deposit, the disclosure of Credits, and other matters, discussed below.
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Other Credits would also include a credit for any money or other payments made by family members associated with
the transaction, along with a description of the nature of the funds. In our example, there are none.


Note: If the credit is attributable to a specific closing cost listed in the Closing Cost Details tables that
amount should be reflected in the paid by others column on the Closing Cost Details tables and not in the
Summaries of Transactions table.

Adjustments for Items Unpaid by Seller are amounts due to the consumer to be paid by the seller and are disclosed
in two places.




First, items are disclosed along with the time-period associated with the item. Examples include:
o Taxes paid in arrears for an entire year when the closing occurs prior the start of the year,
o Flood or hazard insurance premiums when the consumer is being substituted as an insured under the
same policy,
o Mortgage insurance in connection with an assumed loan,
o Planned unit development or condominium assessments not yet paid, and
o Ground rent not yet paid by the seller.
Second, additional amounts owed by the seller that are not disclosed on page 2 or specifically included as Due
from Seller at Closing. Examples of these amounts include:
o Utilities used but not paid for by the seller,
o Rent collected in advance by the seller for a period extending beyond the closing date, and
o Interest on loan assumptions.

A separate Closing Disclosure can be provided to the consumer and the seller that do not reflect the other
party’s costs and credits by omitting certain disclosures on each separate Closing Disclosure.
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CLOSING DISCLOSURE – PAGE 4

Note: Reg O requires demand clause in
loans to Executive Officers

Zip code
required

List property costs escrowed and not escrowed to the extent there is room to list them. See yellow highlights in the
escrow section, right hand column.
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CLOSING DISCLOSURE – PAGE 5
Do
not
round

Notes:

If optional Confirm Receipt signature
section is not used on Page 5, include
required language here under heading
“Loan Acceptance”. See page 27.



The components of the Loan Calculations table are calculated the same as they were prior to TRID, with
the exception of “Total of Payments”, which now includes P&I plus mortgage insurance and Loan Costs
over the term of the loan. Creditors comply with § 1026.17(c)(2)(i) by basing disclosures on the assumption
that payments will be made on time and in the amounts required by the terms of the legal obligation,
disregarding any possible differences resulting from consumers’ payment patterns (i.e., late charges).



Total Interest Percentage (TIP) reappears on the Closing Disclosure, and should be updated for any
changes since the Loan Estimate was issued.



The Questions? Box cannot be removed – it must always be displayed on this page.



Liability after Foreclosure: If you are originating loans in multiple states, make sure you correctly disclose
the applicable state laws regarding a consumer’s liability after foreclosure. Note: On the Loan Estimate, this
disclosure is required to appear for a refinance transaction; otherwise it is not permitted to appear on the Loan Estimate.
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Contact Information: Unused columns may be removed and columns may be added for additional parties.

Confirm Receipt is optional. If the creditor includes a signature line to Confirm Receipt, the creditor must
also include a statement that the signature only signifies receipt of the Closing Disclosure.

If the creditor does not include the optional signature line, add a statement to the Other Disclosures on Page 5 of the Closing
Disclosure with the heading “Loan Acceptance” that states:
“You do not have to accept this loan because you have received this form or signed a loan
application.”
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TRID CASE STUDIES
Product
Purpose
Loan Term
Loan Type
Property Value
Loan Amount
Interest Rate
P&I
Mortgage Insurance
Items Escrowed
Escrow Amount
Estimate Property Costs

Scenario #2
Estimated
Actual
Fixed Rate
Fixed Rate
Purchase
Purchase
30 years
30 years
Conventional
Conventional
$
180,000.00 $
180,000.00
$
162,000.00 $
162,000.00
3.875%
3.875%
$
761.78 $
761.78
$
82.35 $
82.35
Taxes, Ins.
Taxes, Ins.
$
206.13 $
206.13
$
356.13 $
356.13

Notes

Scenario # 2
demonstrates a

TOLERANCE CURE

Fees and Costs
Origination
Application Fee
Origination Fee
Underwriting Fee
Appraisal Fee
Credit Report Fee
Flood Determination
Flood Monitoring
Lender's Attorney Fee
Tax Monitoring Fee
Tax Status Research Fee
Title Insurance Binder
Title Courier Fee
Lender's Title
Settlement Agent Fee
Title Search
Pest Inspection
Survey

