lawyer’ s office before you movein.

When can | movein?

hree things are necessary before the
I buyer can movein:

4 Cash(atleast thedifferencebetweenthefull
purchase price and the amount of the
buyer’ s mortgage.)

4+ All documents signed by the buyer; and,

¢ (If there is a mortgage,) the buyer’'s fire
insurance must bein place.

Note however that the money, although paid to
the lawyer, may not always be released to the
seller until registrations are complete.

What if there are problems?

lawyer as soon as possible. Thisis part of
the reason why money is not released to the
seller right away.

I f problems arise, you should contact your

Words, words, words?

me of the important words you will
gncounter are:

4 Possession or Closing - Thisisthe day the
keys are exchanged for cash and the buyer
can movein.

4 Mortgage - This is your promise that the
lender can take your property if you don’t
pay. It isgivenin exchange for aloan. It is
broadly called security, which can include
other rights given to the lender to help them
collect.

Survey Certificate - There are many kinds
of certificates done by Surveyors. The most
common is properly called a Building
Location Certificate and shows whether
any buildings extend over the property line.
Encroachment - This is what it is called
when abuilding is over the line.

Torrens Title - This is the type of land
ownership that is predominant in Manitoba.
Virtually everything you need to know
about ownership of theproperty iscontained
in one document.

Deed - Thisisthe older kind of ownership
common in most of theworld. Y ou need to
account for all deedsback to thefirst owner.
TitleInsurance - Thisisused primarily in
jurisdictions where there are deeds as
opposed to titles. If thereis a missing deed
there is always the possibility someone
might show up with themissing deed and an
aternate line of owners. In Manitoba, title
insuranceisused primarily to insure against
survey problems which might affect value.
Adjustments- If the seller has not paid his
taxes for the year, you will have to pay
them. Your lawyer will hold back the
vendor’ sshare out of the purchase priceand
you will the pay using some of the vendor’s
money and some of your own. If the vendor
has paid, you have to pay him back for your
share, which will be added to the price.
Interest - Because many lenders won't
allow mortgage money to be used until the
title isin your name and because this takes
afew daysfor Land Titlesto complete, you
must pay interest to the seller from the
possession date until the vendor has al of
their money. Y ou don'’t pay interest on your
mortgage until the mortgage money is used.

ALEXANDER JACKSON LAW OFFICE
BARRISTER ! SOLICITOR ! NOTARY PUBLIC
P. O. Box 1800 ! 110B Main Street South
MINNEDOSA, Manitoba, Canada, R0OJ 1EO
= (204) 867-3981 ! Fax (204) 867-5008
email: gaxlaw@ajaxlaw.ca
website: http://www.gjaxlaw.ca



mailto:ajaxlaw@cybersmith.mb.ca

