
BankersTitle.com

homebuyer guide



let Bankers Title

open the door to your home

Congratulations on finding a new home! This guide provides a 

comprehensive overview of the sometimes mystifying home-buying 

process. We hope it answers your lingering questions. Of course, if 

at any time you have a question or a concern that isn’t answered 

here, a member of our professional staff is available to assist you.

For further information, please check out BankersTitle.com
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buyers checklist

Complete loan application and promptly furnish your lender with all requested 
documents and information. Purchasers should comply with these requests to
avoid delays in closing.

Schedule the settlement date and time through your real estate agent and/or 
Bankers Title settlement processor. If any purchaser will not attend settlement, 
please contact Virginia Title  Center and your lender now to make appropriate 
arrangements.

Obtain and review Homeowners’ Association or Condominium Association 
documents (if applicable). Any objections must be made within three days of 
receiving the document or they are waived.

Obtain and provide a homeowners insurance policy satisfactory to your lender. 
Bring a duplicate original policy to settlement.

Home, radon, and walk-through inspections should be scheduled with seller’s 
representative by your real estate agent.

Coordinate with your real estate agent to order the termite inspection and ensure 
the certificate is delivered to the lender prior to closing.

Transfer all utilities into your name as of the date of settlement (or other date 
mutually agreed upon with seller). Ensure utilities will be on for your final walk-
through inspection. 

Prior to settlement, arrange for the balance of your down payment and closing 
costs to be wired to Bankers Title. Wiring instructions will be provided to you by 
your Settlement Processor

Bring to settlement: Photo identification and any other documents recommended 
by your real estate agent and Settlement Processor.
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why choose

Bankers Title

as your settlement company?

Bankers Title is dedicated to ensuring that your settlement is smooth and worry-free. 

We understand the stress of buying a home and we are here to ease your concerns. Our team of 

Settlement Processors are dedicated professionals and average over 15 years of experience in 

residential and commercial settlements. While our Main Office is located in Richmond, we also

have a network of seasoned Professional Mobile Closers that offer you the flexibility of closing at

a location convenient to you. Our team strives to provide you with an exceptional client experience. 

We invite you to enjoy the benefits of our talented team and superior service today!

Vicky CarterHeather Bishop Cindy Dail

meet your settlement processing team
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what to expect prior to closing

• Once you have a ratified sales contract signed by all the parties, ask your real estate agent to forward it to 

mail@bankerstitle.com so that we can get started on your file. When we receive the contract, Bankers 

Title will: 

• Ensure the appropriate county or city land records are searched to determine what liens and/or judgments 

encumber the property. 

• Communicate with the Purchaser and Seller to explain the role of Bankers Title, detail our fees request 

information to be returned to our office. 

• Take necessary steps to ensure that good and marketable title is conveyed to the Purchaser.

• If a survey has been ordered, review survey to determine if any encroachments exist. 

• Verify the annual real estate taxes on the property. 

• Provide the title report to the Purchaser’s lender and communicate with the lender to schedule 

settlement and ensure that everything is on track. 

• Communicate with the real estate agents and/or Purchasers and Sellers to schedule a settlement date and 

time. 

• Obtain payoff amounts for Sellers’ existing loans(s) on the property. 

• Contact the Homeowners’ Association or Condominium Association (if applicable) to verify that the 

dues are current and prorated between the Purchasers and Sellers. 

• Obtain the loan documents and fees from the lender for the Purchaser. 

• Obtain and verify for the lender all costs incident to the sale (required inspections, lender fees, escrow 

account payments, title insurance costs, loan payoffs, taxes and homeowners’ association dues, et al.) are 

paid and/or prorated to the appropriate parties.

what do i need to bring?

• Be sure to bring valid government issued photo identification, such as a driver’s license or passport. to 

the closing. 

• If possible, all parties who hold title to the property should attend the closing. The spouse of the party 

on title must attend, even though their name may not appear on the deed, to sign certain documents 

when obtaining a mortgage.

• If you are signing for someone as their Attorney-in-Fact, please bring the original Power of Attorney. 

• Prior to closing, Purchasers must wire sufficient certified funds to Bankers Title to pay the balance of 

the down payment stated in the sales contract. 

• If the Purchaser has brought to closing more than the required amount of money, Bankers Title will issue 

the Purchaser a check for the excess amount. 

• Please contact your Settlement Processor the day before settlement to obtain an estimate of the total 

funds needed to close.
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what documents should i expect to sign?

