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HELLO...
As experienced mortgage advisors, we understand that buying a house can be a 
stressful and confusing time, even if you’ve already been through it once or twice 
before. We’ve prepared this guide to introduce you to the mortgage process, the 
options available to you and the technical terms you’re likely to come across. 

We hope that you find this information useful, but don’t forget that we are only a 
phone call away if you’d like to speak to us directly. You can get straight through to 
the friendly team on 0800 378 669. 

Gabi 
Mortgage Advisor

ABOUT US
We were founded in 1966 by the National 
Union of Teachers (now the National 
Education Union) to help teachers and  
other education professionals onto the 
property ladder. 

What makes us different is that we can help 
when others may not, and each one of our 
members is treated as an individual, never 
a number. Our specialist approach allows 
us to lend to Newly Qualified Teachers up to 
two months before they start their first post, 
to teachers working on a supply or fixed 
term basis, and to teachers in retirement. 
We assess applications case by case using 
our understanding of the working hours, 
pay system and employment contracts of 
teachers.

4 We are proud to provide a truly personal 
service, whether dealing with our members 
directly or via mortgage intermediaries. 
This is why your call will always get straight 
through to a real person and not an 
automated phone system.

We are committed to helping first-time 
buyers and have a long history of supporting 
the government’s affordable home 
ownership schemes, such as Help to Buy 
and Shared Ownership.

We are a mutual organisation run for the 
benefit of our members, not shareholders. 
This means that instead of having to pay 
dividends to shareholders, we can offer 
great deals to both our mortgage and 
savings customers.

4

4

YOUR HOME MAY BE REPOSSESSED IF YOU DO NOT 
KEEP UP REPAYMENTS ON YOUR MORTGAGE

4

4
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DO I NEED A 
MORTGAGE?

THINGS TO 
CONSIDER

Unless you are able to pay for your home outright, you will need a loan to 
help cover the costs. Unlike an unsecured loan, taking out a mortgage gives 
the mortgage lender a first legal charge over your home. This means that if 
you were unable to keep up with your mortgage repayments and your home 
was repossessed, the mortgage lender would be paid back first. By using 
your home as security, the rate of interest you’d be paying on your mortgage 
is likely to be lower than the interest on other types of loan.  

“The Society has the feeling of a small,  
family-like business and I’ve often  
spoken to the same person throughout  
my 6 years with them.”

Dawn Carson 
Primary School Teacher & First-Time Buyer

Before getting too involved in the house buying process, it makes sense to 
ask yourself a few questions about your finances as you need to make sure 
that you have the funds available to pay for all of the costs associated with a 
house purchase. You may already be renting, in which case you’ll be used to 
paying monthly housing costs. However, it is still worth taking a few minutes 
to consider the following: 
 
Deposit   
A deposit is a sum of money provided by you towards the cost of your home. 
How much of a deposit you need depends on the cost of the property you 
would like to buy. We can offer mortgages for as little as a 5% deposit - so, 
for a property worth £200,000, you would need a deposit of at least £10,000 
to secure a mortgage. 
 
Mortgage   
How much can you afford to borrow? You can find this out by speaking to our 
friendly mortgage team or, if you just want a ballpark figure, you can use the 
quick and easy mortgage calculator on our website.  
 
Fees   
There are various fees that may be payable in respect of a mortgage, and 
your advisor can confirm any that will be payable by you. See page 10 for an 
explanation of what these fees mean to you.  
 
Stamp Duty Land Tax (SDLT)   
This is a tax on the purchase price of land and buildings. When you buy a 
property or take on a lease, you may have to pay SDLT.  
Visit www.hmrc.gov.uk for more information. 
 
Property valuation   
We’ll need to instruct our own basic valuation to assess the value of your 
potential new home and whether it is suitable security for a mortgage. 
However, there are more detailed reports available which will provide you 
with more information about the general condition of the property. See page 
19 for more information on the different types of valuation available. Details of 
the costs involved can be provided by your mortgage advisor. 

Total monthly outgoings 
Even if you’re currently renting, be aware that the costs may differ when you 
own your own home. For example, it is worth considering the cost of council 
tax, insurances, household bills and mortgage payments on top of your 
general living costs. The budget planner on page 34 can help you work out 
all of these costs.  
 
Insurance  
All mortgage lenders will insist on a buildings insurance policy. However, 
it is certainly worth considering contents insurance and other mortgage 
protection policies. Again, your mortgage advisor can run you through this.  
 
Solicitors/conveyancing fees and disbursements 
You will need a solicitor and/or conveyancer to handle the legal work involved 
in a house purchase, and it’s worth getting hold of a few quotes so you know 
the sort of cost you’ll be looking at.  
 
Removal firms and furnishing costs 
Depending on the amount you have to move, you may want to consider using 
a removal firm. Most firms will be happy to give you an idea of the costs 
involved beforehand. It’s also worth considering the cost of any new furniture 
or decorating that you’ll need to pay for in your new property.



When it comes to taking out a mortgage, one 
of the first things you need to decide is what 
sort of repayment method you would prefer.  
 
