Foreclosure Laws - All 50 Sates
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Winning with Foreclosures - Alabama

Alabama foreclosures occur both in court and ottenfrt. The typical foreclosure process takes 2-3
months.

Pre-foreclosure Period

In Alabama, court foreclosures are rare, occuronky when there are title problems or when the
mortgage lacks a provision giving the lender tightrio sell the property if the borrower defaults.
Out-of-court foreclosure proceedings are most comynased. The process begins once a lender
supplies the attorney with the applicable documantsthe attorney schedules a sale of the property.

Although not required by state law, some mortgaggsire the lender to send a notice of defaulh&o t
borrower 10-30 days before initiating the foreclasprocess.

Unless the mortgage states otherwise, the borrbasen right to pay off the debt at any time ang e
foreclosure process until the day of the foreclesale.

Notice of Sale/ Auction

A lender must follow any notice of sale requirensethiat are specified in a mortgage. The noticals s
is published for three weeks in a newspaper orgolost the courthouse door and three other public
places. The notice must provide a description effoperty and the day, place, and terms of the sal
Usually, the notice is also sent to the borrowkhoaigh it is not required unless dictated in the
mortgage. If a borrower has other mortgage lodmuse lenders typically receive notice as well. Sale
takes place at the courthouse. After the forecksate and upon payment of the sale price, a deed i
given to the winning bidder.

The borrower has the right to redeem the propdtty the foreclosure sale, up to one year after the
foreclosure sale date.




Winning with Foreclosures - Alaska

Both in-court and out-of-court foreclosures areilabde in Alaska, but most foreclosures are donteodu
court. The typical out-of-court foreclosure take4 Bionths.

Pre-foreclosure Period

In Alaska, most deeds of trust contain provisiamabding lenders to sell a property if a borrower
defaults, thus giving lenders the power to foreelost of court. For an out-of-court foreclosurdo&min,
the borrower must be in default for 30 days or mérdefault notice is recorded and sent to all&éd
parties and must contain the deed of trust infoignaa description of the property, the debt ovaad]
the date, time, and location of the sale. Thisagois also posted on the property. The borrower may
resolve the default before the sale by paying #faut amount plus applicable expenses.

For court foreclosures, the borrower does not riedx 30 days in default. A complaint dnd Pendens
(notice of pending lawsuit) are filed in court aselivered to the borrower. If the borrower does not
respond within 20 days after the complaint is d&ldd, the court is able to rule the borrower irad#f
and instruct that the property be sold.

Notice of Sale/ Auction

For both types of foreclosures, the notice of salist be posted in three public places at leasg$6 d
before the sale, with one of them being the cloideSt post office. The notice must also be pubtisine
a local newspaper once a week for four weeks.

For out-of-court foreclosures, the location of Hade varies. The lender's attorney typically cotsltioe
foreclosure sale. After the sale, the trustee piewihe winning bidder with the deed transferring
ownership. In most cases, all junior liens againstproperty are cleared from the title for theghaiser
at an out-of-court auction. If the sale is postghriee person conducting the sale must announce it
publicly.

For court foreclosures the person overseeing theamumay postpone the auction by announcement for
up to one week. If the sale is postponed more Bagays, a new notice of sale is issued and adeelti
After the sale, the winning bidder receives a Gedtie of sale and the sale must be confirmedcBart
foreclosure sales, borrowers have a right of rediemor 12 months after the sale confirmation. The
borrower must pay the amount of the sale price @lpsrcent interest and other applicable costbelf
property is not redeemed, the winning bidder atstile can obtain full ownership of the property.




Winning with Foreclosures - Arizona

Both court and out-of-court foreclosures occur nizédna. The typical timeline for an out-of-court
foreclosure is about four months.

Pre-foreclosure Period

Court foreclosures begin when the lender fileddoeclosure in court and records a notice of the
pending lawsuitl(is Pendens). The court filing includes the debt and defauloamt. The borrower and
any junior lien holders are notified either in pmror by publication. If the borrower does not @ to
the court action, the court can rule against thaethset the amount owed to the lender. The couetk cl
then directs the county sheriff to conduct a séle property to recover the amount owed.