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

405.00
300.00
1,097.00
405.00
29.80
20.00
31.75
75.00
110.00
700.00
535.00
502.00
1,261.00
135.00
65.00

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

405.00
300.00
1,097.00
405.00
29.80
20.00
31.75
100.00
120.00
750.00
500.00
600.00
1,600.00
120.50
85.00

0.25% point

Recording Fee
Transfer Taxes

$
$

85.00 $
950.00 $

85.00 $40 = Deed
950.00 Seller Paid

Homeowner's Insurance
Mortgage Insurance
Prepaid Interest
Property Taxes

$
$
$
$

100.83 $
82.00 $
17.44 $
105.30 $

100.83
82.00
279.04
631.80

$
$
$

500.00
150.00
750.00

This is the same transaction
Paid by Lender

as Scenario #1, but certain
fees (highlighted) increased,
resulting in a required

Cannot shop
Cannot shop
Selected from WPL
Selected from WPL
Selected from WPL
Selected from WPL
Consumer selected
Consumer selected

per month
per month
per diem x 16 days
per month x 6 months

tolerance cure for costs that
exceeded applicable

tolerance limits.
As the Loan Estimate was
unaffected, the following
shows the applicable
changes to the Closing
Disclosure.

Other Costs per Sales Agreement
HOA Capital Contribution
HOA Processing Fee
Home Inspection
Home Warranty Fee
RE Commissions
RE Commissions
Owner's Title
HOA Dues
Lender Credits
Payoffs and Payments
Seller Credits
Downpayment
Deposit

$
$
$
$
$
$
$

$
$
$
$
$
$
1,017.00 $
$
$
$
$
18,000.00 $
10,000.00 $

500.00
150.00
750.00
450.00
5,700.00
5,700.00
1,000.00
2,500.00
18,000.00
10,000.00

Paid by Borrower at Closing
Paid by Borrower at Closing
Paid by Seller before Closing
Paid by Seller at closing
Paid by Seller at closing
Paid by Seller at closing
Paid by Borrower at Closing
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0% Tolerance
TILA/RESPA INTEGRATED DISCLOSURES
Tolerance Reconciliation
Borrower
Loan ID

Fee Description
Origination Fee / Points
Application Fee
Underwriting Fee
Processing Fee

Appraisal fee
Attorney Doc Prep
Credit Report
Flood Determination
Flood Monitoring
Pest Inspection
Survey Fee
Tax Monitoring Fee
Tax Status Research Fee
Title - Lenders Title Insurance
Title - Settlement Agent Fee
Title - Title Insurance Binder
Title - Title Search

Recording Fees
Transfer Taxes

Provider selected from WLP; therefore,
listed in162,000.00
Section B and
subject
to
10%
aggregate
tolerance limit.
Consummation Date
4/15/2013
are $now
Loan fees
Amount

John and Mary Smith
123456789

Permitted to
Shop

Provider Selected

No
No
No
No
No
Yes
Yes
No
Yes
Yes
Yes
Yes
Yes

N/A - Not permitted to shop
N/A - Not permitted to shop
N/A - Not permitted to shop
N/A - Not permitted to shop
N/A - Not permitted to shop
Not From Bank List
Not From Bank List
N/A - Not permitted to shop
N/A - Not permitted to shop
From Bank List
From Bank List
From Bank List
From Bank List

Fee Disclosed on
Applicable
Latest LE
Actual Fee
Difference
Tolerance
$
405.00 $
405.00 $
0%
$
300.00 $
300.00 $
0%
$
1,097.00 $
1,097.00 $
0%
$
0%
$
0%
$
0%
$
0%
$
0%
$
0%
$
0%
$
405.00 $
405.00 $
0%
$
0%
$
30.00 $
29.80 $
(0.20)
0%
$
20.00 $
20.00 $
0%
$
32.00 $
31.75 $
(0.25)
0%
$
135.00 $
120.50 $
(14.50) No Limit
$
65.00 $
85.00 $
20.00
No Limit
$
75.00 $
100.00 $
25.00
0%
$
110.00 $
120.00 $
10.00
0%
$
535.00 $
500.00 $
(35.00)
10%
$
502.00 $
600.00 $
98.00
10%
$
700.00 $
750.00 $
50.00
10%
$
1,261.00 $
1,600.00 $
339.00
10%
$
0%
$
0%
$
0%
$
0%
$
0%
$