Each method has its own set of advantages, 
so you just need to determine which option is 
most likely to suit your circumstances, both 
now and in the future. 

Repayment Mortgages 
With a repayment mortgage, your monthly payments will go towards reducing 
the overall amount that you owe, including the interest accrued on your 
mortgage. This means that your debt will be reduced each month, and you 
will have paid off the entire amount owed by the end of the mortgage term 
(with us, this can be between 5 and 40 years). 

 

Repayment mortgages offer a higher level of financial security as you are 
guaranteed to have repaid your mortgage by the end of its term if you keep 
up your monthly payments.  
 
Interest-Only Mortgages 
With an interest-only mortgage, your monthly payments will only go towards 
paying off the interest on your loan as opposed to the overall amount. 
The idea behind this is that you can use the money you save to invest in a 
repayment vehicle of your choice (such as a fixed rate bond or an ISA), and 
pay off the mortgage balance at the end of its term.  
 
With an interest-only mortgage, your monthly payments will be lower, but you 
will still owe 100% of your mortgage by the end of its term.  
 
Part and Part Mortgages 
This is a mixture of the two repayment methods above, offering borrowers a 
part-repayment and part-interest-only option. 

Year 1 

Year 20

Year 10

Year 30

MORTGAGE 
TYPES

Year 40

Fixed Rate Mortgages 
With a fixed rate mortgage, the interest rate that you pay will stay the same 
throughout the deal period (which is typically between 2 and 5 years). The 
main advantage of a fixed rate mortgage is that even if interest rates were to 
rise dramatically, your monthly payments would not change, helping you to 
manage your money.  
 
The disadvantages of a fixed rate mortgage are that interest rates are usually 
slightly higher than their variable rate counterparts, and if interest rates were 
to fall then you would not benefit from the change.  
 
Variable Rate Mortgages 
With a variable rate mortgage, the interest rate that you pay can change at 
any time throughout your deal period. Variable interest rates are generally 
lower than fixed rates, but do not offer the certainty of knowing exactly how 
much you will need to pay each month.  
 
It is therefore wise to put some additional funds to one side should your 
interest rate rise and your payments increase. Similarly, if interest rates were 
to fall then you would benefit from lower monthly payments.  
 
How much notice would I get if my payments were to increase? 
This may vary lender to lender, but at Teachers Building Society we will give 
you at least 1 month’s notice if your rate was to increase.  
 
What’s a standard variable rate? 
A standard variable rate (or SVR) is a lender’s default rate of interest and is 
charged when you have not taken out a different variable or fixed rate deal, or 
when a deal you have taken out comes to an end.  
 
For example, if you took out a 2 year variable rate mortgage, you would 
switch to the lender’s SVR after this 2 year period unless you were to take 
out a new deal in the meantime. If you are on a lender’s SVR, you have the 
freedom to overpay or take out a new deal at any time, but the interest rate 
you pay is generally higher than other mortgage deals. 

How often does a lender’s standard variable rate (SVR) change? 
A lender’s standard variable rate can increase or decrease at any time for a 
number of reasons, but most are influenced by the Bank of England’s base 
rate. Whilst it is not uncommon for this base rate to stay the same for several 
years, any changes are likely to affect a lender’s SVR. 
 

Could I switch to a new deal before my current deal ends? 
Yes, you could. However, it is worth considering the fees involved in doing 
so (such as arrangement fees and early repayment charges) and taking into 
account the total cost to determine whether you would make a net saving 
each month.  
 
 

8 9

REPAYMENT 
OPTIONS
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JARGON 
BUSTER

Annual Percentage Rate of Charge (APRC)  
The annual cost of your mortgage, including interest, one-off fees and 
ongoing costs. 

Arrangement fee 
A fee sometimes charged by your mortgage provider for arranging your 
loan. This is sometimes referred to as a completion fee, and you can usually 
choose between paying it upfront or adding it onto the mortgage loan.  
 
Early Repayment Charge (ERC) 
A charge you may have to cover if you repay all (or part) of your mortgage 
early. This includes if you were to move to a different product or lender. 

Completion 
The point at which the property you are purchasing becomes yours in legal 
terms. 

Conveyancing 
When you are buying or selling a property, the legal process required to 
administer the transfer of property title from the vendor (existing property 
owner) to the new buyer is called conveyancing. 

Credit search 
A credit search is when a mortgage provider carries out a search on your 
name and address with a credit reference agency to help them understand 
more about your credit history. Each time a search is performed, it is noted 
on your credit record to let other organisations know that information about 
you has been requested.  

Unlike many other lenders, we do not use credit scoring and only perform 
a credit search on you after you have given us your signed authorisation on 
your mortgage application form. 

Deposit 
The amount you can put down towards a property as a percentage of its 
total value. For example, if you had £20,000 to put towards a property worth 
£200,000, your deposit would be 10%. 

Equity  
The difference between the value of your property and the total amount of 
mortgage secured against it. 

