COMMERCE
DEPARTMENT

FINDING A MORTGAGE LENDER

The Department of Commerce licenses mortgage originators, also known as mortgage
companies or mortgage lenders. Mortgages are also available from banks and credit unions,
which are regulated by other agencies.

If you are already working with a real estate agent, your agent may have recommendations for a
lender. If you have a friend or relative who recently bought a home, ask about their experience.

FINDING THE BEST RATES

Comparative mortgage rate charts are published in the real estate section of many local
newspapers. That’s a good place to start when looking for a mortgage company.

Not all lenders offer the same mortgage products. To make sure you are getting the lowest
interest rates and fees, consider meeting with two or three mortgage companies to understand
their offerings.

QUESTIONS FOR YOUR MORTGAGE LENDER

@ s this the best rate and terms that | can qualify for?
® Would | qualify for a better loan product that your company doesn’t offer?
® Could | do better with a different mortgage company?

Check Commerce’s website: www.mn.gov/commerce



Before you select a mortgage company or a mortgage loan officer, use the Department
of Commerce’s license lookup tool to confirm whether they are licensed. Or search for
enforcement actions initiated by Commerce.

The Department of Commerce has the authority to censure, or publicly reprimand, a mortgage
originator for violating the law. If more violations occur, the mortgage originator’s license can be
suspended or revoked.

OTHER MORTGAGE RESOURCES

The Minnesota Housing Finance Agency offers below-market loans to buyers
with low or moderate incomes and to first-time buyers. Call 651-296-7608 or
800-657-37609.

The Home Ownership Center provides a confidential review of your finances
and helps determine the best mortgage loan programs for you. Call 651-659-
9336.

The Minneapolis Community Planning and Economic Development Agency

offers information about housing and low-interest mortgages for Minneapolis
residents. Call 612-673-5095.

The St. Paul Housing Information Center provides low-interest mortgages,
education, and counseling for St. Paul residents. Call 651-266-6000.

An agency known as Fannie Mae offers tools and expert guidance and insight
into the homebuying process and your mortgage options: www.fanniemae.com




