
 
The 9 Steps to Preparing for a Mortgage - Checklist 

 

 
 
1. Get your credit in shape  

❏ Make sure all your bills are paid on time and that you have no overdue bills 

outstanding 

❏ Get your credit utilization score as low as possible 

2. Get your down payment together 
❏ Figure out how much money you’ll be able to set aside or save up for a down 

payment without missing any other financial obligations 

3. Calculate your debt-to-income ratio 

❏ Add up all your monthly debt payments 

❏ Divide that by your monthly income 

❏ Compare your DTI to the maximum that’s usually allowed to qualify for a mortgage 

4. Consider your financing options 

❏ Look into the types of mortgage that will work best for you based on your credit score 

and down payment 

❏ Consider your backup options in case you can’t qualify for a mortgage 

5. Is an FHA loan right for you?  



❏ Understand the advantage of FHA loans if you have lower credit 

❏ Figure out if your credit score and down payment meet FHA minimums 

6. Is a VA loan right for you?  
❏ Understand the powerful benefits of VA loans for U.S. military veterans 

❏ Understand the drawbacks of VA loans in the homebuying process 

7. Understand mortgage interest rates 

❏ Get to know the basics of how interest rates work 

❏ Understand how your personal financial situation affects your interest rate 

8. Get your documents ready  

❏ Gather the following documents: 

❏ W-2’s for the past 2 years from your employer 

❏ Pay stubs for at least the last 30 days 

❏ Income tax returns for at least the last 2 years 

❏ Bank statements for at least the last 2 months 

❏ Retirement and investment account statements for at least the last 2 months (if 

applicable) 

❏ Alimony and child support - court order along with bank statements and 

cancelled checks (if applicable) 

❏ Gift letter (if someone is gifting you funds for the down payment 

9. Get pre-approved by multiple lenders 

❏ Gather all of the information from the previous steps in one place 

❏ Reach out to mortgage lenders 

❏ Find a lender who is patient with you and answers all your questions 

❏ Make sure to talk to more than one lender so you can best understand your options 

and avoid overpaying 