First charge 
A legal charge used to secure the main mortgage. A lender with a first legal 
charge over a property has a first call on any funds available from the sale 
of the property. In other words, if your property were to be repossessed, a 
lender with a first charge over the property would get their money back first.  
 
Freehold 
A freehold tenure means that you own not only the property, but the land on 
which it stands.

JARGON 
BUSTER

Help to Buy 
Once you have saved a 5% deposit, eligible candidates can borrow up to 
20% of the value of the property (or up to 40% for Help to Buy properties in 
London) through this government scheme. You would then need a mortgage 
to cover the remaining cost of the property. See page 26 for more details. 

Leasehold 
As a leaseholder, you own the property but not the land on which it stands. 
You should find out how long is left on the lease before purchasing as once 
the lease expires, the ownership of the home reverts to the owner of the land 
- the freeholder. 
 
Loan-to-Value (LTV) 
The amount of money you borrow as a percentage of your home’s value. 
For example, if your home cost £200,000 and you had a £20,000 deposit, 
the loan-to-value would be 90% as you would be borrowing 90% of the 
property’s value. Generally speaking, lower loan-to-value mortgages offer 
lower interest rates. 

Mortgage deed  
A mortgage deed can sometimes be known as the legal charge form. 
Your mortgage deed is usually a 1 or 2 page document that, once signed, 
provides confirmation that you’re happy to proceed based on the terms of 
your mortgage offer. Upon completion, the signed mortgage deed is a legally 
binding document 
 
Mortgage term 
The length of time over which a mortgage is repaid. 

New build 
A property that has not been occupied since its construction.  
 
Overpayments 
When more than the normal, agreed monthly payments are made. 
Overpayments allow the borrower to repay their mortgage early. 
 
Redemption 
To pay off the outstanding balance of the mortgage in full. 

Repossession  
A term used to denote a financial institution taking back an object or property 
that was either used as collateral, rented or leased. The process involves a 
lender taking possession of a property used as security against a mortgage 
as a result of the borrower defaulting on their mortgage payments.  
 
Shared Ownership 
Shared Ownership schemes (part buy/part rent) are provided through 
housing associations. You buy a share of your home (between 25% and 
75% of the home’s value) and pay rent on the remaining share. You can 
buy additional shares later when you can afford to - this is called ‘stair-
casing’. You can buy a newly built home or an existing one through resale 
programmes from housing associations. See page 26 for more details.

Title deed  
Paper documents showing the chain of ownership for land and property. 
This also details boundaries and rights of way. 
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THE FIRST 
STEPS

Once you’ve decided that you’re in the right financial position to purchase a 
property, the first thing you’ll need to do is give us a call. You’ll get straight 
through to a member of our friendly mortgage team who will ask you some 
initial questions designed to ensure that you meet our basic lending criteria, 
and to determine how much you may be able to borrow. Some of the 
questions you’re likely to be asked are: 
 
4 How much deposit do you have saved? 
4 Do you have an overdraft limit on your bank account?  
4 Do you go into credit when you get paid? 
4 Are you currently renting, and what are your rental payments? 
4 How much do you have put aside for fees? 
4 Do you have any dependent children? 
4 Do you have any personal loans, car finance or anything else on credit?  
4 Do you know of any changes that may affect your income or   
        employment status in the near future? 
4 Do you have any defaults or County Court Judgements (CCJs)?

These questions usually take about 15 minutes to complete. After this, you’ll 
be given an idea of how much we may be able to lend, and you will be sent 
a budget planner to fill out and return (see page 34 for an example of our 
budget planner).  
 
What happens next? 
Once we have received your completed budget planner, we will send you 
a Decision in Principle (DIP), also known as an ‘Agreement in Principle’. As 
the name suggests, this is a statement provided by the lender to say that 
‘in principle’ and based on the information provided, you would be able to 
borrow a certain amount. Bear in mind that this is not yet guaranteed, and 
this amount may be subject to change.  
 
Why would the loan amount change? 
This amount is based on the information gathered during your initial phone 
call and the figures entered on your budget planner. If additional or conflicting 
information surfaces about your income or credit history when your 
application progresses, this amount may change. However, providing that the 
information you have given is correct and complete, the Decision in Principle 
will give you a good indication of what you could borrow when you’re on the 
lookout for a property. 

Will any of this affect my credit score? 
Whilst this may not be the case with all lenders, the Decision in Principle 
offered by Teachers Building Society does not affect your credit rating. 

“Everything seemed really quick and  
efficient, and everyone I spoke to  
was so helpful.”

Sarah-Jane Rhead 
Maths Teacher



CONSIDER WHAT YOU  
WANT TO BUY
After you have received your 

Decision in Principle, you 
can begin looking for your new 
home. However, before you arrange 
property viewings, it’s worth 
spending a bit of time considering 
what your priorities are. This will help 
you to narrow down your options 
and therefore be more specific in 
your search. You may be able to get 
everything you want from just one 
property, but it’s worth spending 
some time to differentiate between 
what is a ‘must have’ and what is a 
‘nice to have’. For example: 

4 Location/neighbourhood 
4 Number of bedrooms 
4 Distance to work/schools 
4 Access to shops and amenities 
4 Access to public transport 
4 Parking options 
4 Garden size/outdoor space

Once you have decided on the type 
of property you’d like to buy, you 
can begin your search. The most 
obvious place to start is an estate 
agency where you can discuss the 
types of properties available in the 
area you’d like to buy. Alternatively, 

you can start your search online to 
get a better idea of what you may be 
able to get for your money. Websites 
such as Rightmove and Zoopla 
are popular tools for buyers, and 
most estate agents have their own 
websites with full property listings. 

