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The Buying Process 



You’ve made an exciting decision to move forward with the 

purchase of a new home, how wonderful! Let’s make this the 

best possible experience for your family. Before writing an 

offer on a house, you’ll want to make sure you’re prepared and 

have important information handy. Here are some important 

items to have ready: 

 An overview/timeline of the buying process so you’ll be 

prepared for how quickly things move in the buying process. 

It’s important to understand when certain steps occur in the 

process. It’s quite organized but the speedy process can 

seem overwhelming. 

 A detailed and thorough Comparative Market Analysis on the 

home you’d like to purchase. A CMA will help you understand 

the fair market value and ensure you’re not overpaying for the 

home. It’s important you have the information not only for a 

comfort level, but I refer to the information in the report to 

demonstrate why our offer is valid. 

 A pre-approval letter from your lender that demonstrates your 

ability to purchase the home. Not all brokers submit this letter 

with an offer but I feel it helps to make your offer as strong and 

solid as possible. A seller will feel more confident working with 

you if they know you’re serious and qualified. 

 Earnest money is an important part of making an offer. In the 

Lake Forest area, we often see roughly 5% of the purchase price 

for earnest money. However, there is no rule. It’s really where 

you have a comfort level. When the time comes, we can discuss 

this number. But you’ll want to have the funds ready in an 

account. Typically EM works in two ways;  

1) you can offer a lump sum; typically due in either 2 

business days after acceptance of contract or due after the 

Attorney/Inspection review (A/I) period is complete.  

2) you can offer half of EM due 2 business days after 

acceptance and the remainder due 2 business days after 

Attorney/Inspection review is complete.  

Either one is fine. Again, it’s what you most prefer. 

 

Congratulations! 



A timeline overview of the contract process. 

Once again, congratulations! This is a wonderful time for your family. The contract phase can sometimes be a tad emotional but 

it doesn’t need to be. Lake Forest and Lake Bluff agents have great relationships among one another and we all do our best to 

work together. 

Once the contract is signed and accepted by seller: 

 Attorney 

 I’ll immediately forward contract over to your attorney and 

make sure his office has your contact info. Someone from 

his office will reach out to you within a day or so. You can 

feel free to give them a call, too. 

 Earnest money is delivered to seller’s brokerage 

 Amount according to contract terms and instructions. 

 I can deliver for you or you can deliver to the seller’s 

brokerage office, whichever is more convenient for you. 

 Inspection takes place 

 I will coordinate with the inspector (based off your 

availability) the date for inspection. 

 Inspector will contact you directly to share an overview of 

the process and also payment instructions (usually online 

or bring check to inspection). 

 One of you will need to be present at the inspection, if 

possible. 

 Expect to be at the inspection for roughly 4 hours. 

 If for some reason the inspection can’t take place w/i the 

first 5 business days, your attorney will need to draft an 

extension letter. 

 

This sometimes happens and it’s ok. But you’ll want to try 

to stay on track if possible. 

 Discuss inspection items to be addressed 

 Your attorney will be the person you’ll  consult with 

regarding requests. 

 Your attorney will then draft and send a letter to the 

seller’s attorney with your requests. 

 May go back and forth a bit until you reach an agreement. 

 This is often the most emotional time. Stay unattached. It’s 

best to leave emotion out of this and remember to not take 

anything personal. 

 After inspection items/adjustments have been made and 

agreed upon, the A/I Period is complete. 

 Depending on terms of contract, you may then have the 2nd 

installment of Earnest Money due. 

 If so, I can deliver or you can drop off to seller’s brokerage 

office. Again, whichever is most convenient for you. 

 It is my recommendation during this time you also contact 

your insurance company for your new Homeowners Policy. 

 You’ll want to do this early on because the insurer will be 

able to see if the property has had several claims in the 

past (possibly a flood or serious concern). This may affect 

your rates and you’ll want to know early on as it could be a 

problem. 



 Lender kicks into action 

 Lender formally submits application if not already done so. 

 Lender orders appraisal. 

 Our side does not need to be present for the appraisal. 

 Lately it’s been taking between 5 and 10 business days for 

the appraisal report to come in. 

 If the home does not appraise for the sale price, you will 

discuss options with your attorney. Usually your attorney 

will request the sale price be lowered to match the 

appraised amount. Lately, appraisals have been coming 

out ok. 

 Lender will request any additional pieces of information 

needed for underwriting. 

 This is generally a quiet time. Everything that is now 

happening is on the lenders end. 

 Take this time to interview several movers and get that 

scheduled. You don’t want to be looking for a mover in the 

last week or two. 

 After mortgage is approved and all conditions have been 

met, you will be officially “Pending” and simply waiting for 

your closing date. 

 Lake Forest has a buyer’s transfer tax on all properties. It is 

$4/$1000. 

 This can only be purchased once the seller has paid their 

final water bill. 

 Usually your attorney will be given the heads up but 

sometimes I find out from the seller’s agent. Whichever the 

case, you’ll be notified when the water bill was paid. 

 You’ll then head to the City of Lake Forest office and 

purchase your tax stamp. 

 Bring the shiny tax stamp with you to closing. You must 

have this in order to close. 

 Walk-through 

 Depending on how many inspection items were agreed 

upon, you may want to have more than one walk-through. 

 If more than one walk through is ideal, we’ll schedule the 

first about 1-2 weeks prior to closing. This way, if any 

inspection items were missed, the sellers will have time to 

complete repairs in time for closing. 

 We’ll schedule the final walk through either the day before 

or morning of closing. We can discuss this in more detail 

depending on the terms of your transaction. 

 Review costs and amount you’ll need at closing with your 

attorney 

 It sounds odd but you may not have the final amount until 

1 or 2 days before closing. 

 Your attorney will go over strict wire transfer instructions 

if wiring funds. Make sure you follow these instructions. 

Wire fraud is increasingly present. 

 The closing should take between 1 and 2 hours. 

 You’ll receive your keys and garage door openers at closings 

 Congratulations! Enjoy your new home! 

Welcome Home! 