An out-of-court foreclosure sale may occur if auskain the trust deed permits the lender to sell th
property if a borrower defaults. To start the fdosare, the trustee records a notice of sale, lamddle
occurs at least three months after the noticecisrded. Until 5:00 p.m. the day before the sale, th
borrower or any junior lien holders may stop theetdosure by paying the default amount, fees, and
costs.

Notice of Sale/ Auction

For court foreclosures, the sheriff conducts theri§f's sale about 45 days after the county cter&cts
the sale. It is a public auction, and anyone mdy Bhe bid price must be paid to the sheriff by0500m.
the day after the sheriff's sale. After the salegrificate of sale is issued. If the propertpadt
abandoned, the redemption period is six months fransale date. If the borrower does not redeemn, ar
secondary lenders may do so within a specified.tifoeredeem the property, the total amount owed plt
fees and costs must be paid. If no one redeemztiperty, the sheriff transfers ownership to the
winning bidder. For out-of-court trustee salé®, hotice of sale contains a property descriptoial, the
date, time and place of the sale. The notice isrdsd, and the trustee mails the notice to allcadid
parties at least three months before the sale fiatenotice appears in a local newspaper once k fgee
four weeks, with the last notice published no kessm 10 days before the sale date. At least 20 days
before the sale, the notice is posted on the ptpped the county courthouse. Starting the dayreefte
sale and up to the sale, the trustee must prokiglepening bid of the sale to anyone who askseosde
may have to be postponed.

The trustee or the trustee's agent conducts teeas#the property, the courthouse, or the trustdtse.

All bidders must provide a refundable $1,000 deposdrder to bid; the trustee keeps the depodihef
winning bidder. The sale can be postponed up tde88 by announcement at the originally scheduled
sale. The winning bidder has until 5:00 p.m. thetay to pay the full bid price, after which thiadtee
transfer ownership of the property within sevensdaihe proceeds of the sale are paid to the primary
lender, then to any secondary lenders. There rgghoof redemption for the borrower after an
out-of-court foreclosure sale.
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Winning with Foreclosures - Arkansas

Arkansas foreclosures are handled both in courtbam@f court. A typical out-of-court foreclosurarc
last a little less than three months.

Pre-foreclosure Period

In Arkansas, foreclosures can be handled either out of the court system, but the lender musehayv
appraisal of the property taken prior to the schetiforeclosure date.

In a court-handled foreclosure, the court detersithe amount in default and gives the borroweraatsh
time to pay the debt to the lender. If the borroVeds to pay the full amount owed within that
timeframe, then the property goes up for sale, liysabout 30 days after the court considers theenat

Power-of sale clauses in mortgages allow lendefsrezlose on property in default without going
through the court system. To begin the foreclopuoeess out of court, the lender will have a notite
default filed with county records. The borrower caop the foreclosure process by paying off the
amount owed any time before the foreclosure sale.

Notice of Sale/Auction

For power-of-sale foreclosures handled out of thertcsystem, the notice of default filed by theden
also serves as the notice of sale, as it contdlitiseainformation pertinent to the sale (time,dtion,
property description, etc.). Within 30 days of thitice of default being recorded, a copy of thieceo
and the lender's intention to sell is mailed toliberower. The lender also posts a notice of sathe
office of the county recorder. The notice is puidid in a local newspaper for four consecutive weeks
with the final notice being published at least &yslprior to the sale.

At the sale, which is run by an auctioneer, anycarebid on the property, with the exception of the
trustee, who may only bid on behalf of the lendére highest bidder is awarded ownership of the
property and must pay the full bid price withind&ys of the sale. For out-of-court foreclosures, th
borrower has no right to redeem the property dlftersale.

