
T O  B U Y I N G  Y O U R  F I R S T  H O M E

Buying your first home is very 

exciting but can seem a little 

overwhelming. It is important 

to educate yourself on the 

various steps, as this is one of 

the biggest financial 

decisions you will make. This

guide will take you through 

the home buying process. The 

Team Weiss Realtors are 

always available for additional 

guidance and support.  

This packet is intended for informational purposes only. While efforts were made to verify the completeness and accuracy of the information, readers should seek the advice of a licensed mortgage lender or title company representative on 
related matters.  

COMPLETE GUIDE



What is a PRE-APPROVAL? A pre-approval letter is provided by a licensed mortgage lender. This 
documentation verifies that you have been approved for a specific mortgage amount and type of loan. 
This is typically determined by tax returns, bank statements, W2's and pay stubs. If you are purchasing 
a home with a spouse, partner, etc., they will need to provide the same information.  

Once you have determined that you are 
ready to buy a home, you will need to get 
pre-approved by a private lender or 
banking institution. 1

PRE-APPROVAL

Obtaining a pre-approval letter is crucial before beginning the home search process. This is the first 
step in verifying you are in the financial position to obtain a mortgage. If you are not, a licensed 
mortgage professional can guide you with steps towards future pre-approval.  

A COUPLE OF THINGS TO CONSIDER BEFORE SPEAKING WITH A LENDER: 

1. What is your monthly budget for a mortgage payment? It is wise to evaluate your expenses and 
determine a monthly mortgage amount that best fits into your budget. In some cases, a person could 
be approved for more than what they can actually afford. 
2. How much do you have set aside for a down payment? This will help in deciding the best loan type. 
Loan types includes Conventional, FHA and VA (qualified US Veterans). Qualified candidates can put 
as low as 3.5% down. The final down payment is given at closing.  
3. Do you have enough saved for closing costs? In addition to your down payment, a buyer will be 
responsible for closing costs. Closing costs include (but not limited to) loan origination fees, 
appraisals, title costs, deeds, etc. Your lender will be able to provide with estimations. 



FAQ's 
What is the difference between a private lender and bank? A private lender will shop around 
for interest rates and loan options. This could be better for those with less than ideal credit. A 
bank that offers residential mortgages usually have lower interest rates. They are ideal for 
those who fit into a "perfect financial box." 

Do I have to pay for a pre-approval letter? No. You should shop around to get the best lender 
and program that fit your needs.  

Where can I find a mortgage lender? If you are a good standing member in a bank that offers 
mortgage services, speak to an in-house lender. The best way is to ask others for 
recommendations. Be sure to ask how their experience was. Team Weiss Realtors can 
provide contact information for preferred lenders.  

What do you I look for in a lender? Verify they are actively licensed in the state of Florida. 
Inquire about their work hours. The more available they are, the better. You want a responsive 
person, as you may have many questions as a first time mortgage applicant.  

What is the advantage of putting down 20%? A down payment of 20% or more, will give you 
the equity required not to pay mortgage insurance. Mortgage insurance (PMI/MI) is added to 
your mortgage payment. 



SELECTING AN AGENT
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Choosing an agent you feel comfortable 
with is very important. You will be in 
constant communication during the 
purchasing process. Always make sure 
they are a Florida licensed real estate 
professional. 

When making one of the biggest purchases of your life, go with an agent that is reputable and reliable. 
You may want to consider a person with real estate as their full time job. Although there are very qualified 
part-time realtors, a full-time agent usually is more accommodating with showing schedules and 
communication. 

A good realtor will help you narrow down the right neighborhoods and types of homes. Already know the 
area you like? Make sure the agent you are working with is knowledgable about the location.  

Don't try and be your own realtor. Many real estate search engines are inaccurate and misleading. (READ 
MORE http://teamweissrealtors.com/zillow-truliayour-real-estate-enemies-2/) 
You are new to this process. Let a professional guide you.  

FAQ's 
Do I have to pay for realtor services? No. In residential real estate transactions, the seller 
pays the real estate agent commissions.  

SELECTING AN AGENT
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Now that you are pre-approved and 
working with an agent, it's time to start 
the  home search. Independently, start 
researching areas you like. Share photos 
of properties you like, so your realtor can 
have a better understanding of your 
individual style. 

The best advice someone can give to a first time home buyer - be open minded and patient. Trust your 
realtor to show you homes. It never hurts to go and look. Seeing multiple properties allows you to see the 
neighborhood, evaluate houses side by side and determine what features are important to you. Do not get 
discouraged, the right house is out there.  