85.00 $

This is a TRID Tolerance Reconciliation Tool developed by
Sterling Compliance, LLC

85.00 $
$
$
$

-

0% Tolerance
Violation

$
$

25.00
10.00

$

35.00

10% Tolerance
Violation
$
143.70

10%
0%
0%
0%

TOTAL VIOLATION REQUIRING CURE
Disclose as Lender Credit in Section J of CD

$

178.70

As a result of exceeding tolerance limits, there is a $35.00 cure for 0% tolerance items (services for which the
consumer was not permitted to shop) and $143.70 for the aggregate 10% tolerance items (services for which the
consumer was permitted to shop and selected a non-affiliated third party from the creditor’s Written Providers List) ,
or $178.70 total. The total of the two is shown as a lump sum under Lender Credits. Here is how that will show on
the Closing Disclosure, Page 2:

If there had been other lender credits, this amount would have been added to it, with the explanation of the cure to
the left, as shown.
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Other changes to the Closing Disclosure as a result of the tolerance cures and changes in final closing cost amounts
are as follows (see highlights):

Total Closing Costs $9,598.40
less $29.80 Credit Report Fee
paid before closing.
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TRID CASE STUDIES
Product
Purpose
Loan Term
Loan Type
Property Value
Loan Amount
Interest Rate
P&I
Mortgage Insurance
Items Escrowed
Escrow Amount
Estimate Property Costs

Scenario #3
Estimated
Actual
Notes
Fixed Rate
Fixed Rate
Refinance
Refinance
30 years
30 years
Conventional
Conventional
$
180,000.00 $
180,000.00
$
150,000.00 $
150,000.00
4.250%
4.250%
$
737.91 $
737.91
$
82.35 $
82.35 Drops in Year 4
Taxes, Ins.
Taxes, Ins.
$
206.13 $
206.13
$
206.00 $
356.13

REFINANCE
This scenario will walk you through a

Fees and Costs
Origination
Application Fee
Origination Fee
Underwriting Fee
Appraisal Fee
Credit Report Fee
Flood Determination
Flood Monitoring
Lender's Attorney Fee
Tax Monitoring Fee
Tax Status Research Fee
Title Insurance Binder
Title Courier Fee
Lender's Title
Settlement Agent Fee
Title Search
Pest Inspection
Survey
Recording Fee
Transfer Taxes

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

Homeowner's Insurance
Mortgage Insurance
Prepaid Interest
Property Taxes

$
$
$
$

750.00
250.00
450.00
500.00
425.00
30.00
25.00
45.00
65.00
45.00
50.00
250.50
350.00
200.00
80.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

1,210.00 $
82.00
17.71 $
105.30 $

750.00 0.5% point
250.00
450.00
500.00
405.00
30.00
20.00
45.00
65.00
45.00
50.00
250.50
350.00
200.00
85.00
60.00
-

basic refinance transaction. The
content that follows will focus on the
areas that differ from a purchase
transaction. For simplicity, there is
no tolerance violation in this scenario.

1,209.86 Annual Premium
per month
283.36 per diem
631.80 6 months

Other Costs per Sales Agreement
HOA Capital Contribution
HOA Processing Fee
Home Inspection
Home Warranty Fee
RE Commissions
RE Commissions
Owner's Title
HOA Dues
Lender Credits
Payoffs and Payments
Seller Credits
Downpayment
Deposit

$
$
$
$
$
$
$
$
$
$
$
$

500.00
120,000.00
-

$
$
$
$
$
$
$
$
$
$
$
$

500.00
115,000.00
-
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LOAN ESIMATE

The only differences in this section for a refinance transaction compared to a purchase is the purpose, and where the
purchase transaction showed a purchase price for the property value, a refinance will either show Est. Prop. Value, or
if you have an appraisal, the Appraised Value.
The Loan Terms and Projected Payments tables are the same as they would be for a purchase transaction. Refer to
Scenario #1. In this example, the mortgage insurance drops off somewhere during Year 4, so the payment streams
are Years 1-4 with PMI, and Years 5-30, remaining term, without PMI.

