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At The Socher Team, we treat our clients like partners. Buying or selling a home can be a

stressful time. That s where we come in. We strive towards working with our clients towards

a common goal of mutual satisfaction and generation of future business. In order to do that

we rely on four key values we bring to every deal on the table:

'



1. Family first and people before things

2. Attitude is everything

3. Strive for clear communication

4. Maintain personal identity

Ultimately, our goal is to build relationships with people in our community by representing

our business as a trusted brand in the real estate industry. All of our clients receive

concierge service. They can rest knowing that a team of real estate professionals,

marketers, and administrators are behind their deal securing the safety of their current and

future homes.
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HOME BUYING PROCESS

Home Selling

Process with

The Socher Team



Meet with

our agent
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HOME BUYING GUIDELINES

If you have to resell soon, don t buy an unusual house.

Even if the quality of the school district doesn t matter to you now, remember it might

someday to another buyer.

Brand new homes may be lower in maintenance costs but can be higher in out of pocket

expenses

There are no perfect homes. Be ready to make compromises or concessions. Know

what s most important to you and give on things that aren t.

Location, Location, Location. Some things don t change.

Supply and demand is a critical issue. Be ready to move quickly when your find what you

want.

Pay attention to floor plans. Changing layouts of rooms can be costly.

Get pre approved for a mortgage prior to making an offer.

Be an educated buyer. Learn as much as you can about the market before you buy.

Always make your offer to the seller contingent on a home inspection it s money well

spent.

Compare mortgages artificially low rates could have hidden costs.

When interest rates are low, go for a fixed mortgage.

Redoing kitchens and baths can be expensive, check these out carefully.

Imagine the home vacant. Do not be swayed by decorating the furnishings will go with

the seller.

Vacant homes appear bigger than they are. It may be a good idea to measure to make

sure your furnishings will fit.

Buy the best home you can afford in the best neighborhood you can afford. You are

almost always better off with the least expensive home in the area rather than the most

expensive.

Pay attention to the original listing date of the properties you look at: sellers tend to be

more flexible the longer the home has been on the market.

Be honest and open with your agent. He or she works for you and can best help you if

they have a good understanding of your needs.
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MORTGAGE APPLICATION

Before you go out and look at dozens of homes, you need to get pre approval from a lender. The

worst possible situation is to find your dream home, but find out later that you can t get qualified

to buy it.
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All lenders differ on what they need from their borrowers. This list is intended to give you a

general idea of what will be required at the time of mortgage application. Please check with your

lender for a complete list of necessary information.

Social Security Number and Birth Date Required of you and any co borrowers.

Paycheck Your most recent pay stub showing year to date earnings.

W 2 Tax Forms The lender will require 2 years 2 s and accompanying tax forms.

Employers The names, addresses, and telephone numbers of your employers for the

past two years.

Accounts You will need the account numbers and current balances of your checking

account, savings account, money market account, or any other account you may have.

Current Assets Current assets such as IRA s, CD s, stocks, bonds, or securities. Your

lender may require a current brokerage statement with name of the stock, amount per

share, and number of shares owned.

Personal Property Value of personal property including life insurance face value,

employee retirement accounts, furniture, cars, jewelry, coins and other valuable property

Liabilities For each loan, provide the lender with the name and address of each creditor

and include both the monthly payment and total amount due. Liabilities will include auto

loans, student loans, credit cards, and other installment debt.

Current and Previous Addresses If you won a home you will need the property address,

current market value, mortgage lender name, account number, current monthly

mortgage payment and outstanding balance. If you rent you will need property address,

name and address of landlord, the current monthly rent. You will need information about

your former addresses if you ve lived in your current address for less than two years.

Sales contract Bring along a signed copy of the agreement and any amendments to it, a

copy of the listing for the property you wish to purchase and the legal description of the

property.
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MORTGAGE FAQ

Is there a minimum credit score?



This answer depends largely upon the type of

mortgage you are trying to obtain. The most

attractive and most common type of mortgage

financing is FNMA FHLMC also known as agency

paper. To get an agency approval, the rumored

acceptable credit score is 620. This can vary widely

depending on other factors when underwriting the

buyer down payment, income, liquid assets... . To

offer a range, consider the following: below 620 is

poor, 620 650 marginal, 650 680 nothing special,

680 700 fairly good, 700 720 good, 720 750 very

good, above 750 is excellent. Many loans are

closed every day with credit scores less than 620.

More than likely they are not on agency paper.

Alternatives to agency paper are government loans

FHA VA and sub prime money.
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What is a gift letter?



A gift letter is when an individual gives you money

for a down payment as a gift, that person must write

you a gift letter so that it can be included in your

loan documentation.



How is interest calculated on a

mortgage loan?