Planning some renovation work?  Plan your budget and scope of work in advanced. What projects are you 
willing to tackle? Are you prepared to cover costs of new roof, a/c, etc.?  

Be aware of HOA (Home Owner Association) fees. HOA costs are added to your monthly payment. Ask 
your realtor what is included in these fees, if applicable.  

TEAMWEISSREALTORS.COM offers a complimentary "Home Wish List." This provides some specifics that 
are helpful in narrowing down your home search (http://teamweissrealtors.com/home-wish-list/).

FAQ's 
Should I buy a condominium for my first home? Condominiums are great options for those
looking for less upkeep. Be aware, most condo associations require minimum 20% down 
payment. HOA fees are usually high. Some buildings will require an extensive approval by 
the association.  

FINDING YOUR HOME
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Making an offer consists of providing a 
signed contract to the seller with an 
earnest money deposit, also known as an 
"escrow deposit." 

Once you find a house that meets your criteria, your realtor should provide you with neighborhood 
comps. Neighborhood comps (or comparables) tell which houses in the surrounding area sold and for 
what price. It is important to be realistic about the comps. No two homes are exactly the same. Supply 
and demand is always changing. If you are serious about buying a home in a desirable area, in good 
condition and priced well, your offer has to be serious too.  

Contracts are not binding until all parties (buyer/seller) agree to price and terms by signing contract. An 
escrow deposit accompanies the contract in the form of a check. The check is written to a title company 
and deposited into a trust account. This money will go towards your down payment/closing costs. Your 
realtor will lend advice on the  appropriate amount.  

The contract also outlines the inspection and mortgage periods.  
INSPECTION - You will have a specific amount of time to hire an inspector to evaluate the property. They 
will provide you with a comprehensive report on any damages or concerns. You have the opportunity to 
negotiate the repairs, costs of repairs or back out of contract if mutual agreement is not reached. 

MORTGAGE - You will have a specific amount of time to finalize your loan. A pre-approval letter is not 
binding. Your loan application will have to pass an underwriting process. If you are not able to satisfy 
the underwriter and within your diligence period, you can back out of contract.  

During the contract time, you will want to shop around for home insurance policies and quotes. Securing 
a policy before closing is required.  

NOTE: In this stage of purchasing a home, you will rely heavily on your realtor. There are a lot of moving 
parts. It can seem overwhelming at times, but it will all be worth it in the end! 

MAKING AN OFFER/CONTRACTS



Who chooses the inspector? The buyer will choose their own inspector. Make sure to ask for 
recommendations. Finding a reputable, fair inspector, with clean reports is key. You will be 
responsible for the cost of their services.  

What is an appraisal? An appraiser is a professional who will evaluate the value of the 
subject home. This is required when obtaining a mortgage. If the house is appraised for 
lower than the contracted price, it can be further negotiated. Buyers are responsible for the 
costs of appraisal.  

How soon can you close on a home? The average time before closing is 45 days when 
obtaining a mortgage. However, your mortgage lender will be able to provide specific dates 
based on your loan application.  

Can I lose my escrow deposit? If you do not follow the agreed upon terms in the contract, 
you run the risk of losing your escrow deposit. A good realtor will always be ahead of 
schedule.  

What if I find a house I like better, after submitting a contract?  A contract for the sale of 
real estate property is binding and legal. If you decide to terminate your contract, you will 
lose your escrow deposit. You will also be responsible for any additional costs accumulated 
at that time.  

What does the title company do besides hold escrow? The title company performs title 
search (liens, unpaid taxes, judgements etc.), issues title insurance and coordinates closing. 
Title fees are usually reflected in closing costs. 

FAQ's 



CLOSING 
5 Once you receive the green light from the 

mortgage company and title company, 
you can confirm a date for closing. 

Prior to closing, the title company will provide money transfer instructions. This is commonly done by 
wiring the balance (closing costs/down payment) to a specified account.  

Usually 24 hours before closing, you and your realtor will conduct a final walk-through. The purpose of 
the walk-through is to verify the house and its contents are in the same working order/condition from 
last visit. The realtor should have a check list and provide you with a copy upon completion.  

On closing day, all your funds should be transferred. The mortgage company will transfer the loan 
amount. The title company will distribute funds to appropriate parties. You will sign several documents 
and receive a packet of important documents to keep.  

If the seller is present at signing, they will provide you with the keys to your new home (otherwise your 
realtor will coordinate key exchange).  

LAST STEP - Grab a glass of champagne and cheers to the purchase of your first home!  



THINKING ABOUT BUYING
Y O U R  F I R S T  H O M E ?

V I S I T  

954 -516 -2597
C A L L  