The Costs at Closing table for a refinance is slightly different and shows amounts to/from the Borrower. This is an
alternative Costs at Closing table. If the alternative Costs at Closing table is used, the alternative Calculating Cash to
Close table must also be used on page 2 of the Loan Estimate.

26 | P a g e

Otherwise, pages 1 and 2 of the Loan Estimate for a
refinance are very similar to a purchase transaction.
Notice, however, the Estimated Total Payoffs and
Payments in the Calculation Cash to Close table.

In our refinance scenario, the lender is offering a general credit of $500 toward closing costs. It is disclosed on Page
2 of the Loan Estimate as an offset to Total Loan Costs and Total Other Costs, and is shown as a negative number, as
follows:

Page 3 of the Loan Estimate is essentially the same as a purchase transaction. Refer to Scenario # 1. However, in this
example, the creditor is not using the optional signature lines, and instead includes the required language under Other
Considerations, as shown in the green box. The red box highlights the required liability after foreclosure language
for a refinance transaction. This language is to be included in a refinance transaction, only.
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CLOSING DISCLOSURE

Notes:
 Notice in the first column under Closing Information the Est. Prop. Value from the Loan Estimate changed
to Appraised Prop. Value, since an appraised value is now available.
 In the center column under Transaction Information, Seller information is no longer shown as it was in the
purchase transaction.
 Under Loan Information in the far right column, the purchase is “Refinance”.
 Loan Terms and Projected Payments tables are completed the same as with a purchase transaction. Refer to
Scenario #1.
 The alternative Costs at Closing table is used in the Closing Disclosure since it was used in the Loan
Estimate. The two forms must be consistent in this regard.
In this example the points
changed to .5% of the loan
amount.
The appraisal fee was paid
prior to closing, as was the
credit report fee.
Borrower still selected their
own title services and pest
inspection company, so
those fees are not subject to
any tolerance limit.

Notice Seller columns are
omitted.
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In a refinance, there is no recording fee for the deed.
Everything in this section is generally disclosed in the same manner as it would be if it were a purchase
transaction. Refer to Scenario #1.
In this example, however, notice that the Lender Credit is shown in Section J as a negative number. If there
were a tolerance cure, it would be included here as well, as shown in Scenario #2 earlier in this manual.
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For transactions without a seller, a Payoffs and Payments table may be substituted for the Summaries of
Transactions table and placed before the Alternative Calculating Cash to Close table. If opting for the
Summaries of Transactions table, delete the seller column.

Again, Alternative Calculating Cash to Close table must be used when the Alternative Costs at Closing table is
used.
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Pages 4 and 5 of the Closing Disclosure for a refinance transaction are essentially the same as for a purchase
transaction. Refer to Scenario #1.
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TRID CASE STUDIES
Product
Purpose
Loan Term
Loan Type
Property Value
Loan Amount

Scenario #4
Estimated
Actual
5/3 Adjustable Rate 5/3 Adjustable Rate
Purchase
Purchase
30 years
30 years
Conventional
Conventional
$
240,000.00 $
240,000.00
$
211,000.00 $
211,000.00

Interest Rate
P&I
Mortgage Insurance
Items Escrowed
Escrow Amount
Estimate Property Costs

4.000%

4.000%

Notes

MTA + 3.25%, 3.25% floor, 2%
max increase each adjustment
period, 12% ceiling

$
$

Variable
109.00
None
533.00

Recording Fee
Transfer Taxes

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

2,110.00
500.00
500.00
305.00
30.00
35.00
400.00
50.00
32.00
665.00
325.00
624.00
125.00
150.00
152.00
-

Homeowner's Insurance
Mortgage Insurance
Prepaid Interest
Property Taxes

$
$
$
$

1,000.00 $
$
23.44 $
$

1,000.00 Annual Premium
23.44 per diem
-

$
$
$
$
$
$
$
$
$
$

5,700.00
5,700.00
1,436.00
80.00
-

$
$
$
$
$
$
$
$
$
$

5,700.00 Seller paid
5,700.00 Seller paid
1,436.00
80.00
-

$
$

29,000.00
10,000.00

$
$

$

$
$
$

Variable
109.00
None
533.00

Fees and Costs
Origination
Application Fee
Origination Fee
Underwriting Fee
Appraisal Fee
Credit Report Fee
Flood Determination
Flood Monitoring
Lender's Attorney Fee
Tax Monitoring Fee
Tax Status Research Fee
Title Insurance Binder
Title Courier Fee
Lender's Title
Settlement Agent Fee
Title Search
Pest Inspection
Survey

