Thinking about purchasing a property with your partner for the first time?
Purchasing a property with your partner can all be very exciting if it’s your first home together and also a big milestone in your relationship but what is it you really need to know and consider?

You both love each other dearly and think that once you have purchased your new home together you now have your happy ever after. You may have already chosen the style of décor you wish to have or what furniture you would put where as it’s an exciting time and you can’t wait to get settled in.
This may all be very well but have you considered how you are going to hold the property with regards to the type of ownership you will both have?
There are two different types of ownership, the first being Joint Tenancy and the second being Tenants in common. Both options should be considered carefully as each has its own pros and cons. Below is a detailed explanation of all you need to know regarding which may be the best option for you.

Joint Tenancy

Legally you will both own the property and neither of you will own specific shares. This means that if either one of you were to become deceased your Joint Owner will automatically inherit your ‘half’ of the property. This means that if upon your death you wish for your ‘half’ of the property to be inherited by your heirs this cannot be done. The advantage of Joint Tenants is that because the property is legally transferred automatically there will be no need to go through the long process of probate reducing stress and solicitors fees for your family.

There are several ways that your ownership can change from Joint Tenancy to single ownership or Tenants in Common (shown below). If for instance your relationship deteriorates what happens to your home? What gets what and who stays where? In this circumstance you will both reach an agreement to either Transfer the property into sole names or decide to sell the property. 