The property must sell for no less than two thotlthe appraised value. If this value is not me, t
property must be offered for sale again within I@hths of the original sale date. If this occung, t
second sale awards the property to the highesehidegardless of the appraisal price.

If the property is foreclosed through the couttg, borrower has one year from the date of theteale
redeem the property, provided that they pay theusnihof the purchase price from the auction plus
interest.




Winning with Foreclosures - California

Foreclosures in California are primarily administgbout of court, although court foreclosures are
allowed. Out-of-court foreclosures take about fimamths.

Pre-foreclosure Period

Court foreclosures only occur if a lender desireefciency judgment. This process gives a borrauyer
to one year to redeem the property after the foserk sale.

In almost all cases, foreclosures are handled focdurt. The process begins when a lender filestaa
of default with the county recorder identifying tthefault amount and the date the borrower musbjfay
the default. The notice is mailed to the borrowsd ather affected parties.

Up to five business days before the trustee's gadyorrower may pay off the default plus any
applicable costs of foreclosure and stop the fomake process. Three months after the notice afudtef
is filed, the lender can schedule a trustee'sfelee property.

Notice Of Sale/ Auction

At least 20 days before the trustee's sale, theenof sale must be posted on the property anaén o
local public location. The notice is also publislwette a week for three weeks in a local newspaper,
starting at least 20 days before the sale daten®tiee is mailed to the borrower at least 20 dssfere
the sale and to anyone who requests the noticendiiee must contain the date, time, and location o
the sale, the property address, and the trusteretact information. In addition, the notice of salast be
recorded with the county recorder at least 14 teysre the sale.

The trustee's sale is a public auction and thegstgjis sold to the winning bidder. The trustee may
require bidders to pay the full bid amount in casleashier's check. Anyone may bid at the sale,

including the lender and any junior lien holdersirédstee's sale may be postponed by announcement 3
the sale. If a sale is postponed more than thneestia new notice of sale must be issued.

After the sale is complete, the trustee transfensesship to the winning bidder. The borrower doet n
have the right to redeem the property after the.sal




Winning with Foreclosures - Colorado

Colorado foreclosures occur through both in-cond aut-of-court proceedings. The most common
process is managed by a public trustee out of @ndttakes about six months.

Pre-foreclosure Period

The public trustee for each county is either apieaiby the governor or elected by the public. The
out-of-court foreclosure process begins when adefilés the appropriate documents with the public
trustee to request a sale of the property. Onceubéc trustee officially records the foreclosaion,
a foreclosure sale can be scheduled.

After the sale is scheduled, the lender still lvaglitain a separate court order allowing the Sdie.
court schedules a hearing to consider the matterah affected parties are notified. If no one tesits
that the borrower is in default, the court allols sale without a hearing.

If the borrower plans to pay off the default anajpsthe foreclosure, he or she needs to submit the
intention to do this to the public trustee at le&stdays before the sale. If this is done, thedveer can
pay off the default and discontinue the forecloganecess up until noon the day before the sale.

Notice of Sale/ Auction

The public trustee schedules the sale 45-60 dagsthE initial foreclosure action was recordede Th
notice of sale is published in a local newspapefif® weeks. The public trustee also mails a copthe
notice to the borrower.

The public trustee typically conducts the saldhatdourthouse. At the sale, the public trustees¢ael
written bid submitted by the lender, and any pargy bid. If anyone other than the lender is thenivig
bidder, that person must deliver the bid amoumtish or cashier's check to the public trustee. The
winning bidder is given a certificate of purchase.

After the sale, the borrower usually has 75 dayedeem the property by paying the total winnind) bi
plus interest and costs. If the borrower does @déem, junior lien holders may do so. If no one
redeems, the public trustee transfers ownershipetovinning bidder.




Winning with Foreclosures - Connecticut

Connecticut has two types of foreclosure procedwteist foreclosure and foreclosure by sale. Aggeid
decides which process is used. The typical foreckoprocess takes about 2-5 months, dependingeon t
type of foreclosure.