Promissory Note: Frequently referred to as an 

“IOU”, it is a written promise to pay a specified 

amount of money to the holder of the Note, at a 

certain time and under certain terms. 

Deed of Trust: An instrument used in Virginia in 

place of a mortgage. This is usually a standardized 

legal document recorded in the appropriate 

county/city land records that formally conveys 

ownership of property from the Purchaser to a 

Trustee for the purpose of securing payment of the 

loan. If the loan is not repaid, the Trustee is 

empowered to sell the property at a foreclosure 

auction and use the sale proceeds to pay off the 

loan. 

First Payment Letter: This document sets forth the 

amount of your total monthly mortgage payment 

and the first due date. Typically, it describes the 

amount of principal, interest and monthly escrow 

deposits for real estate taxes, homeowners’ 

insurance and/or mortgage insurance, if you have an 

established escrow account. This payment amount 

does not include any applicable Homeowners’ 

Association or Condominium Association dues.

W-9: This document ensures that your mortgage 

interest payments are correctly linked to your Social 

Security number when reported to the IRS.

Flood Insurance: Lenders are required under federal 

law to determine whether your property is located 

in a special hazard zone, as determined by FEMA. 

If it is, you will be required to obtain flood 

insurance. If your property is not in a special flood 

zone, you will not be required to get flood

insurance.

Signature/Name Affidavit: A written declaration

swearing under oath that you are the same person as

the person listed in the document and confirming

variations of your name.

Termite Report: A report issued by a licensed pest

control firm no more than 30 days prior to 

settlement stating whether there was any visible 

evidence of wood destroying insects found at the 

property.

Uniform Residential Loan Application: Also 

known as a Fannie Mae Form 1003 or just a 1003 

form, is a standard form that contains all the 

information necessary for a lender to establish the 

risk profile of a borrower.

Plan on your loan closing taking approximately one hour. Be prompt in your arrival in respect for all parties 

involved. In addition to the Closing Disclosure Form, there will be a number of documents that you are required 

to sign at closing. Below is a brief explanation of some of the most common documents: 

• Rushing. Closing on your home and mortgage is 

one of the most important financial commitments 

you’ll ever make. Take all the time you need. 

• Trying to make someone else happy. You are 

going to be the one who has to pay the mortgage 

every month. The only person you need to make 

happy is you. 

• Feeling like you “should” know the answer 

to something, and not asking questions.

Mortgages are complicated, and there’s a lot of 

unfamiliar paperwork. When in doubt, ask!

• Silencing that little voice inside of you that 

says something is wrong. Trust your gut and 

speak up. Now is your chance to prevent future 

problems.

top mistakes to avoid at closing
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title insurance

Title insurance is an essential part of virtually every transfer of ownership. Unlike most insurance which 

protects against risk of future events, title insurance exists to eliminate losses due to defects in title which 

occur as a result of past events.

Even the most careful title search will not reveal some situations or events that could cast doubt on your 

title to the property. Some of these are: mistakes in the public record; fraudulent or forged title instruments; 

undisclosed heirs; adverse possession; undisclosed prescriptive rights; and others. 

The title examiner is not liable for such matters, nor for title defects or rights of other that are not of 

record. 

Title insurance, generally, will protect the insured party from financial loss or damage for covered risks up 

to the policy limits. Such expenses typically include attorney’s fees in defense of title and the payment of 

monetary claims.

why is title insurance needed?

who does title insurance protect?

Both the lender and the owner have an interest in the owner’s clear title to the property and separate 

title insurance policies are available to protect each party’s respective interests. 

Generally, if the purchaser is financing any portion of the purchase price, a commercial lender will 

require that a Lender’s Title Insurance Policy be issued to insure to the maximum amount of the loan to the 

lender. Though this policy protects the lender, it is the owner who will pay the premium at settlement as 

one of the costs of obtaining the loan. 

For the property owner to be protected, the owner must elect to purchase a separate Owner’s Title 

Insurance Policy, which protects the owner up to the face value of the policy (usually the purchase price). 

While a purchaser is not required to buy an Owner’s Policy, it his highly recommended that the 

purchaser does so because a home is usually an individual’s largest investment. It is our opinion that an 

owner would be ill-advised not to protect their growing equity and the value of their investment in the 

property. 

Both minor defects and catastrophic title failures are insured against by the single-premium-payment 

charged at closing. The policy’s protections extend beyond the period of ownership and continue to defend 

your estate even after death of the owner. 

