




Exchange of Contracts 
Once Contracts are exchanged a completion date is agreed between the Once Contracts are exchanged a completion date is agreed between the 
parties. At this point you will have already paid your deposit as security to your 
solicitor and this money now belongs to the seller. The standard time between 
exchange and completion is ten working days, although this can be reduced if 
you require. Once you exchange contracts you have entered into a legally 
binding contract and neither party can default and if any party withdraws from 
the transaction for whatever reason then the defaulting party must pay 10 % 
deposit to the other partdeposit to the other party, basically the buyer will forfeit the deposit.  

Completion 
After exchange of contracts the buyers are responsible for arranging building 
insurance for the property until completion and beyond.  

The seller must ensure on the day of completion that they provide vacant 
possession and hand over the keys once the monies have been paid to the 
buyers’ solicitors.  If the seller has a mortgage then his solicitor will redeem this 
on the day of completion so the lender can remove any charges on the title 
deeds.  If the buyer has a mortgage then the solicitor will need to deal with 
registering the charge along with the title names for the buyers.

All utility companies need to be notified of the completion date so the seller 
can pay the bills up to that date and companies can update their records to bill can pay the bills up to that date and companies can update their records to bill 
the buyers form that date onwards.  Don’t forget council tax needs to be 
informed so they can amend the council tax account.   
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