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STATE OF NEW YORK

2919
2015- 2016 Regul ar Sessi ons
I N SENATE
January 30, 2015

Introduced by Sen. FUNKE -- read twi ce and ordered printed, and when
printed to be committed to the Conmittee on Banks

AN ACT to anend the banking law, in relation to refinancing of an exist-
i ng nortgage | oan

THE PEOPLE OF THE STATE OF NEW YORK, REPRESENTED | N SENATE AND ASSEM
BLY, DO ENACT AS FOLLOWE:

Section 1. Subdivision 3 of section 595-a of the banking lawis
anmended by addi ng a new paragraph (e) to read as foll ows:

(E) FOR ANY REFI NANCI NG OF AN EXI STI NG MORTGAGE LOAN, WHERE THE MORT-
GAGOR WLL NO LONGER BE PAYI NG PROPERTY TAX OR | NSURANCE PAYMENTS | NTO
AN ESCROW ACCOUNT, EACH MORTGAGE BROKER, MORTGAGE BANKER AND EXEMPT
ORGANI ZATION SHALL, PRIOR TO CLOSING PROVIDE A SEPARATE DI SCLOSURE
VH CH COVWPARES THE TOTAL MONTHLY PAYMENTS UNDER THE PREVIOUS MORTGAGE
W TH THE COWVBI NED MONTHLY PAYMENTS FOR THE NEW MORTGAGE LQAN, REAL PROP-
ERTY TAXES AND | NSURANCE. THE BANKING BOARD MAY SPECI FY THE FORM
CONTENT AND TI M NG OF SUCH DI SCLOSURE

S 2. This act shall take effect on the one hundred eightieth day after
it shall have becone a | aw

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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