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

2,110.00
500.00
500.00 Processing Fee
305.00
30.00
35.00
400.00
50.00
32.00
665.00
325.00
624.00
125.00
150.00
152.00
-

Other Costs per Sales Agreement
HOA Capital Contribution
HOA Processing Fee
Home Inspection
Home Warranty Fee
RE Commissions
RE Commissions
Owner's Title
HOA Dues
Lender Credits
Payoffs and Payments
Seller Credits
Downpayment
Deposit

5/3 ARM
Scenario #4 modified the

ARM example provided by the
CFPB, which included a 5-year
interest only period on the
front end of the loan that our
example does not. The focus
of this example is to highlight
the key disclosure elements
specifically applicable to
ARMs. Additionally, we
assumed mortgage insurance
was in force for 8 years (96
months) to calculate the Total
of Payments on the Closing
Disclosure. For simplicity,
fees were unchanged from the
Loan Estimate.
Because this is a modified
PDF, some formatting may

not be exact in terms of font
size or spacing.

29,000.00
10,000.00
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PRODUCT: Loan is fixed for 5 years and then adjusts every three years after that, so it is shown as a 5/3
Adjustable Rate product.
When defining the product for the TRID disclosures, there are very specific requirements for how the
product is disclosed. Each description must be preceded by the duration of any introductory rate or payment
period, and the first adjustment period, as applicable.
Examples:
Product Features
Fixed for 5 years, then adjusts every three years
thereafter
Step rate with an introductory interest rate that
lasts for three years and adjusts each year thereafter
until a balloon payment is due in the seventh year
of the loan term
An Adjustable Rate Product with an introductory
interest rate for 31 months that adjusts every year
thereafter
Adjustable Rate Product with an introductory
interest rate for 18 months that adjusts every 18
months thereafter
A product with no introductory rate that adjusts
every year after consummation

Disclose As
5/3 Adjustable Rate
Year 7 Balloon Payment, 3/1 Step Rate

2.58/1 Adjustable Rate
18 mo./18 mo. Adjustable Rate
0/1 Adjustable Rate
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The interest rate will change on an ARM, so the answer to the question is “YES”, and the required phrases in the
description are “Adjusts every”, “starting in” and “can go as high as”. In our scenario, the rate can only increase
by a maximum of 2% at each recast date and the ceiling is 12%. That means that it could potentially hit the
maximum interest rate of 12% in Year 15. The explanation of the rate changes also refers the consumer to the
AIR Table on Page 2, which is shown below and describes in greater detail how the rate is determined and
how/when it adjusts.

MTA = Monthly Treasury Average
Formatting: Whole percentages are
truncated at the decimal.
Notice the rate adjustments are
described in terms of the months
in which they occur rather than
years, as reflected in the Loan
Terms table.

The AIR Table only appears on the disclosures for adjustable rate loans. It should be omitted for any fixed rate
loan.
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P&I at 4% initial rate

