
E S C R O W  C O R N E R

This year in anticipation of the CFPB Integrated Mortgage Disclosures under 
the Real Estate Settlement Procedures Act (Regulation X) and the Truth-in-
Lending Act (Regulation Z) rules take effect on Oct 3, 2015, Chicago Title spent 
huge efforts in helping our clients in preparing for the new rule nationwide. 
With the new rule in effect, let’s see if you are in full swing on the new rule...

CFPB - Let’s Recoup!

read more

ChicagoBlog is proudly brought to you by:

Jan / Feb Fun Facts & Events
1. Birthstone:  Garnet - Jan;  Amethyst -Feb
2. Flower of the month:  Snowdrop & Carnation - Jan;
 Violet - Feb
3. January 26 - Republic Day in India
4. Chinese New Year begins Feb 8th. It’s the year of the Monkey!
5. Veggies for the month of Jan/Feb:  Cabbages, Calabaza Squash, 
 Leeks, Broccoli, Cauliflower, Chayote Squash and Bitter Melon
6. February is National African American History Month
7. February 12 is Lincoln’s Birthday (We are OPEN!)
8. This year’s Valentine’s Day falls on a Sunday (Feb 14)
9. This year’s President’s Day is February 16 (We are CLOSED!)

3 MUST-HAVE
MOBILE APPS
for productivity!

     

Jan/Feb 2016Jan/Feb 2016

In Celebration of the President’s Day
Chicago Title will be closed on Monday, February 15, 2016!

where we share our             knowledge and experience.

TitleNow®

Using the Chicago Title Walking Farm, you simply select 
the area you want to walk by drawing a line using your 
FINGERTIP through the properties on an aerial map in 
the order you intend to walk the Farm. When you are 
satisfied with your selection, the App will return a list 

of properties in walking order. The information can then be managed from 
your device; notes can be added to each record for follow up activities.

With Chicago TitleNow®, you can search for real time 
property information using your SmartPhone or Tablet. 
Get property address, mailing address, legal description, 
parcel and tract information, tax information, property 
characteristics, transfer history, nearby properties, 

comparable sales and a plat map. It also allows you to take a photo of the 
subject property and generate a property profile in seconds.

ChicagoAgent 3.0 Lite is the Real Estate’s #1 Net Sheet 
and City/County Specific Closing Cost App. It comes 
preloaded with calculations and closing costs for the 
Real Estate Professionals. ChicagoAgent delivers the 
ability to answer questions that come up while house 

shopping, or creating a net sheet easily during a listing appointment.  It 
gives you the ability to run quick, easy, and accurate estimates and email 
them to your clients anytime, anywhere. 

ChicagoAgent 3.0 LITE

WalkingFARM



1. Are loans originated prior to Oct 3, 2015 going to be closed using 
the new Closing Disclosure Form?

If you say no, you are correct. Only loans that were originated on or after 
Oct 3, 2015 will be governed by the new rule, thus using the new Closing 
Disclosure Form.

2. True or False: After Oct 3, 2015 the HUD–1 Settlement Statement 
will be obsolete.

If your answer is false, you are correct. The HUD–1 Settlement Statement 
will still be used for reverse mortgages and some HELOC’s.

3. Fill in the blank: _______ is the day the borrower becomes 
legally obligated under the loan.

Consummation is the day the borrower becomes contractually obligated 
to the lender on the loan or the day the borrower signed their loan 
documents.

4. Fill in the blank. The charges on the Loan Estimate and Closing 
Disclosure must be alphabetized in each section by the charge 
description. Title and Escrow charges must all be grouped together 
by the preceding word ________.

The correct answer is Title. The charges must be preceded by the word title 
and then a hyphen, before describing the service or product.

5. True or false. The buyer and seller must accept all the charges on 
the Closing Disclosure by signing the last page.

FALSE. The seller’s form does not ever have to be signed. The borrower’s 
form can be signed, but the borrower is only acknowledging their receipt 
of the form and not their acceptance of the charges.

6. The rule tightens the tolerances and does not allow changes to 
even more types of charges from the Loan Estimate to the date of 
consummation. Charges that cannot increase at closing now include 
(Select All that Apply).

A. Fees charged by an affiliate of the creditor or broker
B. Recording fees
C. Owners title premium
D. Creditor or broker charges
E. Escrow/closing fee
F. Charges for services the consumer shopped for using the creditor’s 

provider list
G. Charges for services for which the borrower is not permitted to shop

A, D & G are the correct answers. Fees paid to the creditor, mortgage 
broker, or an affiliate of either or fees paid to an unaffiliated third party 
providing a settlement service the lender did not permit the borrower to 
shop for or Transfer taxes cannot increase at closing.

 

7.  True or false. The lender has to include a provider list reflecting at 
least one service provider for services they can and cannot shop for.

The answer is false. The lender does have to provide a provider list 
of services the borrower may shop for, but the lender does not have to 
provide a list of services the borrower cannot shop for. They may provide a 
list of both, but are not required to.

8. Fill in the blank. If the borrower is paying for the Owner’s Title 
Policy the charge on both the Loan Estimate and Closing Disclosure 
must be labeled as __________.

The answer is optional. The CFPB decided the Owner’s Title Policy must 
be disclosed as optional if the buyer is paying any portion or all of the cost, 
since the product is not required in order to obtain the loan. Chicago Title 
will imply certain steps for the borrower to follow if he/she decides to 
waive an Owner’s Title Policy.

9. In all instances, the charge for the lender’s title policy must be 
disclosed at the full premium rate, with no discounts applied on the 
Loan Estimate and Closing Disclosure.

YES. when the transaction involves a sale. On a refinance, the actual 
charge for the lender’s title policy will appear on the Loan Estimate and 
Closing Disclosure.

10.  If the Closing Disclosure is delivered by mail, email, courier or fax 
on a Monday it is assumed the delivery period expires:

• On Thursday at midnight 
• On Wednesday at midnight 
• The same day and the waiting period begins 
• I do not know what the delivery period is 

The correct answer is the delivery period would expire Wednesday at 
midnight. The delivery and waiting periods start on the same day the 
action occurs and last for three business days.

11. The Waiting Period requires the lender to ensure the Closing 
Disclosure is delivered to the borrower how many days prior to 
consummation?

• The same day 
• Three business days 
• Three calendar days 
• Six business days 

The correct answer is three business days.

Great Job if you have answered most of the questions correctly! If in doubt, 
you can always visit our website at www.ChicagoTitleLibrary.com and click 
on CFPB on the top menu, you will find everything you need to know 
about the new rule!

 