Auctions have also become 
popular, but you must be careful 
when purchasing a property 
this way: buying at auction is a 
binding commitment and carries 
the same legal implications as a 
signed contract by private treaty. 
Moreover, whilst properties may be 
sold at auction for a number of just 
reasons such as the need to raise 
funds quickly, it is wise to approach 
the purchase with caution and to 
ensure that you fully understand 
the condition of the property before 
committing any of your hard-earned 
money. 

Take a look at the ‘News’ section on our 
website for useful articles on some of the 
other things worth considering when you’re 
looking for your new home. 

The next step is to make an offer on the property. If you are buying your 
home through an estate agent, you must let them know how much you’re 
willing to pay for the property so that they can contact the vendor on your 
behalf. Remember, although the asking price for the property is what the 
vendor hopes to sell it for, they may consider accepting a lower offer for a 
quick sale, particularly if the property has been on the market for a significant 
period of time. 

If you’re not successful with your first offer, there’s nothing stopping you 
putting in another offer if it’s financially viable and you feel that the property 
is worth it. 

ONCE YOU’VE 
FOUND YOUR 
NEW HOME
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“From using the mortgage calculator all the  
way to getting the key in the door, the whole 
process was really easy.”

Richard Willsher 
Art & Photography Teacher, NQT



At Teachers, you will  
be given one point  
of contact who will  
guide you through the 
rest of the process.  
Your advisor will give  
you their email address 
and direct line, so you 
can contact them  
directly if you have  
any questions or just 
want a bit of  
reassurance along  
the way.

Once you have confirmed that your offer on the property has been accepted, 
we will book you in for a two-part appointment with one of our mortgage 
advisors. 

What do the appointments include, and what do I need to prepare? 
The purpose of the first phone call with your advisor is to discuss your 
circumstances in more detail. You’re likely to know the answer to the majority 
of these questions off the top of your head, but you may want to have some 
recent payslips and bank statements to hand (including for your partner, if 
you’re applying jointly) as it is important to consider all of your outgoings 
and your total net income. Your advisor will also discuss your priorities with 
you (for example, whether you’d prefer a fixed or variable rate, and how long 
you’d like the term of the mortgage to be over). This first phone call usually 
takes about an hour to complete. 

After the call, you will be sent a European Standardised Information Sheet 
(ESIS). This document outlines the details of your recommended mortgage 
product, including how much your monthly payments would be and any 
fees applicable to you. It’s important that you have the time to digest this 
information, which is why this part of the process is divided into two separate 
phone calls.  

The second phone call is to run through your ESIS, the application process 
and the documents required to support it, answering any questions you 
may have and making sure that you fully understand the mortgage and its 
financial implications before proceeding. This phone call usually takes about 
30-40 minutes to complete. 

We understand that, particularly for first-time buyers, the mortgage process 
can seem daunting, so if there’s anything you’re not sure about, your advisor 
is there to help.   
 

How long do I have to wait between the two phone calls? 
This really depends on your personal preference, but we recommend leaving 
at least 24 hours between appointments to ensure that you have enough time 
to consider the information. 

THE NEXT STEPS

After the second phone call, your advisor will send you            
an official recommendation letter and an application 

pack. You’ll need to complete this and send it back to 
us along with any supporting documentation, such as 
payslips or bank statements, that we have requested. 

Your application will then be underwritten by the Society’s 
in-house underwriters to ensure that we are able to lend 
you the full mortgage amount. You should also consider 

contacting your solicitor/conveyancer around this time to 
advise them that you have found a property and that we 
will be in touch with them shortly. 

Once our underwriters have confirmed that we are able 
to lend you the amount you require, we will proceed 
with instructing a property valuation. This usually takes 
between 3-5 working days from receiving your application. 

16 17

THE MORTGAGE

APPLICATION
Once your offer on your chosen property has been 

accepted, you’ll need to contact us to confirm 
that you’re ready to proceed with the mortgage 

application.

Peter 
Mortgage Sales Manager



HOT CHOCOLATE
“I LIKE REALITY THAT TASTES LIKE CHOCOLATE”
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“A lot of banks and building societies now 
rely on automated services, so I really like 
the fact that Teachers treat their customers 
as individuals and are able to offer that 
personal touch.”

Dawn Carson 
Primary School Teacher & First-Time Buyer

THE 
PROPERTY 
VALUATION

The purpose of a property valuation is to ensure that your new home will 
provide enough security for a mortgage, and that it is being sold at a 

reasonable price. All mortgage lenders will require at least a basic valuation 
to be carried out, and we will instruct this on your behalf.  
 
