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Buyer's Offer
signed by Seller = 
Contract

Attorneys 
retained

Seller's Counsel reviews Contract

Buyer and Seller make final decision

Attorney Comment and Approval Letters

Attorney Review Period 5-7 days
If no agreement Contract null and void
Earnest Money => Buyer

Loan Application must be made by 
Buyer per the Mortgage Contingency 
Provision in the Contract

Mortgage Contingency Provision will 
generally also specify the interest rate and 
terms acceptable to Buyer/Loan 
Applicant.

Mortgage Broker or Lender begins 
looking at value of the Property as part of its 
decision to lend. Often Lender has its own 
Appraisal done

Inspection Contingency: 5-7 days to 
have Property inspected and notify Seller of 
defects in Inspection Report.

The Buyer may seek to have items 
repaired, replaced or removed, or may 
seek a lower price or credit to compensate 
for the defects identified in the Inspection 
Report

If no agreement Contract is void

After all contingency periods have lapsed the 
Seller's Attorney will order a Title Report that 
reveals:

History of ownership
3d-party interests
Unpaid taxes
Other vital information

Title Report assures Buyer that they are 
buying from the right Seller and no other 
parties will claim an interest in the 
Property

Seller's Attorney must then send the Title 
Report to Buyer's Attorney and report on the 
progress of removing anything that affects title to 
the Property

Note: IF Property does not have clear title 
THEN Buyer's Lender will not lend the 
money to buy it since Lender will not have 
recourse to the full value of the Property 
in case Buyer defaults
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Seller's Attorney will prepare Closing 
Documents: such as:

Deed
Bill of Sale
Affidavit of Title
ALTA Statement
State Transfer Tax Declaration 
County Transfer Tax Declaration
Municipal Transfer Tax Declaration
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Seller's Attorney will order Survey unless Property is a 
condominium

If the Property is located in the City of Chicago, a Zoning 
Certificate and Water Certificate will be needed to be 
ordered  by Seller's Attorney. The turnaround time on receiving 
these is approximately 7-10 business days

Since certain banks will not accept verbal orders from Seller's 
attorneys, the Seller will need to order Payoff Statements
with a lender providing for a per diem in the event that Closing is 
delayed.

Seller's Attorney  will arrange with Opposing Counsel a 
Closing time and location and will contact the appropriate Title 
Company Office to schedule a Closing appointment.

Mortgage Contingency:

IF        Purchaser does not obtain mortgage 
THEN  Either party may terminate Contract

BUT: Purchaser's Counsel must inform Seller's Counsel by this 
date or the contingency is waived and deal must close as if a 
"cash" transaction.

Seller's Attorney will review Title If there are any clouds on title, 
the Seller and Seller's Attorney will need to cooperate in order to 
clear title.

Once the Seller's Attorney receives all 
invoices for services performed (survey, 
certificates) a Closing Statement will be 
prepared and enclosed to Opposing Counsel 
and the Title Company for Closing

Closing

All loan documents signed
All title documents signed
All survey issues resolved
All funds transferred
Possession delivered

Buyer's Loan 
Package is prepared

Seller

Buyer

Days 1-15
Days 16-30
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