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THE HOMEBUYING ROADMAP
A Guide for First-timeWhat to Expect When Buying
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The first step in homebuying is finding a property
you want to buy.  You may search on your own or
choose to engage the services of a real estate
agent.

In this step, once you find a suitable property, you
should talk to the seller about some terms and
conditions (what comes with the property; any
obvious repairs; etc.)  If you come to a base
agreement, you make a formal offer to buy.

Once a seller accepts an offer, they will send the offer
details to their attorney.  At this point, you will need
to find an attorney, as the seller's attorney will prepare
a contract and send to your attorney for review.  At
this time, you should also let your attorney know of
any special circumstances of the house (repairs,
tenants, financing, etc.)

After the attorneys hash out the details of the
contract, you will meet with your attorney to
review the contract, sign, and also hand over the
downpayment, to be delivered to the seller's
attorney. 

After the seller signs the contract, your attorney
should send you a copy so that you can give it to your
loan officer right away to start the loan application.
 At the same time, your attorney will order a title
report to investigate if there are any issues with the
property, such as liens or problems with title.  You
may also want to order a survey at this point (which is
a map of the property boundaries). This is often the first major deadline, where the

bank issues a letter indicating that they are willing
to give you the loan.  After commitment is issued,
you will usually supply the bank with further
updated documents.

After you provide any requested documentation to the
bank, and all title issues are cleared, the bank will
give the 'clear to close' on the file. 
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8 Closing

Generally, the buyer attorney will coordinate closing
with all the parties.  A day or two before the
closing, the buyer attorney will receive the net
amount available from the mortgage.  You will
schedule a walkthrough of the property a day or so
before closing to inspect for any damage since time
of contract.  If all is well, the parties sit at a table,
sign all the documents, exchange checks and keys,
and you have just bought your home!

Prepared by

fb.com/kistnenlaw

LORKnyc

@LORKesq

google.com/+RichardKistnen
Tel.: (718) 738-2324

 www.LORK.nyc

https://www.linkedin.com/
https://twitter.com/
https://www.facebook.com/