In recent years, property owners have been able to purchase enhanced title insurance policies which 

further protect them by increasing the policy limit over time in recognition of fast rising values as well as 

insuring owners against some post-policy events (e.g. the post settlement discovery of zoning and building 

permit violations, encroachments, adverse possession, transfers into a trust, and other title risks). Bankers 

Title will happily provide quotes for specific premiums for any policy upon request. 
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AVOID changing your marital status: 

How you hold title is affected by your marital status. Be sure to make both your lender and 

closing/settlement agent aware of any changes in your marital status so that documents can be 

prepared correctly. 

AVOID: changing jobs 

A job change may result in your loan being denied, particularly if you are taking a lower-paying 

position or moving into a different field. Don’t think you’re safe because you’ve received 

approval earlier in the process, as the lender may call your employer to re-verify your 

employment just prior to funding the loan. 

AVOID switching banks or moving your money to another institution: 

After the lender has verified your funds at one or more institutions, the money should remain 

there until needed for the purchase. 

AVOID opening new credit card accounts or applying for new loans: 

Applying for a new credit card or a new loans can negatively impact your credit score. Wait

until after your closing on your home.

AVOID paying off existing accounts unless your lender requests it: 

If your loan officer advises you to pay off certain bills in order to qualify for the loan, follow 

that advice. Otherwise, leave your accounts as they are until your closing. 

AVOID making any large purchases: 

A major purchase that requires a withdrawal from your verified funds or increases your debt can 

result in your not qualifying for the loan. A lender may check your credit or re-verify funds at 

the last minute, so avoid purchases that could impact your loan approval.

what to

AVOID
during the settlement process
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sellers checklist
Confirm the settlement date and time through your real estate agent and/or 
Bankers Title. If any seller will not attend settlement, please contact your 
Settlement Processor now to arrange for an approved power of attorney. General 
powers of attorney are usually insufficient. 

Transfer utilities out of your name as of the settlement date, or other date agreed 
upon with the buyer. Be aware that utilities cannot be turned off prior to the walk-
through inspection. 

Complete all home inspection items and repairs in accord with the sales contract. 
Bring all supporting receipts to settlement. Ensure appliances, heating/air 
conditioning, electrical and plumbing systems are in normal working order. 

Bring to settlement: your photo identification, your forwarding address, social 
security number, garage door openers, and all remaining keys to the property. 

Obtain wiring instructions from your bank and bring them to settlement if you 
prefer to have your proceeds wired. Seller's funds will be distributed upon 
recordation of the appropriate documents among the land records (usually within 
48 hours of settlement). 

Arrange for alternative transfer of your funds well in advance of settlement if you 
require it. If you require your funds for an immediate home purchase, we suggest it 
would be more efficient for Bankers Title to close your purchase.

In Virginia the Wet Settlement Act requires that a transaction be on record at the county/city courthouse 
prior to any disbursement of funds. In most situations, the recording will take place the next business day, 
but can take up to 48 hours. The norm is that funds will be available the business day following your 
settlement. However, caution should be used when closing on a Friday or over a Holiday weekend as there 
will surely be a delay. It is possible to record the same day of the settlement, however, time and other 
restrictions will play into the feasibility of that process. In the event that you are closing on another home 
within 24 hours of your sale, we strongly suggest that you contact the closing agent/attorney to find out 
whether they will accept an assignment of funds in lieu of a cashiers check at closing; if you are closing 
outside the Commonwealth, they may not recognize this practice. If this is the case, please allow 2 
business days between your transactions. This will allow time for recording and disbursement via wire 
transfer to the subsequent closing agent. Another disbursement option is a settlement trust account 
check. The check is generally available for pick up after 4 p.m. the next business day or, if you prefer, sent 
to you via express overnight delivery. 
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Robyn Parker

Vice President, Agency Manager

rparker@bankerstitle.com

Jaime Brown

Director of Operations & Settlement

jbrown@bankerstitle.com

Visit Our Website at:

www.bankerstitle.com

Established in 1994 and managed by the Virginia Bankers

Association, Bankers Title is a multi-bank owned title

agency providing a full range of title insurance,

settlement, and related financial services in Virginia,

North Carolina, Maryland, and DC.

Bankers Title is uniquely positioned to provide the

highest quality, most reliable and financially sound Title

Insurance services in the Industry.

Main Office:

9011 Arboretum Parkway, Suite 110

Richmond, VA 23236

Phone: (804) 560-7655 / (800) 830-1414

Fax: (804) 560-7202 / (800) 229-5565

E-mail: mail@bankerstitle.com