How much does it cost?  
The cost of the valuation is not fixed and increases in line with the purchase 
price of the property. To give you a better idea, a basic valuation on a 
property worth between £200,000 and £400,000 would cost between £300 
and £400, but your mortgage advisor will give you an exact cost.  
 
Are there any other types of valuation/survey?  
It’s important to bear in mind that a basic valuation is for the lender’s use and 
does not provide detailed information about the condition of the property. 
Whilst it’s not essential to pay for a more detailed survey, you may want to do 
so for your own reasons. There are two other types of survey that you may be 
interested in:  
 
Homebuyer’s Report: This report is broken down into sections and provides 
more information on the condition and value of the property. It will note any 
major problems (such as subsidence), but is non-intrusive, meaning that the 
surveyor will assess the property without lifting up floor boards or removing 
furniture. Like a basic valuation, we can arrange this for you. In terms of cost, 
a Homebuyer’s Report for a property worth between £200,000 and £400,000 
would cost between £575 and £700 (this is inclusive of a basic valuation fee). 
 
Building Survey: Otherwise known as a ‘Full Structural Survey’, this is a more 
intrusive survey and will provide you with the most comprehensive report. 
The surveyor will carry out a technical assessment of the property’s current 
condition, and will provide you with detailed guidance on future maintenance 
as well as any repairs that may be required. As it is the most extensive, a 
Building Survey will cost more than other types of report, and you will need 
to arrange this independently.  
 
In conclusion, the survey you choose really comes down to how much you’re 
prepared to pay, whether you have any concerns about the property and how 
much information you feel you need before committing to a purchase. It’s 
also worth bearing in mind that even if you do opt for an additional survey, 
you will still be required to cover the cost of a basic valuation.   

18



By this stage in the process, you should have made arrangements to 
ensure your home and mortgage are adequately protected.  Remember 

that a suitable buildings insurance policy must be arranged before we are able 
to release the mortgage funds. Speak to your advisor for more information.  
 
At this stage, the sale and purchase becomes legally binding, so you should 
make sure that you fully understand and are happy with all aspects of the 
purchase before the exchange takes place as large costs can be involved if 
either party pulls out after this time.
 
Once contracts have been exchanged, a completion date will be set. On (or 
shortly before) completion day, we will release the mortgage funds to your 
solicitor who will arrange for them to be forwarded to the property vendor. 
Once these funds have been received, you can collect the keys and move into 
your new home as soon as you’re ready. 

Some tips for new homeowners:

COMPLETION 
DAY

2120

THE FINAL

STAGES
Once we have received your valuation, we will 

assess whether the property is suitable security for 
a mortgage. If it is, we will then prepare a formal 

mortgage offer which will be sent to you and your 
solicitor/conveyancer.

Tom 
Mortgage Advisor

4 Change the locks. With all the stress of a house purchase, this is an easy 
one to forget. However, it’s likely that your new home has had at least one 
other owner, in which case a number of people could potentially still have 
a key to your house. 

4 Don’t stop saving. After saving for a deposit as well as all of the other 
costs associated with a mortgage, it can be tempting to stop after getting 
hold of the keys. However, owning a home is a big responsibility and it’s 
worth staying in the habit of putting money aside each month to make 
sure that you’re able to cover the costs of any repairs or maintenance as 
and when they’re needed. 

4 Check your fire and carbon monoxide alarms. Test your smoke detector 
and carbon monoxide detector when you move in and on a regular basis.

4 Be careful when drilling into walls. After moving in, it’s likely that you’ll 
be hanging shelves, artwork, mirrors etc. on the walls, but do you know 
for sure that you’re not drilling into a pipe, wire or cable? If you’re unsure, 
it’s recommended that you don’t drill any deeper than about 11/2 inches 
to minimise your chances of hitting anything. Alternatively, there are a 
number of relatively inexpensive devices you can buy to detect changes 
in density which may help you to determine whether it is safe to drill. 



SELLING 
YOUR HOME

As the majority of people looking to move home are also looking to sell 
their existing property, the process can be extremely stressful. Trying 

to juggle both a house purchase and a house sale alongside your day-to-day 
work and personal commitments is no mean feat, leading many people to sell 
their home before they purchase a new property. Doing this can put you in 
an advantageous position as a buyer, but may also mean that you need to 
pay for temporary rented accommodation, not to mention move all of your 
belongings twice. Alternatively, you may choose to buy first, but this is likely to 
put even more pressure on you when it comes to selling your existing property.  
 
All in all, the home moving process is stressful enough as it is, so the team 
at Teachers Building Society works hard to ensure that you don’t need to 
dedicate any additional time to worrying about your mortgage.

Ten tips to help you sell your home 
 
1. Make your home appealing 
According to statistics, it takes just 15 seconds for someone to decide 
whether to buy your home. First impressions count, so spruce up your 
property’s kerb appeal – tidy up the front garden, paint the fence, clear the 
path, even paint your front door if it needs it. Your home needs to impress 
from the start. 
 
