Funding your dreams...

FEATURE

specialized programs with personal attention
by Marlene Schwoyer
Senior Vice President Sales Manager

Fulton Mortgage Company

At Fulton Mortgage Company we continue to offer the most competitive rates and specialized
programs to fit the needs of homebuyers in ANY market condition. In fact, we have a long
history of providing consistent and dependable service. Fulton Mortgage Company welcomes
the opportunity to partner with you to offer customized, trusted solutions. As we have done
over the past 126 years, we will continue to provide the personal attention that you deserve.
Fulton Mortgage Company offers, knowledgeable, dependable loan officers who are available weekends and evenings, providing quick approvals and settlements with NO SURPRISES. Contact an experienced mortgage professional if you are considering buying, building or
refinancing.

Fulton Mortgage Company

One Penn Square • Suite 304 • Lancaster, PA 17604 • 1.800.220.9034
fultonmortgagecompany.com

Equal Opportunity, Member FDIC, Subject to Credit Approval
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hinking about renovating or building an addition on to your
home? You’ve chosen your floor plan, picked out your colors,
the room sizes, and have made numerous other decisions
so that your renovation or addition turns out exactly as you
dreamed it would. Now comes yet another decision. How will you
finance it? This part of the project can be very intimidating and sometimes overwhelming. There are many options, and with the right direction there is financing available that will work for you.
Before you can even discuss options you will need to choose a lender.
This type of project can be one of your most expensive endeavors and
you need to work with someone you feel comfortable with and can
trust. First, talk to people you already have a relationship with, like your
bank. Then ask friends, family or business associates for recommendations. If you know someone who just completed an addition or renovation or someone who recently purchased a home, ask them who they
used for their financing and if they were impressed with the service
and results. You should always speak with at least two lenders before
you make your decision so you can compare the products and rates.
One option for financing your project is to refinance your existing prop-
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can result in a higher monthly payment.
In most situations an appraisal would
need to be done to determine what
the value of the home will be after the
project is complete. You will need to
be prepared to give the appraiser all of
the information regarding the project.
This will include plans, specs, blueprints and the construction contract.
Besides the information regarding the
project, you should be prepared to
provide the lender with your financial
information. This will include pay stubs,
W-2’s and statements of your assets.

when you live in a great
location and you like
your neighborhood.

But what should you do if you
want to update your home and
gain more living space?
Call the builders you can trust …
Heisey Construction!
When you put your trust in Wayne and
Spencer Heisey, you move into a world of
creativity and custom craftsmanship to
make your house the home of your dreams!

Call today for your Free In-Home
Consultation or visit us online at
www.heiseyconstruction.com

PLAN NOW to get on our
2008 SCHEDULE!

“Builders You Can Trust”
Serving Southcentral Pa.
Since 1963

1898 N. Market St. • Elizabethtown, PA
717-367-5151

A T T E N T I O N

Kmart
shoppers
don’t forget to
pick up your copy of

R&A Magazine

located in the FREE
magazine racks located
in each lobby.
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erty and borrow the additional funding
that you need for the addition or renovation. This will allow you to consolidate the entire project into one loan.
The lender will give you the money
you need to pay off your existing mortgage and then disburse the remaining funds as the project progresses.
Normally a disbursement schedule
would be set up ahead of time so that
each disbursement is made to the
contractor after he completes each
phase. Interest is charged only on the
amount that is disbursed so you won’t
be making a full mortgage payment
until after the project is completed
and all funds have been used.
Some lenders will give you the money
you need to payoff your existing
mortgage but then deposit the funds
for the project into an
escrow account to be
disbursed as the project
proceeds. In this situation you would start
making a full mortgage
payment shortly after
settlement.
The benefits to refinancing are that you will
have one loan and your
monthly payments can
be stretched out for 30
years, sometimes even
40 years depending on
the lender.

Another option would be to finance
the project with a home equity loan.
Your current mortgage would not be
disrupted, but the lender will lend you
additional money with a new loan. If
you have already acquired enough
equity in your home the lender might
disburse the project funds directly to
you and you would be responsible for
making payments to the contractor.
If there is not enough equity in your
home, the lender will need to disburse
the dollars to the contractor as the
project proceeds and increases the
value (equity) of the property.
Generally the settlement costs for a
home equity loan are less expensive
then a mortgage refinance. However,
terms for home equity loans are usually shorter then a mortgage and that

Committing to a project of this magnitude can make you a bit uneasy, but if
you find the right lender who is willing
to take the time to listen to your goals
and concerns, the first step towards
your renovation or addition can be
much easier than you anticipate. In the
end, the satisfaction and enjoyment
that a new space brings to your home
can be worth all the time and effort.
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Home Equity Line of Credit
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Equal Opportunity Lender. Member FDIC. *The promotional rate and no settlement fee offer apply to newly approved home equity lines of credit (excluding refinances of Fulton Bank balances).
The product is a variable rate line of credit and is secured by your primary residence and not to exceed a total 85% loan-to-value ratio. Borrower must pay any mortgage satisfaction fees at loan
termination. Property insurance required. Borrower must pay any closing costs if account is closed within 3 years. Subject to credit approval.
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