STEP 1:
Finding the
right home

STEP 2:
Making an
offer

STEP 3:

Drafting
Contracts

STEP 4:
Exchanging
Contracts

Before deciding on your budget, you might wish to ask a mortgage lender for a
‘decision in principle’. This is a written statement estimating how much you'’ll be
able to borrow.

Once you've found the home that’s right for you, make an offer to the seller’s
estate agent.
e If the seller accepts, you will need to give the estate agent details of your
solicitor.
e NOTE that your offer at this point is not legally binding and only becomes
so when contracts are exchanged.
Once your offer has been accepted, you’ll want to get a formal mortgage offer
from your lender.

It’s wise to ask a specialist surveyor to carry out a survey of the property. This will
bring to light any problems, such as structural issues.
e If there are issues and/or any building work is required, you may wish to
renegotiate the price for the property.

Your solicitor will review contracts drawn up by the seller’s solicitor.

e The contract is made up of two identical parts, one to be signed by you and
one for the buyer. It will include details such as the length of time between
exchange of contracts and completion (usually 7-28 days after exchange of
contracts); any fixtures and fittings that will be included in the house sale
and how much will be paid for them.

In reviewing contracts drawn up by the seller’s solicitors, your solicitor will perform
searches on the property that you’re buying.

e If there are any enquiries, these will be raised with the seller’s solicitors.

Once you're happy with the conditions and are ready to go ahead with the sale,
you’ll sign the contracts.

e Your solicitor will then exchange your contracts with the seller’s solicitor
and transfer your deposit to them.



e NOTE that after contracts are exchanged, the agreement becomes legally
binding. This means that if you pull out of the purchase, you will lose your
deposit and you will be subject to legal action. Alternatively, if the seller
pulls out, they will be forced to sell or risk being sued by you

The final stage in the home-buying process is completion. This represents the
moment that you become the legal owner of the house.

STEP 5: e Completion occurs on the date agreed on in the contract (usually 7-28 days
Completion after exchange of contracts).
e For completion, your solicitor will transfer the purchase amount (minus the
deposit already paid) to the seller’s solicitor.
e Your solicitor receives the title deeds for the property from the buyer’s
solicitor and will register transfer of ownership with the Land Registry.
e You will be able to pick up the keys and move into your new home!

STEP 6: Your solicitor will usually arrange to pay any stamp duty land tax to HMRC within
Finishing 14 days of completion.
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