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The note is the document whereby the borrowers agree to repay the money to the bank.  A default under the note triggers the banks right to foreclose under the Deed of Trust.  This is a conventional note ... VA and FHA notes vary from this, but they all pretty much say the same thing except conventional loans are rarely assumable.
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First payment always skips a month.  Here closing was 10/29 and first payment is 12/01.
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This is the principal and interest portion of the house payment.  The actual house payments will include the escrows ... monthly taxes and insurance.
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No prepayment penalty here.  This is standard on most conforming house loans, and is important.



bdlytle
This paragraph makes the loan non-assumable.  It is called a due-on-sale clause.  VA and FHA loans are assumable (do not have this clause) when the new buyer qualifies, VA/FHA approves, etc.






