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LOCK-IN/FLOAT AGREEMENT - VIRGINIA
Thank you for the opportunity to serve your mortgage needs. In an effort to avoid any misunderstandings at closing, we request that you confirm the general terms and conditions of your mortgage loan by verifying the information below. Should you have any questions, please feel free to contact our office.
GENERAL INFORMATION: 




    Date:    
Applicants:
Property Address: 
Application Date:

Type:     Conventional____       FHA ____    VA ____

Sales Price: $_____________  Value: $_______________
  Loan Amount: $________________ 
Payment Method:
 Fixed_______
  ARM_______
 Other_______
L oan Term: _______
Primary Residence:   ________ Second Home:________
Investment Property: ________
COMMITMENT TERMS:  The following commitment terms apply with regard to price protection.
(______)
I DO NOT WANT AN INTEREST RATE LOCK IN AT THIS TIME.  
I choose to FLOAT AT MARKET PRICE. I understand that neither my interest rate nor discount points are price protected. I may lock in those loan terms only by executing a MORTGAGE NETWORK SOLUTIONS LLC LOCK IN AGREEMENT, indicating fixed price protection. I also understand that some programs are available on a limited basis only. If this program terminates prior to my execution of a fixed price protection form, such program will no longer be available to me with no guarantee of a substitute program or like product availability from our group of lenders.
(_______) 
I DO WANT AN INTEREST RATE LOCK  IN AT THE TIME WITH FIXED PRICE PROTECTION. 
	Lock In date:  
	Initials: _________ 
	LOCK IN EXPIRATION DATE: 

	Interest Rate:  
	Discount Points:  
	Origination Fee:  

	If ARM:   ARM Margin: 
	ARM Caps: 
	Index: 

	Lock In Fee: $ 
	
	(See Arm Disclosure)


CONDITIONS:  It is hereby understood and agreed:
A. This lock in agreement will be forwarded by MNS to the lender along with the acceptance of their conditions to proceed with your loan.
B. All loan applications must have a property address to lock a loan. Some programs require a commitment from a lender before we can request a lock.  Mortgage Network Solutions will request the lender to lock the loan on your behalf. 
C. If this loan is a refinance, there will be a three (3) day right of rescission after closing before funds can be distributed. This provision will be fully explained to you at the time of closing.
D. Applicant must supply, and Mortgage Network Solutions LLC. must approve prior to closing, an acceptable survey, an insurable clear title, a clear termite report, hazard and flood (if applicable) insurance paid policy, and proof of completion of any required repairs and/or conditions.
E. In the event that the credit package (except credit report) is transferred after approval but prior to closing, a one percent (1%) fee may be required in addition to any fees, which we have incurred.
F. If the loan is not closed in the time frame selected above, new rates and points will be established for purposes of the loan application. The new rates and points will be the higher of: 1) The rates and points originally set, or 2). The rates and points in effect at the time of commitment expiration.
G. Lender shall make a good faith effort to process the mortgage loan application and stand ready to fulfill the terms of this agreement before the expiration date of this agreement or any extension thereof.
H. If the loan does not close before the expiration date of this agreement through no substantial fault of the borrower, the borrower may withdraw the application, whereupon the lender shall promptly refund the borrower any lock in or commitment fee paid by the borrower.
I. If the loan is not closed within the lock-in period, the mortgage lender is no longer obligated by the lock-in agreement and any lock-in fee paid by the applicant will be refunded only under the circumstances set forth in subsection D of the Code of Virginia 6.1-421 and 12.1-13 and such other circumstances as are set forth in the lock-in agreement. (Subsection D:  If an applicant has paid any lock-in fee and the loan is not closed because the lock-in period was not a reasonable period of time given the prevailing market conditions at the time the lock-in agreement was entered into, such lock-in fee shall be refunded.

J. Any terms not locked in by the lock-in agreement are subject to change until the loan is closed at settlement.  (10 VAC 5-160-30(b)(5)

_______________________________________________

___________________________________________
Borrower Signature



Date

Lender/Broker Signature
Date  
_______________________________________________
Co-Borrower Signature


Date          
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