d
At 3.25% floor
6%, 8%, 12% max

The Projected Payments table is more complex for an adjustable rate loan.
The P&I payment for the first 5 years is based on the initial 4% fixed rate during the period. Then P&I payments
are shown as a range of payments based on the minimum and maximum interest rates. The minimum P&I
payment of $930 in the range of payments for the remainder of the loan term is based on the lowest possible rate,
which is the 3.25% floor. The maximum payment adjusts a maximum of 2% per adjustment period, so the
payment in years 6 -8 is based on a rate of 6% and years 9-11 is at 8% (6%+2%). Because there can only be a
maximum of four columns in the Projected Payments table, the remainder of the loan term is collapsed into one
column, and since the 2% adjustments during the remainder of the term could allow the interest rate to reach the
12% ceiling by year 15, the P&I payment for the remaining term is based on the highest possible payment of
$1,870 at 12%. The Estimate Total Monthly Payment is also shown as a range, which includes the min and max
P&I plus mortgage insurance for the applicable periods.
Rounding Note: Payments shown as a range are not rounded, even when we get to the Closing Disclosure.
However, the individual amounts for MIP and escrow will not be rounded on the Closing Disclosure as they are
on the Loan Estimate. When payment ranges are rounded, the total of payments shown as a range will remain
rounded, even though individual components such as MI and escrow may not be rounded.
As discussed in the scenario description, we assume mortgage insurance drops off after 96 months (end of year
8), so that event, coupled with the next rate recast, triggered the payment stream beginning in year 9. The
following rate adjustment period in year 12 triggered the fourth column in this scenario, and again, because only
four columns are permitted, it encompassed the remaining term of the loan.
Mortgage insurance and escrow payments remain level and do not change in the Projected Payments table for
purposes of disclosure.
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GENERAL INSTRUCTIONS: For additional information regarding the intricacies of the Projected
Payments table, the following is taken from the Small Entity Compliance Guide
http://files.consumerfinance.gov/f/201503_cfpb_tila-respa-integrated-disclosure-guide-to-the-loanestimate-and-closing.pdf
Show in one column the initial Periodic Payment (or range of payments if required) for each of Principal &
Interest, Mortgage Insurance, and Estimated Escrow. Depending on the features of the loan, subsequent periodic
payments also may be required to be disclosed. The Periodic Payment is the regularly scheduled payment of
Principal & Interest, Mortgage Insurance, and Estimated Escrow.
To calculate the initial Periodic Payment, use the interest rate that will apply at closing, including any initial
discounted or premium interest rate. If the interest rate at closing is not known, such as for an adjustable rate loan
without an introductory fixed rate period, use the fully-indexed rate to determine the initial Periodic Payment.
If any of the triggering events listed below may occur during the life of the loan, add a column to show the
amount of the periodic payments after the triggering event.


The Principal & Interest amount or range of such amount may change (for example if the loan has an
adjustable rate).
o

Negative Amortization – for loans that have a Negative Amortization feature, the Principal &
Interest amount may change when the Negative Amortization period ends under the terms of the
legal obligation, meaning the consumer must begin making payments that do not result in an
increase of the principal balance.

o

Interest Only – for Interest Only loans, the Principal & Interest amount may change when the
Interest Only period ends, meaning the consumer must begin making payments that do not defer
repayment of principal.



Minor Periodic Payment variations resulting solely from the fact that months have different numbers of
days are not triggering events.



There is a scheduled Balloon Payment.



The lender must automatically terminate Mortgage Insurance or any functional equivalent.
o



Even if the borrower may cancel the insurance earlier, use the date on which the lender must
automatically terminate Mortgage Insurance coverage under applicable law. Only termination of
Mortgage Insurance is a triggering event, while a decline in Mortgage Insurance
premiums is not.

When the Periodic Payment amount changes more than once in a single year, show in the subsequent
column the Periodic Payment amounts in the year following the one in which there were multiple changes.
A year for this table is the 12-month period following the due date of the initial Periodic Payment.
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NUMBER OF COLUMNS
The maximum number of columns the Projected Payments table may contain is four. If a loan has more
than four triggering events, show a range of payments in the fourth column that reflects all remaining periodic
payments not shown in the first three columns. EXCEPT:




A Balloon Payment scheduled as a final payment always requires its own column.
o

If disclosing the final Balloon Payment means that other triggering events will not fit within the
four-column maximum, show the other triggering events as a range of payments in the third
column.

o

A Balloon Payment that is not a final payment is a triggering event that does not necessarily
require its own column.

The automatic termination of Mortgage Insurance generally requires the corresponding periodic payment
to be shown in its own column, unless doing so would exceed the four-column maximum.
o



Where the automatic termination of Mortgage Insurance need not be shown in its own column,
the column showing the next periodic payment or range of payments should show the periodic
payment amount without Mortgage Insurance.

Show a range of payments rather than a single payment when:
o

There are more triggering events than can be shown in four columns and thus one column must
be used to show two or more periodic payment amounts.

o

More than one of the triggering events occurs in a single year or one of the triggering events
occurs in the same year as the initial periodic payment.

o

The Principal & Interest payment may adjust based on an interest rate index and the rates are not
yet known (i.e., for an adjustable rate loan).

o

For a column that contains a range of payments, show both a minimum and maximum payment
using rounded dollar amounts. For an Adjustable Rate loan, use the maximum and minimum
interest rates that could apply such as through an interest rate cap.

o

Ranges of payments are required only for the Principal & Interest amount and the Estimated
Total Monthly Payment. Do not show a range of payments for Mortgage Insurance or Estimated
Escrow.

