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New Home Loan Factsheet to Help Families Get a Better Deal
[bookmark: _GoBack]
Federal Member for  Blair, Shayne Neumann today said Ipswich and Somerset Region families looking to compare home loans will now be better off thanks to important new changes to the banking system.

Mr Neumann said from 1 January all banks and lenders are now required to offer a new Mortgage Key Facts Sheet – a one page summary of key information that will make it much easier for families to compare home loans and get a better deal.

“Under the Federal Labor Government’s improvements to the banking system, families will be in a better position than ever before to compare home loans,” Mr Neumann said.

“Banks and other home loan lenders will now be required to provide a one page factsheet to customers with all the key details about the home loan they’re being offered.

“It will spell out pricing, interest and terms in plain language and in a standard format.

“It’ll mean less time wading through paperwork and spending hours talking to different lenders to find out basic details families need to compare loans.
“The new factsheet will allow families to compare apples with apple and assess the savings they could make between mortgages.

“It will make it easier for people to get a better deal in the first place, but also switch to a better deal if their lender isn’t looking after them.

“The new factsheet will give them the information they need to make that decision.”

Mr Neumann said the 1 January changes are the latest improvements to be made as part of the Labor Government’s reforms to the banking system.

“We’ve also banned exit fees for new home loan customers, which makes it easier for families to walk down the road and get a better deal if their lender isn’t looking after them,” he said.

“The Government’s banking reforms have helped kick-start competition amongst the banks and lenders, which is delivering real benefits for Australian families.

“We’ve seen two interest rate cuts in two months, which was a welcome end to the year for families across Australia.

“This has meant a family with a $300,000 mortgage is now paying around $3,000 a year less on their mortgage than when the Liberals were last in power.”

For more information about the Government’s banking reforms, visit www.bankingreforms.gov.au
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