
Steps in the Mortgage Loan Process
At Wright-Patt Credit Union® (WPCU®), we work with you every step of the way to achieving the American 
Dream of homeownership. The entire home buying process may seem complicated, but if you are 
prepared, it will go much more smoothly.

Step 1:  
Our Initial 
Conversation 
The key to the loan process going 

smoothly is having an excellent line of 

communication between all parties 

involved in the transaction. 

In our initial conversation we set 

realistic expectations of the loan 

process, as well as define roles and 

responsibilities. We will also: 

•	 Discuss your goals and define  
your needs 

•	 Identify loan products that fit  
your goals and needs 

•	 Have a preliminary discussion  
on terms, interest rates and  
fee structures 

•	 Convey the process and  
current timelines 

Step 2:  
The Loan Application
Along with the application, you will need 

to provide specific documentation.  

(See “Loan Application Checklist”). 

Please be prepared to provide additional 

documentation or answers to any 

questions that arise during the loan 

approval process. 

Once you have signed your Intent to 

Proceed Document, you will be asked 

to pay a deposit of $450 for third party 

services that will be needed to proceed 

with your loan application. 

You will be presented an interest rate 

and Loan Lock Agreement. You must 

decide whether to lock in the interest 

rate or wait until a future date to lock. 

Rates change daily – it’s important to 

know rates can go up if you choose not 

to lock. If you are purchasing a home, 

you must present the purchase contract 

signed by all parties in order to lock your 

loan rate. 

Step 3:  
Documentation  
We Order 
Once you have provided us with 
your loan application and all of the 
necessary documentation, we will 
order a credit report, appraisal*, 
preliminary title and request 
verification of employment, assets 
and other liabilities. 

*Note on Appraisals: If the appraisal comes 
back less than the value you originally 
estimated, we may need to rework the terms 
of your loan along with the rate and fees. 
Please be prepared for this possibility

The Clock is Ticking! 
Please provide ALL documentation requested 

by your Loan Officer right away! Delays may 

impact your closing date, the interest rate you 

were quoted, and your closing costs (due to 

accrued days of interest or rate-lock extension 

fees, for example).

Timelines: 

•	 Purchase Transaction: Please allow at least 45 - 60 days for us to  
properly process, underwrite and close your loan from application 
to closing, although the timeframe may vary based on the loan 
product for which you have applied. 

•	 �Refinance: Please allow up to 60 days from application to closing,  
depending upon market conditions and volumes.

Step 4:  
Loan Submission  
When we receive your application, 

income, and asset documentation,  

we will send to an underwriter for 

initial review and approval. For final 

loan approval, we will also need to 

receive title work and an appraisal 

from those third-party vendors. 

®



Step 5:  
Loan Approval - 
Underwriting your 
Loan 
The process of reviewing your 
loan application and supporting 
documentation for loan approval 
is referred to as underwriting. This 
is where the member’s ability and 
willingness to accept the requested 
debt are evaluated along with an 
assessment of the property that will 
be used as collateral for the loan. 
Your role in providing your Loan 
Officer information is critical. Your 
loan documents cannot be submitted 
to underwriting until all information 
needed to assess the requested 
document is received. 

Loan approval generally takes 
anywhere from 48 to 72 hours 
depending upon transaction type 
and loan volume. In heavy volumes, 
timelines could be longer. 

All parties are notified of the approval 
status along with “conditions” 
(additional documentation) that must 
be satisfied before the loan can close. 

Satisfying conditions takes a 
concerted effort to provide the 
information underwriting will need to 
issue final approval on the loan. 

NOTE: During the underwriting stage, new 
information may surface that requires 
additional information be requested and 
documented. Your prompt return of any 
additional documentation is critical. 

Step 6:  
Preparing Closing 
Documents  
Once all conditions have been cleared  

the loan is ready to proceed toward 

closing. Additional disclosures, the loan 

note agreement, and the mortgage are 

prepared and sent to the title company. 

The title company: 

•	 Facilitates signing of all loan documents

•	 Ensures the title to the property is free 
and clear 

•	 Provides title insurance to the lender,  
to protect our interest from title flaws 

•	 �Offers title insurance to the owner, to 

protect your interest from title flaws 

Within 10 days of loan closing, Lenders 

are required to contact your employer to 

obtain verbal verification that you remain 

employed there. If your employer is not 

responsive to this request, it may delay 

your closing. We may need your help in 

getting your employer to return our call. 

We are also now required to pull an 

updated credit report on your loan prior 

to closing to insure that no additional debt 

has been taken out since the date of the 

original application. Any new debt incurred 

will require a recalculation of your monthly 

obligation and could jeopardize your loan 

approval if your debt to income ratios 

exceed lending guidelines. 

Once closing documents are prepared 

you and your closer/processor will let you 

know how much money you will need to 

bring to closing. The exact amount you will 

need may not be available from the title 

company until the day before closing. 

Step 7:  
Funding  
When all parties have signed the 

closing documents, the title company 

will return them to the lender for 

review. If all forms have been properly 

executed, a check is issued to fund the 

loan and any third parties are paid. 

On refinance transactions a borrower 

has a 3-day period (referred to as 

the rescission period) to back out of 

the loan transaction and rescind the 

loan. Loan proceeds on refinances 

are not disbursed until after the 3-day 

period expires. We do not disburse on 

Saturdays or Sundays. 

 
Step 8:  
Recording Documents
Upon receipt of the loan funds, the 

title company will record the legal 

documents necessary to transfer 

ownership of the property into the 

buyer’s name. At the same time the 

deed of trust is recorded to show the 

new loan on the property. 

Contact a WPCU Mortgage 
Expert today to see 

how we can help make 
financing your home a little 

easier by visiting:  
WPCU.coop/MortgageHelp
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