Most mortgages originated today calculate interest

in arrears, unlike consumer loans which calculate

interest to the date of payment receipt. As an

example, when borrowers pay their February

mortgage payments, they are paying the January

interest. This method of calculating interest is based

on a 360 day year in which each month has 30

days.
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What is preapproval or

prequalification?



These are similar terms thrown loosely around by

many loan officers. They essentially mean that a

mortgage professional has reviewed your

qualification ability from a credit, income, debt

obligations, and assets available for the purpose of

getting a home mortgage.



What does Prepaid Interest mean?



Prepaid interest is typically paid at loan closing. It is

the interest paid on a new loan from the day of

closing through the end of the month. All future

interest on a mortgage loan is then paid in arrears.

For example, if your new loan closes on February

19th, prepaid interest would be paid at closing from

February 19th through the end of the month of

February. Interest would then be paid monthly with

your first payment beginning April 1st which would

pay March interest. Your payment on May 1st would

pay April interest, etc.



How long does the loan process

take?



The number of days from application to closing can

vary from just a few days to 45 or more days,

depending on a number of factors. Some of the

factors include: loan type, whether an appraisal is

needed, and title clearance. Time delays also occur

if outside sources or the borrowers do not promptly

provide documents to the lender.



How much time will it take to

close my loan (sign the loan

documents)?



Generally, the process takes as long or short as the

borrower wishes. Explaining and signing the

documents takes approximately 30 to 45 minutes.

However, the borrower may choose to sign the

documents and be on his her way or ask a number

of questions and spend more time. Closings may

also vary from closing agent to closing agent.
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MAKING AN OFFER

Put yourself in the seller s shoes and imagine how they may react to everything you re about

to

put in your offer.Oral promises are not legally enforceable when it comes to sale of real estate.

Please be sure you have communicated everything you want in the offer to your agent.

PRICE

Have your realtor do a comparative market analysis for you. It will show you the fair market value

of the property. The following factors could affect price.

Condition of home

New home improvements

Market conditions

Seller s motivation

Seller concessions do you want them to pay closing costs? Expect to pay a little more
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EARNEST MONEY

You will need to put up some money to show the seller you are sincere about purchasing the

home. Your agent can give you guidelines on how much to offer.

FINANCING CONTINGENCY

You will probably need a mortgage. Even if you are pre approved the lender will still need time to

get the appraisal done, order title, etc. Your agent can advise you on how much time to allow for.
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HOME INSPECTION

Don t skip this. It s money well spent in the long run. If the home has major issues, you ll want to

know before buying it, not when you re stuck with it after closing.
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DISCLOSURES

Make sure you receive all proper seller disclosures. Federal law requires the seller to disclose all

material defects that they are aware of.

MULTIPLE OFFERS

It doesn t have to be a hot market for a seller to have the luxury of choosing between multiple

offers. If youfind yourself in a multiple offer situation, don t panic and don t withdraw your offer

you could be thehighest bidder. Go through at least one round of negotiations before you

decide to withdraw. Have a pricein mind of where you want to go and stay in the game until the

price is reached. Many buyers lose theproperty by pulling out too soon
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FROM OFFER TO CLOSING

Once your offer has been presented to the seller the negotiating process begins. There are liable

to be numerous counter offers going back and forth between you and the seller. There are a few

important things to remember:
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Your offer is just that an offer until it has been accepted and agreed to by both you

and the seller. At any time during the negotiating process another offer could come in

and cause you to be in a multiple offer or worse lose the house completely. A wise

buyer will try to come to an agreement with the seller in a reasonably short period of

time.

Many contracts have stipulations on when the buyer must make his mortgage

application.Please be sure to check your contract and abide by its requirements.

If your contract calls for a home inspection and attorney review, please choose both of

these as quickly as possible and let your agent know who they are. Your service

providers have a limited amount of time to protect your interest.

Be sure to comply with all requests of your lender after the mortgage application has

been done. Not producing the documents or information they need can jeopardize your

getting your mortgage on time.

Generally, the buyer accompanies the home inspector at the inspection. Please allow at

least2 to 3 hours for an average inspection. More time may be necessary for a large

home.

Your agent will act as coordinator for all activities from this point and will keep everyone

in the loop as far as what is going on. The lender, home inspector, both attorneys, the

otherREALTOR, the title company or escrow agent will all be performing necessary

duties during this time.

If necessary your agent and your attorney will work together to negotiate any repairs that

were noted during the home inspection. Remember, routine maintenance items are not

the type of thing that should be noted and negotiated.

Your walk thru will be scheduled as per your sales contract. Your agent will schedule this

with you, the seller and the listing agent. It should happen just prior to the closing.

If all of this sounds a little overwhelming don t worry you re in good hands. Your

agent has been through this many times and will be there for you during the entire

process. Relax and enjoy the experience
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