BUYER’S
GUIDE

Everything you need to
know to purchase property
in the Lower Mainland

www.jimibrockett.com
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12 STEPS
TO BUYING A PROPERTY
The buying process can be a lot to take in, with my years of experience and knowledge I’ll help you
turn the process of buying a piece of property into a smooth and successful (even fun!) search for a
new home that’s right for you.

Consultation
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1. Find out you real estate goals
2. Set auto property search for your exact criteria
3. Intro to mortgage broker

Get Full Pre Mortgage
Approval
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Find Your Dream
Home
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Search and View
Properties
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Negotiate
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Strata documents
review/approval
Insurance approval
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Remove Subjects
Submit deposit

Closing & Possession
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Move In
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What about parking & storage space?
Are proximity to transit & school important?

How is your daily commute?
How easy is it to get to the places you need to go?
How close do you need to be to transit, shopping,
schools, hospitals?
Are there any important location factors?

What size of yard or balcony are you looking for?
Is the backyard important?
Or is a side yard okay?
What about the front yard?
What other landscaping features are important?
A fenced yard, play areas, pool, gardens?
Is it important what direction the house or condo
faces?
How much do you want to invest beyond the
purchase price of the home in terms of financial
or sweat equity, if you can’t find all the features
that you want?
How long do you plan to live here?
That can impact the type of home, the location
and how much you will spend.
If you are looking for a condo, is the possibility of
having a pet important?
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CLOSING COSTS:

BUYING

Here are some costs to consider. Please note that all prices are
approximate.
LEGAL FEES

$950 - $2000

APPRAISAL

$200 - $300 for both a conventional mortgage (more than 20% down
payment) and a high ratio mortgage (less than 20% down payment). An independent
appraiser is needed for the appraisal and will be arranged through your lender or
mortgage broker

PROPERTY PURCHASE TAX

The tax is calculated as 1% on the first $200,000 and 2% on the balance.
First time homebuyers are exempt for purchases under $475,000 and partially exempt
up to a maximum of $500,000 (have to be a resident of BC for one year).

GST

5% of purchase price on new construction. There is a potential rebate on the GST (5%)*

INSPECTION

$400 - $800
We can provide you with a list of qualified home inspectors which you can choose from

PROPERTY TAX ADJUSTMENT

This amount will vary depending on the amount of the property taxes and the closing
date of the purchase. Property taxes are traditionally due on or about July 1st of each
year. If one purchases a property between January 1st and June 30th then the seller will
owe the purchaser taxes as the purchaser will be responsible for paying the years taxes
come July 1st. If one purchases a property between July 1st and December 31st then the
purchaser will owe the seller taxes as the taxes will have been paid for July 1st. Property
taxes are adjusted to the exact day the property is transferred.

SURVEY CERTIFICATE
(HOUSES)

$250- $350 This certificate that shows that the home and outbuildings on a property do
not encroach on or cross property lines. The vendor may be in possession of this certificate and it is not needed for strata buildings. (use the strata plan)

STRATA COST ADJUSTMENT

The vendor will be compensated for strata fees and paid after adjustment date.

FORM A (STRATA)

$50 Required by the Strata Act to show vendor does not have outstanding strata fees.

INSURANCE BINDER

$35

FOREIGN BUYER TAX

20% of property sale price

(IF APPLICABLE)
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GETTING PRE-APPROVED
FOR A MORTGAGE
GST Rebate – 36% of that portion up to $350,000, phased out up to $450,000
The mortgage industry is a highly competitive field and it is important to understand that
interest rates can change at any time. Partnering with a mortgage broker or financial
institution to help you find the right mortgage product at the best rate is key to your home
buying process.

HERE ARE 5 EASY STEPS TO GET YOU PRE-APPROVED FOR A MORTGAGE
1. Talk with a mortgage specialist. There are hundreds of options to choose from when it
they do not just work with one bank. However, if you have a good relationship with your
bank or financial institution, contact them as your first step towards finding the right
mortgage for you. But be sure to compare rates.
2. Complete and submit your application with the mortgage broker. They will collect your
financial and personal information in order to find out how much mortgage you can carry.
3. Gather all the necessary documents. The mortgage broker will give you a list of
documents that the banks/lenders need to finalize the mortgage.
4. Verification of your details. They will do their checks and balances to make sure that you
are not getting in over your head.
5. Obtain a copy of your pre-approval. This is a powerful negotiating tool. The seller of your
dream home will feel more confident that you are the right person.

HAVING THAT PRE-APPROVAL DOCUMENTATION
CAN OFFER YOU SEVERAL BENEFITS

Save you time by only looking at properties
Save you money. Rate guarantees and
mortgage terms can save you money for
yearsto come.
Less stress throughout the process. You will
know that you are ready and capable of
buying a home.
Get a better deal on the home that you want.
Sellers like to know that buyers already have
financing in place.
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FINDING A HOME INSPECTOR
Home inspections allow you to scrutinize the details of the home and save you
from some unpleasant surprises. I would be happy to recommend a number of
reputable home inspectors, however, when making your decision….
Ensure that the home inspector is a qualified and licensed professional.
Ensure the home inspector checks for visible issues with plumbing, electrical
systems, the roof, insulation, walls, ceilings, floors and windows, and the condition
of the foundation. They can also check that included chattels, like furnaces and air
conditioners, are in working order.
Ensure your home inspector gives you an up close and personal look at your new
home. It takes at least 3 hours to go through all the systems, and if there are
any problems, you will see them with your own eyes. They will also give you
maintenance tips and easy fix-ups, if necessary.
Ensure that in the end, you receive a detailed report that summarizes the
condition of your home.
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Driver’s License
Revenue Canada
Auto Registration
Nexus Card (if you have one)
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Oakwyn Realty Ltd. 3195 Oak St, Vancouver, BC V6H 2L2
Mobile: 604 551 7959
Email: jimi@jimibrockett.com
Website: www.jimibrockett.com

