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PROPERTY OF THE WEEK PHILIPPA RUDD

of simple elegance :::

columnist discusses
how a first time buyer
goes about getting
the finances in

place to buy
a house —
with the help
of mum
and dad.

1 am a first time buyer. 1 am
hoping to buy my first home soon
(with the help of my parents).
Where do | begin please?

First of all, you need to draw up a
budget of the costs of buying a
house and then your monthly costs
as a home owner. Once you are
confident as to what you can
afford, | suggest you speak to a
solicitor so you are ready to
proceed as soon as your offer is
accepted on a house.

But how do I find a solicitor?
What should I look for?

You could ask family or colleagues
for a recommendation. You should
then phone one or two to ask for
an estimate of costs and for an
explanation of what will happen and
when. | would suggest someone
local rather than a team in an
anonymous call centre. It is
important that you find a solicitor
with a friendly manner who you
think will be understanding, efficient
and proactive.

What about the mortgage?

Your solicitor may be able to
recommend an Independent
Financial Advisor. You can also go
direct to the high street banks and
building societies to see what type
of mortgages they have on offer.
Once you know how much you can
borrow, you can start house hunting
in earnest.

My parents are going to help me
with the deposit. | don’t really
like to ask them if 1 will have to
repay them one day! What do you
suggest?

Your parents should talk to your
solicitor (but they may need their
own solicitor too). You need to
establish if they want you to pay
them back when you sell the
house. If it is a loan, you will need
to discuss the terms of the loan
and if the loan will have to be
registered at the land registry. Your
mortgage company will have to give
their consent to this as they need
to know where your deposit is
coming from. If it is a gift, your
parents need to confirm this to your
solicitor. You should also think
about making a will, once you are a
homeowner.

M Philippa Rudd is a Partner
with Cozens-Hardy LLP
Solicitors, Castle Chambers,
Opie Street, Norwich, NR1 3DP.
Tel: 01603 625231
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