
   
 

WELCOME 
TO PRIORITY 
REFINANCE
Priority Refinance is a streamlined refinancing solution that’s faster and 
simpler than the traditional process. 

ONCE APPROVED, GAIN ACCESS TO YOUR NEW LOAN IN DAYS OF 
RETURNING SIGNED LOAN DOCUMENTS, RATHER THAN WEEKS.

IT’S FASTER
Access your new loan terms  
and funds much sooner.

IT PROVIDES 
CERTAINTY
Have assurance of when your 
new loan will be activated.

IT’S EASY
We handle the  
process for you.

IT’S TRUSTED
Thousands of people use 
Priority Refinance each 
month.

IT HAS NO EXTRA FEES
Priority Refinance costs 
borrowers no more than a 
standard refinance.



HOW PRIORITY REFINANCE WORKS

Things you should know: Loan suitability for the Priority Refinance product is determined by Westpac in conjunction with the insurance product guidelines. Priority Refinance is provided by First 
American Title Insurance Company of Australia Pty Limited ABN 64 075 279 908 Australian Financial Services Licence 263876, trading as First Title, an Australian general insurance company 
authorised by the Australian Prudential Regulation Authority. The information in this brochure was provided by First Title. Conditions, fees and charges apply. Lending criteria apply to approval 
of credit products. This information does not take your personal objectives, circumstances or needs into account. Consider its appropriateness to these factors before acting on it. Read the 
disclosure documents for your selected product or service, including the Terms and Conditions, before deciding. © Westpac Banking Corporation ABN 33 007 457 141 AFSL and Australian credit 
licence 233714. 23032/0323

If you have questions, your broker is here to help.
 Talk to your broker

 westpac.com.au

LOAN APPLICATION
Complete your home loan application and documentation as normal with your broker.

Once your loan has been approved, we will send you the loan documentation pack.

 ACTIVATION OF YOUR NEW LOAN
Once we have verified the signed documents 
you have returned, we are ready to activate 
your new loan. To ensure the old loan is paid 
out in full, we calculate an estimated payment 
to cover your old loan balance, accrued 
interest and fees.

After the payment is made to your old lender, 
your new loan is activated. You will begin 
to enjoy the features of your new loan and 
be able to access any additional funds (if 
applicable).

SIGN THE LOAN DOCUMENTATION
Your loan documentation pack will include 
two Priority Refinance forms:

• Borrower’s Acknowledgement, Undertaking 
and Payout Advice (BAUPA) form

•  Irrevocable Authority form

It’s important that these two forms are 
completed accurately and returned with 
your other loan documents along with:

• Building insurance certificate of currency 
(if applicable)

• Completed discharge form from your 
outgoing bank

• Evidence of current loan balance (the 
balance should be less than 24hours  
old at the time of completing the  
BAUPA form)

SETTLEMENT OF YOUR OLD LOAN
The final step in the process is settlement of 
the loan with your old lender. This is where we 
transfer the mortgage from your old lender to us.

When settlement is completed, your old lender 
will automatically transfer any surplus funds to the 
account you nominated. Settlement can take a 
few weeks for your old lender to complete.

 TIPS
• The sooner you return your signed loan documents, the 

sooner we can kickstart the Priority Refinance process.
• It’s essential to disclose ALL loans linked to your current loan 

including business loans, investment loans and guarantees.
• Do not send the Discharge Authority to your existing lender. 

Sign and return it with the loan documents – we will handle 
this step for you.

   Important actions you need to take when 
you’ve signed and returned your loan 
documentation:

• Continue paying your loan repayments until notified 
otherwise.

• Cancel ALL direct debits linked to your old loan account.
• Do not redraw any funds from the old loan account as we 

are using the current loan balance to calculate the payout 
figure needed to close your old loan.

   How is the estimated payout figure calculated?

The payout figure is made up of: The current loan balance 
+ One month’s interest payment amount + Current month 
accrued interest + The outgoing lender’s estimated discharge 
fee of $350 + $500 buffer to cover any other fees and 
charges from your outgoing lender.

 TIPS
• The estimated payout figure will appear higher than your 

current loan balance so that interest charges and fees up  
to the date of payout will be fully paid.

• The buffer amount is included to help cover any unforeseen 
charges from your old loan.

• The buffer is not a fee. Any surplus funds from the 
payment to your old loan will be returned to you following 
settlement (after Step 4).

 TIPS

• Still seeing your old loan account in your online 
banking? There’s no need to worry if you notice interest 
accumulating on both your old and new loan accounts, as 
the interest charges on your old loan should be backdated 
to when the payment was made to it.

• To check the final interest charges and fees for your 
old loan, you can check the closed accounts in your old 
lender’s internet banking. Your old lender should send you 
a final statement once your account is closed.

STEP 1

STEP 2

STEP 4

STEP 3

RELAX – YOUR WORK IS DONE!


