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News Release 

Consumers Warned to Check Payoff After Refinancing
Indianapolis, IN, March 5, 2010:   The Indiana Department of Insurance today announced a warning to consumers who have recently refinanced a mortgage loan.  Consumers should check with their prior lenders to make sure their old mortgage loan has in fact been paid off.  The follow-up check should be made ten business days after the closing date to provide ample time for the prior mortgage holder to receive and process the payoff.  

The Department has become aware of recent situations arising across the state where a very few closing agents have paid a consumer’s prior mortgage debt late and in some cases not at all.  While most closing agents perform their duties in a professional fashion, the simple act of confirming payoff can provide an extra measure of security for the consumer.  If a consumer finds a prior mortgage loan has not been paid off within the ten business day time period, they should call Deputy Commissioner Stephen W. Robertson at the Indiana Department of Insurance at 317-234-5153 and report their concerns.  

