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An Act to Enable Mortgage Portability and Promote Housing Affordability in the State
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[bookmark: _PAR__17_fa5d1634_61d4_45cb_b115_7f5e0ee][bookmark: _LINE__34_aca516d0_7b5b_48ba_8770_779dd3][bookmark: _LINE__35_3fefd6dd_b7bf_4049_bd97_8b54a1][bookmark: _LINE__36_cbea7482_d70a_445a_89c2_8a3b33][bookmark: _LINE__37_cd4c0992_7542_4dbe_bc31_ccd556][bookmark: _LINE__38_3c378849_da4f_481c_8903_4edfac][bookmark: _LINE__39_07438ff4_bea7_44b0_b77a_437f99][bookmark: _LINE__40_1043e100_d6cd_4adc_9c02_bce7fb][bookmark: _PAGE_SPLIT__d9ba497d_53e5_4182_8516_fc7][bookmark: _PAGE__2_6a96fbed_abad_4d2d_9ba1_2fd9963][bookmark: _PAR__1_4f37c0a3_ce93_4eca_9569_91835a7c][bookmark: _LINE__1_de16e030_17bd_47d0_a5ba_b4e6d97][bookmark: _LINE__2_a2c1339e_4bb2_4e85_b7da_ce84998][bookmark: _LINE__3_94a5f469_8132_4d7c_82fd_1b79448][bookmark: _LINE__4_2a61c4fc_3a6b_4b8a_8276_f391951][bookmark: _LINE__5_3f874f94_811e_40b4_9616_d4de2b9][bookmark: _LINE__6_4c4867c3_2e7c_4ecf_89de_9183258]This bill authorizes mortgage porting, which is the process by which a mortgagor transfers the terms, outstanding balance and interest rate of an existing mortgage loan secured against a single-family dwelling or a dwelling that consists of no more than 4 units that is the principal residence of the mortgagor to another principal residence. The bill provides that a mortgagor is eligible for mortgage porting from a lender if the mortgagor has maintained the mortgagor's existing mortgage loan in good standing; the mortgagor meets the lender's appraisal and underwriting criteria; and the transfer is executed within 6 months from the sale of the previous principal residence of the mortgagor.  The bill requires that, upon approval of mortgage porting, a lender must transfer the outstanding balance, interest rate and terms of the existing mortgage loan to the new mortgage loan and also requires that any additional funds needed to purchase the new principal residence must be financed at current market rates, although a lender must provide the option for a blended interest rate for the new mortgage loan.
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