2. Neutralise the statement colours 
If you love colour and have it splashed all over your walls then think about 
repainting in more neutral shades. Some people find it hard to envision their 
furniture in a new place, so a blank canvas can be useful. 
 
3. Have a clear out and de-clutter 
Make your home look as spacious as possible by de-cluttering. Clear the 
worktops and table tops, and use only a few objects to decorate. Also try to 
keep family photos to a minimum:  the buyer needs to imagine their family 
living there – not yours. 
 
4. Clear out your closets 
Don’t fill your closets to overflowing capacity. If a buyer opens a cupboard 
to check out the storage space, you don’t want to bury them under a falling 
tower of towels or old toys. Buyers like to know how much storage they might 
have, so be prepared for them to have a nose inside.

5. Do up your garden 
A well-kept garden can add value to your property and make it more 
appealing. Not everyone is Alan Titchmarsh, so try to keep it as low 
maintenance as possible. 

6. Bring in more light 
Natural light will brighten up your room and appeal to more buyers: open the 
curtains, clean the windows, cut back any bushes that obscure light from 
your home. The more light you can get flowing into your home, the better.
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MOVING

HOME
Time for a change? Even if you’ve been through the 

homebuying process before, we understand that 
moving home can still be a daunting prospect. That’s 

why our knowledgeable, experienced advisors are 
here to guide you throughout the entire process, 
helping to ensure that your mortgage suits your 

individual needs and circumstances. 

Gabi 
Mortgage Advisor



7. Fix it and paint it 
Make any repairs that you can – fix the broken curtain pole, reattach the 
loose piece of skirting board, paint the big scratch in the wall made when you 
moved the chest of drawers. Try to make everything look newer and fresher. 
Buyers will guess at the cost of making repairs to your home and this will 
affect the price they are willing to pay.

8. Take the dog for a walk 
Your beloved dog or cat may take pride of place in your home, but pet beds, 
food dishes and litter trays can put non-animal lovers off. Hide the food bowls 
and litter trays if you can and when potential buyers are coming over, take the 
dog for a walk.

9. Appeal to the senses 
Ever been told to bake some bread when someone comes round to see your 
house? This is because property experts claim that aromas of baking bread 
or a fresh pot of coffee can make a home feel warm and welcoming, helping 
to convince buyers that your house is somewhere they could call home.

10. Make the kitchen your project 
According to a recent study, one in three homeowners spend most of their 
time in the kitchen when at home, so this is arguably the most important 
room in a house. If you are going to spend any money on your house, make 
the kitchen your project – make it shine and the house will shine, too. A good 
kitchen can add considerable value to your property and can boost your 
asking price significantly.  
 

FAQs 
Can I keep my existing mortgage deal? 
All of our mortgage products (apart from Buy-to-Let) are what’s known in 
the industry as ‘portable’. This means that if you were to buy a new property, 
you could take your current deal with you (subject to status and lending 
criteria). The benefit of this is that you would not be required to pay any 
early repayment charges. You would also be free to take out a brand new 
mortgage deal, but you would need to pay any early repayment charges 
applicable to your existing deal.  
 
What do I need to do if I want to take out a new deal? 
If you would prefer to take out a new deal, you’ll need to contact our friendly 
mortgage team on 0800 378 669. You will then go through the standard 
application process as detailed on pages 12 to 21 to determine whether 
your financial circumstances have changed and whether switching deals is 
financially beneficial to you in the long run.  

I want to move, but I don’t have a lot saved. What are my options?  
At Teachers Building Society, we frequently offer mortgages requiring just a 
5% deposit, meaning that you can pay less up front. Alternatively, we support 
the government-backed Help to Buy and Shared Ownership schemes, 
and offer mortgages for buyers looking to purchase through one of these 
methods. For more information on these schemes, please see page 26. 

SELLING 
YOUR HOME
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Continued...

Lorna Harratt-Jones 
Head of Department, Leicestershire

“The Society was reliable, and this was great 
news for me because, at peak times of the 
year, your nerves are already very stretched 
as a teacher.”
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Help to Buy 
Once you have saved a 5% deposit, eligible candidates can borrow up to 
20% of the value of the property (or up to 40% for Help to Buy properties in 
London) as a secured loan. You will therefore need a mortgage to cover the 
remaining cost of the property.  
 
How much does it cost? The equity loan is interest free for the first five 
years. After that, you will pay a fee of 1.75%, rising annually by the increase (if 
any) in the Retail Price Index (RPI) plus 1%. 
 
Am I eligible? Equity loans are available to first-time buyers as well as 
homeowners looking to move. The home you want to buy must be newly built 
with a price tag of up to £600,000 in England, or £300,000 in Wales. The Help 
to Buy property must be the only property you own.  
 
What if I want to sell? If you wanted to the sell the property, you could do 
so without restriction. Upon completion of the sale, the equity loan would 
be repaid by way of a share of the proceeds. If you were to continue living 
in the property, however, the equity loan would need to be repaid after the 
maximum 25 years. 
 
