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Don’t forget closing costs when buying a home

Despite the low, low cost of buying a home
and camying a mortgage these days, you should
keep in mind “closing costs™ in addition to your
down payment for that dream home

I'hese vanous charges can add up, and for the
most part they are all legally required payments
In buying a property. Here is a list of most of
YOuUr major

* Legal fees: Since a lawyer is an essential
part of your home-buying team, the work pro

losing cests.”

vided invoives fees. Most legal fees include
searching the title of the property, arranging a
property survey if necessary and handling other
disbursements as required.

* Mortgage insurance and application
fee: For any high rafio mortgage, which is any
mortgage in which 75 or more per cent of the
house’s purchase price is covered by mortgage.
the lender requires mortgage insurance

* Mortgage broker's fee: A mortgage bro-

ker will charge a fee 1o set up a mortgage for
you. In some cases the fee may be includéd
with the legal fees if your. lawyer arranges the
mortgage, or included in the lender’s fees if you
deal directly with a lender such as a bank.

* Job Loss Mortgage Insurance: This job
loss insurance plan will take care of your mort-
gage payments for up to 12 months if you
should lose your joH. Your Realtor has all the
details

* Property insurance: This insurance covers
the replacement value of your home and its con-
tents. Most mortgage lenders will require proof
that you have this insurance before processing
mortgage.

* Home Inspection: A professional home
inspector knows what to look or and can con
firm or add to the ihformation you've gleaned
from the Realtor or your inspection. Basic

* see CLOSING COSTS on page RE3
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