Conveyancing

The transfer of a legal title of a house/
property from one person to another.
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Leasehold Property

This means that you have a lease from
the freeholder and you can use the
property for a number of years

depending on the length of the lease. “
Flats and maisonettes are usually ;‘t?'l‘:,{;::.
easehold. The flatis owned by the \
easeholder and the freeholder owns the \\\

roof and common parts.
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J title will

- often be held in the name of a company
- . nd the flat owners will be the
nareholders. =
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Survey

A survey Is optional but important to have as
a surveyor will inspect the property and tell
you about any defects. Given the amount
of money being spent on a property, a
survey is worth the money. There are
different types of survey but mainly there
are two types, a Homebuyers Report or a
Building Survey.
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Mortgage Valuation

This is not actually a Survey — it is an
assessment by the mortgage lender. A
valuer will decide if the property is worth
the money being for it and if the lender
should lend you the money to buy it. A
valuer may inspect the property or may
simply do a desktop valuation.
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Subsidence

This 1s a problem that can occur to a property
when the ground beneath it sinks taking
some of the house foundations with it. This
puts a strain on the structure and can cause
cracks to appear. Subsidence needs to be
reported to the house insurer and the
property may need to be underpinned.
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Office Copy Filed Plan

The Office Copy Entries of the title will refer
to the property being edged in red on the
filed plan. The filed plan shows the extent
of land registered under the Title Number.
This should be checked by the buyer to
make sure It represents the property they
believe to be buying.
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Title number

A unigue title number is allocated by

The Land Registry to each property that Is
registered with it. This identifies the
property from others and is shown at
the top of the office copy entries.
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P Mortgage Offer

This is an official offer from a lender that

’ It will provide you with a mortgage. It
will only be issued after the mortgage
application process has been gone
through and underwriters have :

o L%

approved you and the valuation has
been carried out.
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Repayment Mc¢

With a repayment mortgage

paying back to the lender the ca
and interest over an agreed term
the end of the ill not ¢
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Limited [itle Guarantee

A person selling with limited
guarantee usually has no pe
knowledge of the property t

title
‘'sonal

ney are

selling and cannot give a full title
guarantee. [he seller may be a personal
representative or an attorney.
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Buildings Insurance

This 1s an insurance policy that covers the
financial cost of repairing damage to the
physical structure of a property in the event
of damage or theft for instance. Buildings
Insurance needs to be put info place on
Exchange of Contracts by the buyer. On a
Leasehold Property, the freeholder insures
the property usually.
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Completion Statement

This is a financial breakdown of your
sale and purchase normally sent aft
Exchange of Co
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These are a set of standard conditions
set by the Law Society to which the

Conditions of Sale

Standard

ty of residential sale contracts are

subject.

majori
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Transfer Deed/ TR

ThisIs an important legal document In
the Conveyancing process which
transfers ownership of the property from
the seller to the buyer. It needs to be
signed and withessed.
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lelegraphic
Transfer/Chaps

A chaps payment is usually a faster

method of transferring a large
money from your bank accour

solicitor. It Is usually a same ¢

sum of
t to your

dy

transfer and the bank may charge a fee

to arrange the transfer.
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Land Registry fee -'\H

This is the fee charged by The Land X
Registry for registering any dealing with
property Including reg|
purchase Into
mortgage.
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Redemption Statement

This is a statement from your lender that
outlines exactly what you owe to the
lender to fully repay your mortgage.
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1 he Proprietorship Register

This tells us the legal owners of the property
and often the price paid when they
purchased. It also confirms the class of title
(absolute title being the best form of title). It
may also contain a restriction such as consent
being needed from a third party to any
transfer or charge.
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Restrictive Covenant

These are conditions or obligations imposed
on a property to determine what a
homeowner can or cannot do with their
house or land. They can be quite old or new
covenants could be imposed as part of a
new build property. An example is that no
alterations should be carried out without
consent.
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Environmental Search

This Is an essential search carried out In
the purchase process to find out whether
the property has been built on potentially
contaminated land. [t '
assess the flood risk a
Subsidence in the area
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Apportionme

This is the term use
outgoing costs on a
seller and a buyer.
Leasehold Property
will be apportionec
and the buyer fro
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Indemnity Insurance

This is a type of insurance policy that
protects a buyer if there is a defect with
the property they are buying that could
result in a dispute or legal action. Iltis a
one off payment and is used instead of
rectifying a defect e.g lacks of right of
way or lack of Building Regulations
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Chancel
Search/Insurance

If there's a church near yo
chancel repair search wil
potentially be liable to «
church's repairs. The

be taken for this ri

the search.
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Joint Ten"

This is where t
property togeth
either of them, the prope
automatically passes to t
joint tenancy can be sev:
fenancy in common.
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Planning Permission

Planning permission is the consent of the
local authority to a building project. Itis a
formal document issued by the Councll
consenting to the development and may
have conditions attached to it that need to
be complied with. A copy of this will be
required on a sale of a property for any such
alterations carried out that require consent.
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General Permitted
Development Order

This 1s otherwise known as permitted
development rights. Certain types of
developments and home improvements do
not require Planning Permission. It may not
apply to certain properties in a Conservation
Area and certain properties will have this right
removed so It Is best to check with the local
authority to see if this applies.

setfords












OST1 Priority Search

This is a HM Land Registry search carried
out by your solicitor immediately before
Completion. [t gives a period of “priority
for your land registry application and
orovides confirmation that no entries
nave been made on the sellers title
since the date of the Office Copy Entries
provided.

J)
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Bankruptcy Search

This Is carried out by your solicitor
prior to the Completion Date to make
sure you are not bankrupt. It iIs carried
out to protect the lender.
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Conservation Area

This is an area of special architectural or
historic interest the character or
appearance of which it is desirable to
preserve or enhance. Planning Permissions
will be strictly controlled and conservation

area consent will be required for
demolition works. il
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Preservation Order

) IS an order made by the local
ority to protect specific trees. It is
iminal offence to cut down, top, lop
iIfully damage or destroy a tree the
oject of an order without the consent
a local authority.
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S100 Agreement

This is a legal agreement between a
developer and local planning authority
usually about measures the developer
needs to take to be granted Planning
Permission. They often contain obligations
to pay sums of money to the local authority
or conditions to include affordable housing
for example.
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