How do I proceed? If you are in  England, you  will need to contact your 
local Help to Buy Agent for more information about eligible properties. Your 
mortgage application will be subject to credit referencing, underwriting and a 
property valuation.  
Visit helptobuy.org.uk for more information and to find your local agent. 
 
We also support the London Help to Buy scheme which provides an equity 
loan of up to 40% for buyers trying to get onto the property ladder in London, 
compared to the 20% in England. Visit helptobuylondon.co.uk for more 
information . 
 
If you are in Wales you need to contact the Help to Buy - Wales team for 
more information and eligible properties. Your mortgage application will be 
subject to credit referencing, underwriting and a property valuation.   
Visit gov.wales/help-buy-wales for more information.

Shared Ownership 
Shared Ownership schemes (part buy/part rent) are provided through 
housing associations. You buy a share of your home (between 25% and 
75% of the home’s value) and pay rent on the remaining share. You can 
buy additional shares at a later stage when you can afford to. With Shared 
Ownership, you can buy a newly built home or an existing one through resale 
programmes from housing associations. 
 
Am I eligible? Shared Ownership properties are always leasehold, and you 
can buy a home this way if your household earns £80,000 a year or less (in 
London, this is higher), and you’re a first-time buyer (or you used to own a 
home, but can’t afford to buy one now).  
 
How do I proceed? You need to contact your local Help to Buy Agent for 
more information about eligible properties. Your mortgage application will 
be subject to credit referencing, underwriting and a property valuation. Visit 
helptobuy.org.uk for more information and to find your local agent.

GOVERNMENT
SCHEMES
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“Faced with divorce, university fees for two 
bright sons and a property move, I needed 
help. Enter Teachers Building Society!”

Jan Harrison 
Retired Teacher
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Once your mortgage application form has been received and underwritten, 
a property valuation will need to be instructed. There are a number of 

different valuations you can choose from, and these are outlined on page 19. 

It is worth noting that properties are generally ‘sold as seen’, meaning that it is 
your responsibility as the buyer to ensure that any issues with the property are 
brought to light by means of inspections/surveys. The basic valuation required 
is designed primarily to protect the lender in ensuring that the property is 
of sufficient value and offers enough security for a mortgage. Whilst basic 
valuations are less expensive than more detailed surveys, it is worth exploring 
other options if you have any queries or concerns about the condition of your 
new home that may not be immediately obvious upon viewing. 

Once we have received the results of your valuation, we will send you an official 
mortgage offer. It is then the responsibility of your solicitor/conveyancer to 
instruct us when to release the mortgage funds. 

NEXT 
STAGES

SELLING YOUR HOME - THE 
NEXT STAGES 

After making your home as 
‘sellable’ as possible, the next, 

and arguably most difficult, decision 
you will need to make is how much 
to sell it for. A two-pronged approach 
can help you to make this decision.  
 
Firstly, you can instruct an estate 
agent to assess your property and 
suggest an asking price. The agent 
will look at a number of different 
factors, such as the property’s age, 
condition and neighbourhood, to 
determine this price. Remember, 
this is a suggested asking price and 
not an official property valuation, 
which would need to be carried 
out by a qualified surveyor. It is 
therefore worth asking several 
different estate agents to view your 
property and offer their opinion.  
 
Secondly, don’t underestimate the 
importance of your own research. 
Websites such as Rightmove and 
Zoopla can tell you how much other 
properties in your neighbourhood 
sold for, and can therefore give you a 
good indication of what yours may be 
worth - just make sure to take note of 

the date of the sale as the state of the 
housing market will need to be taken 
into account. It is also worth keeping 
an eye on estate agency websites 
and windows to keep track of other 
asking prices for properties in your 
area.

Every homeowner wants the 
maximum amount for their property, 
but it’s important not to price too 
highly. If you do and your property  
stays on the market for a long time, 
it can ring alarm bells for prospective 
buyers and lead them to believe 
that something is wrong with the 
property. Starting on the lower end 
of the scale may instigate a bidding 
war amongst interested parties, but 
you don’t necessarily want to sell 
for a lower price just to secure a 
quick sale. Each tactic can have its 
benefits, so it’s important to do what 
you feel is right and price in a way to 
reflect your priorities. 

If you’re looking to make some home 
improvements and need to borrow some 
additional funds, just give our friendly team a 
call to begin the process straight away. 
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“Life is busy, and Teachers  
made it simple to sort out  
my mortgage.”

Cathy Parker 
Dorset



NOTIFICATION 
CHECKLIST

If you’re moving house, you’ll need to notify a number of people. A 
lot of these are obvious, but it’s worth running through the list just to 

make sure that nothing has been forgotten. 