PAYMENT CALCULATION COLUMN HEADINGS
To the right of the Payment Calculation label, as column headings, use the years of the loan during which the
payments or ranges of payments shown in that column will apply.


Use a sequence of whole years, counting from the due date of the initial Periodic Payment.
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o



For example, a two-column projected payments table might contain the headings “years 1-7” and
“Years 8-30” if a triggering event occurs 85 months after the due date of the initial Periodic
Payment.

If a triggering event occurs in the middle of a year, use the next year in sequence as the heading for the
subsequent column.
o

For example, assume a 30-year loan that requires Interest Only payments for the first 54 months
from the due date of the initial Periodic Payment. The column heading for the initial Periodic
Payment would be “Years 1-5” and the column heading for the subsequent Periodic Payment
would be “Years 6-30” because the triggering event occurs during the 5th year of the loan. (



For Periodic Payments that may increase based on an adjustment of the interest rate, use the maximum
loan term possible under the terms of the legal obligation. To calculate the maximum loan term, assume
that the interest rate rises as rapidly as is possible under the terms of the legal obligation, taking into
account any applicable interest rate caps



For a Balloon Payment scheduled as a final payment, use Final Payment as the column heading.

ADJUSTABLE RATE LOANS
Generally, calculate Principal & Interest using the maximum payments by assuming that the interest rate
will rise as rapidly as possible, taking into account the terms of the legal obligation, including any applicable
caps on interest rate adjustments and lifetime interest rate cap. Other laws, such as a State usury law, can set
the maximum rate if the legal obligation does not include a lifetime interest rate cap. Calculate the minimum
payments by assuming that the interest rate will decrease as rapidly as possible, taking into account any
introductory rates, caps on interest rate adjustments, and lifetime interest rate floor. For an Adjustable Rate
loan based on an index that has no lifetime interest rate floor, the minimum interest rate is equal to the margin.
For loans with a Negative Amortization feature, calculate Principal & Interest using the maximum payment
amounts after the end of the period during which the principal balance may increase by assuming the
maximum principal amount permitted under the terms of the legal obligation at the end of the period.
Calculate the minimum payment amount by assuming the interest rate is the minimum possible under the
terms of the legal obligation.
For loans with a Balloon Payment feature that may change depending on previous interest rate adjustments,
calculate Principal & Interest using the assumptions for minimum and maximum interest rates described above
and show as a range of payments.
CLOSING DISCLOSURE
On the Closing Disclosure, the Closing Information section is completed the same as we discussed for the
fixed rate purchase example with the exception of the product type.
The Loan Terms table is completed the same as shown on the Loan Estimate, showing the interest rate and
monthly P&I can increase, with the explanation as described earlier for the Loan Estimate associated with the
ARM.
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The Projected Payments table is completed as described above, with the exception that the Mortgage
Insurance and any escrow amounts are not rounded as they were on the Loan Estimate. Nevertheless, the
ranges of P&I payments remain rounded, as do the ranges shown for the Estimate Total Monthly Payment.

Not rounded

The AIR table appears again on the bottom right section of Page 4 of the Closing Disclosure detailing the
Adjustable Interest Rate and how it is calculated and adjusted over the life of the loan. Unless loan terms have
changed, it will be the same as disclosed on the initial Loan Estimate.

Note: An Adjustable Payment (AP) Table is disclosed when the periodic principal and interest payment
may change after consummation, but not because of a change to the interest rate, or the loan is considered to
be a Seasonal Payment product. If the loan does not contain these features, the AP Table is not disclosed.
Most often this table will not appear.
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COMPLETED DISCLOSURES FOR CASE
STUDIES #1, #3 AND #4 DETAILED ABOVE
ARE INCLUDED IN THE FOLLOWING
PAGES
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SCENARIO #1
FIXED RATE PURCHASE
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SCENARIO #3
FIXED RATE REFINANCE
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SCENARIO #4
ADJUSTABLE RATE PURCHASE
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