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The Federal Reserve Board on Tuesday announced that borrowers who believe they were financially harmed during the mortgage foreclosure process by four institutions in 2009 and 2010 can now request an independent review and potentially receive compensation..... servicers are required to compensate borrowers for financial injury resulting from deficiencies in their foreclosure processes. 

Borrowers are eligible for a review if their primary residence was in the foreclosure process in 2009 or 2010, whether or not the foreclosure was completed. The review is intended to determine if those borrowers suffered financial harm directly resulting from errors, misrepresentations, or other deficiencies. The Federal Reserve will monitor the implementation of the program and the servicers' outreach efforts. 
To apply for a review, individuals may call 888-952-9105, Monday through Friday from 8 a.m. to 10 p.m. (ET), and Saturday from 8 a.m. to 5 p.m. (ET). Requests for review by the servicers' independent consultants must be received by April 30, 2012. There are no costs associated with being included in the review.... independent consultants.... will separately review.... 
As previously stated in April, the Federal Reserve believes monetary sanctions in these cases are appropriate and plans to announce monetary penalties. These monetary penalties will be in addition to the compensation provided to borrowers in the independent review process. 

------------------------------------------------

“The Independent Foreclosure Review is providing homeowners the opportunity to request an independent review of their foreclosure process. If the review ﬁnds that ﬁnancial injury occurred as a result of errors, misrepresentations, or other deﬁciencies in the servicer’s foreclosure process, the customer may receive compensation or other remedy. 

What foreclosure actions are part of the Independent Foreclosure Review? Foreclosure actions include any of the following occurrences on a primary residence between Jan. 1, 2009 and Dec. 31, 2010: 

· The property was sold due to a foreclosure. 

· The mortgage loan was referred into the foreclosure process but was removed from the process because payments were brought up‐to‐date or the borrower entered a payment plan or modiﬁcation program. 

· The mortgage loan was referred into the foreclosure process, but the home was sold or the borrower participated in a short sale or chose a deed‐in‐lieu or other program to avoid foreclosure. 

· The mortgage loan was referred into the foreclosure process and remains delinquent but the foreclosure sale has not yet taken place. 

How do I know if I am eligible? Your loan must ﬁrst meet the following initial eligibility criteria: 

· Your mortgage loan was serviced by one of the participating mortgage servicers listed below. 

· Your mortgage loan was active in the foreclosure process between Jan. 1, 2009 and Dec. 31, 2010. 

· The property was your primary residence.” 

“What mortgage servicers and their aﬃliates are part of the Independent Foreclosure Review process? The list of participating servicers includes: 

America’s Servicing Co. 

Aurora Loan Services 

Bank of America 

Beneﬁcial 

Chase 

Citibank 

CitiFinancial 

CitiMortgage 

Countrywide 

EMC 

EverBank/EverHome Mortgage Company 

GMAC Mortgage 

HFC 

HSBC 

IndyMac Mortgage Services 

MetLife Bank 

National City Mortgage 

PNC Mortgage 

Sovereign Bank

SunTrust Mortgage

U.S. Bank

Wachovia Mortgage

Washington Mutual (WaMu)

Wells Fargo Bank, N.A.

The company you sent your monthly mortgage payments to is your mortgage servicer. It’s not necessarily the company whose name is on the actual foreclosure documents. If you don’t remember the name of the servicer, we suggest you review cancelled checks, bank statements, online statements or other records for this information. If you are still unsure of who your mortgage servicer is or do not see their name listed please call 1‐888‐952‐9105, Mon. through Fri., 8 a.m.–10 p.m. ET or Sat., 8 a.m.–5 p.m. ET. 

What are some examples of ﬁnancial injury due to errors, misrepresentations, or other deﬁciencies in the foreclosure process? Listed below are examples of situations that may have led to ﬁnancial injury. this list does not include all situations. 

· The mortgage balance amount at the time of the foreclosure action was more than you actually owed. 

· You were doing everything the modiﬁcation agreement required, but the foreclosure sale still happened. The foreclosure action occurred while you were protected by bankruptcy. 

· You requested assistance/modiﬁcation, submitted complete documents on time, and were waiting for a decision when the foreclosure sale occurred. 

· Fees charged or mortgage payments were inaccurately calculated, processed, or applied. 

· The foreclosure action occurred on a mortgage that was obtained before active duty military service began and while on active duty, or within 9 months after the active duty ended and the servicemember did not waive his/her rights under the Servicemembers Civil Relief Act. 

Homeowners meeting the initial eligibility criteria will be mailed notiﬁcation letters with an enclosed Request for Review Form before the end of 2011. If you believe that you may have been ﬁnancially injured, you must submit a Request for Review Form postmarked no later than April 30, 2012. Forms postmarked after this date will not be eligible for the Independent Foreclosure Review.
You will be sent an acknowledgement letter within one week after your Request for Review Form is received by the independent review administrator. The review could take several months. The Independent Foreclosure Review will determine if ﬁnancial injury occurred as a result of the servicer ’s errors, misrepresentations or other deﬁciencies. You will receive a letter with the ﬁndings of the review and information about possible compensation or other remedy. Not every ﬁnding will result in compensation or other remedy. 

The Independent Foreclosure Review will not have an impact on any other options you may pursue related to the foreclosure process of your mortgage loan.” 

Independent Foreclosure Review - http://independentforeclosurereview.com

Friends: below is official info on the new federal initiative. 1st, be aware that to date no federal program has met its promised goals. 2nd, this program can offer a wide range of potentially significant compensation BUT it should be in addition to EVERYTHING else we need to do to protect our homes and financial well-being. 3rd, please contact us immediately if something in the process seems amiss. We will update as we learn more; please give us information we should know about so we can update others.