Services  
Water    c 
Gas    c 

Electricity   c 
Telephone (Mobile & Landline) c 
Royal Mail   c 
Satellite/Internet Providers c 
TV Licensing Authority  c 
Electoral Register  c 
 
Financial 
Bank/Building Society  c 
Stocks and Shares  c 
Credit Card Companies  c 
Store Card Companies  c 
Council Tax Department  c 
Insurance/Pension Companies c 
Student Loans Company  c 
Inland Revenue   c 
Child Benefit   c 
 
Health 
Doctor    c 
Dentist    c 
Optician    c 
Gym/Sports Club   c 
Vet    c 
 
Motoring 
DVLA    c 
Breakdown Cover  c 
Car Finance   c 
 
Other 
Subscriptions   c 

Charities   c 
Employer   c 
Schools    c 

Mail Order/Online Shopping c
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Struan & Montserrat 
London

“With Montserrat on maternity leave, our 
circumstances weren’t exactly conventional, 
but Teachers took the time to look at the 
whole picture.”



REASONS TO  
REMORTGAGE
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There are many reasons why you may choose to remortgage, and it’s important that 
you determine whether doing so is the best financial option for you.

Some reasons why you may choose to remortgage are: 

You want a better rate of interest: This can be a good way of saving money each 
month, but you need to consider whether an early repayment charge and/or exit fee 
is applicable should you switch from your existing mortgage within the initial deal 
period.   
Your property value has increased: If your property has risen in value significantly 
since you took out your mortgage then you may find that your loan-to-value is lower 
and you are therefore eligible for a lower interest rate.   
You want a different type of deal: If you’re on a fixed rate of interest, you may decide 
that the benefits of a variable rate deal are better suited to you. Similarly, if you are on 
a variable rate deal, you may decide that the security of a fixed rate mortgage is more 
important.  

You want to make home improvements: You can increase the lending secured 
against your home to pay for improvements or to consolidate debt. 

What’s the difference between a further advance and a remortgage? 
With a further advance, you are simply borrowing additional funds on top of your 
original mortgage with the same lender. The interest rate you pay on this additional 
amount may differ from the interest rate you are paying on your original mortgage. 
With a remortgage, you are switching to a new mortgage provider or are borrowing 
money on an unencumbered property (i.e. a property you already own with no 
mortgage on it). 

How do I proceed? 
If you are currently with a different mortgage lender and would like to remortgage to 
Teachers Building Society, you will need to contact us to begin the process outlined 
on pages 12 to 21. We will notify your solicitor of your request, and they will then 
contact your existing lender to request a redemption statement. 

My current mortgage deal is coming to an end soon - what do I do? 
If you currently have a mortgage with the Society then we will write to you to let you 
know what your new monthly payments will be. If you would like to discuss switching 
to a new deal, you can get straight through to our mortgage team on 0800 783 2367 to 
discuss the options available to you.

What does execution-only mean? 
Execution-only means that you are making a decision to change to your mortgage 
independently, without the advice of a mortgage advisor. 

If my circumstances change, can I add or remove someone from the mortgage? 
Yes, you can - this is called a ‘transfer of equity’. We would need to reassess your 
new situation to ensure that the mortgage would still be affordable, and an application 
process would be involved. Please be aware that there are associated legal costs 
involved to remove or add someone from or to the deeds of the property. 

REMORTGAGING 
OVERVIEW

A remortgage is when a homeowner takes out a 
new mortgage on a property that they already own. 

This could be to replace their existing mortgage 
deal, or to borrow money against the property. 

There are a number of reasons why you may want to 
remortgage, and we make the process of doing so as 

straightforward as possible. 

Sheena McKerrell 
Retired Teacher

“You just felt like you were being 
treated properly, and everything 
was done in a very ethical way. It’s a 
feeling of safety and security.”



BUDGET PLANNER
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Household Income 

Gross Annual Income    £............................................ 

Net Monthly Income     £............................................ 

Monthly Child Benefit (only if child is under 13)  £............................................ 

Monthly Maintenance (only if child is under 13)  £............................................ 
 
Financial Commitments 

Credit Card & Store Card(s)    £............................................ 

Unsecured Loans/Hire Purchase   £............................................ 

Child Support Agency (CSA)/Maintenance  £............................................ 

Childcare/School/Education Fees   £............................................ 

Shared Ownership/Help to Buy Interest Payment £............................................ 

Cost of Interest-Only Repayment Vehicle  £............................................ 

Ground Rent/Service Charge   £............................................

Household Expenditure 

Gas/Electric/Oil     £............................................ 

Water/Sewerage     £............................................ 

Council Tax     £............................................ 

Buildings & Contents Insurance   £............................................ 

Landline/Mobile/TV/Internet   £............................................ 

 

Travel  

Petrol/Parking     £............................................ 

Train/Bus Fares     £............................................ 

Car Insurance/Tax/Maintenance   £............................................ 

Other Insurance Policies (Life, Healthcare)  £............................................ 

Clothing/Social     £............................................ 

Children’s Clubs/Activities    £............................................ 

Holidays      £............................................ 

Food      £............................................ 

Household Shopping    £............................................

Household Repairs    £............................................

     Total: £

(Calculate at 3% of outstanding balance)

“I chose Teachers because they were 
so knowledgeable about the teaching 
profession. Many building societies 
don’t seem to know very much about 
it, but my advisor knew all about our 
pension scheme and our pay, and 
I felt confident that they genuinely 
understood my situation.”
Jan Harrison 
Retired Teacher
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