Pre-foreclosure Period

A Connecticut foreclosure begins when the foreadgs$ender files court documents against the borrow
and notifies the borrower and other lien holdereast 12 days before a return date, which is #te the
borrower and other lien holders are scheduled peapin court. On the return date, the court weltide
the debt, market value of the property, and castd,whether a strict foreclosure or a foreclosyredie
will be used.

Strict foreclosure occurs if there is no equityhe property, and no sale occurs. The borrowernvesea
specified date when the debt must be paid. If thredver does not pay the debt, the other lien hslde
have a chance to pay the debt and take ownershiye giroperty. If no one pays the debt, the ownprsh
automatically goes to the lender. The optimum tingefor this type of foreclosure is five months.

A judgment of foreclosure by sale occurs if therequity in excess of the debt and a public augtion
conducted to recover the debt. At any time, thedyeer may stop the foreclosure prior to the sale by
paying the amount due on the mortgage. If no paymsenade, the foreclosure process continues.

Notice of Sale/ Auction

In a judgment of foreclosure by sale, the courdlggthes the date of the sale; usually 60-90 days f
the date the court makes its initial ruling. Thert@ssigns an attorney, and the attorney publigtees
sale notice and conducts the sale. The sale typeturs on the property on a Saturday. A depasit
10 percent of the property's value is required ftbenwinning bidder, unless the lender is the wigni
bidder.

Within two weeks after the sale, the court decidbsther to approve the sale. Until approved, the
borrower can redeem by paying the amount owedqusts. If the sale is approved the winning bidder
usually has 30 days to pay the balance of the winhid.

=
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Winning with Foreclosures- Delaware

Delaware foreclosures must go through the coutesysA Delaware foreclosure typically takes 7-10
months from start to finish.

Pre-foreclosure Period

After a borrower defaults on a mortgage or deelustt, the Delaware foreclosure process begins with
the filing of a complaint in court. The borrowergiven instructions to appear in court within 2¢sla
and provide evidence as to why the foreclosure Ishaat occur. If the borrower cannot be locateds th
pre-foreclosure period of giving notice to the loever could last up to three months. If the borrower
does not appear in court within the required tinaenke, the court could rule that the borrower is in
default. Eleven days after the court rules thedwer in default, the lender can submit a requetttie
county sheriff conduct a sale of the property.

Notice of Sale/ Auction

It usually takes 2-3 months for the sheriff to prdp advertise and give notice of the sale. Thexigh
posts the sale notice on the property and in qibblic places at least 14 days before the sale @ate
notice should include the date, time, and locatibtine sale, as well as a brief property descnpéod

the location of the property. The notice is alslivéeed to the borrower at least 10 days beforestie
date. The notice of sale is published in two lo@kspapers chosen by the sheriff, appearing no more
than three times per week for two weeks beforeséhe.

Generally, the sale is conducted by the sherifftakds place at the property or at the local cawske.
After the sale, confirmation of the sale occurdwntl-3 months, and the sheriff transfers ownership
the winning bidder. Prior to confirmation, the bmmer may contest the sale procedure, but the bemrow
has no right of redemption after the sale.

10




Winning with Foreclosures - District of Columbia

Pre-foreclosure Period

While court foreclosures occasionally occur in Bhstrict of Columbia, most foreclosures are
out-of-court proceedings. This is because the ragegr deed of trust usually contains a clause that
allows the lender the right to sell the propertnc® a borrower is in default, the lender startedtmsure
proceedings after sending a notice to the borrdkadrthe terms of the mortgage or deed of trusehav
been violated.

The borrower can reinstate the loan up to five dsfere to the foreclosure sale by paying the defau
amount, including late charges and costs. Thisocanr no more than once in any two years.

The typical timeline for an out-of-court foreclosus at least 47 days.

Notice of Sale/ Auction

A lender must send a notice of foreclosure saledrtified mail to the owner of the property at k38
days prior to the sale. The lender must also rettadhotice of sale with the recorder of deedsraad a
copy to the mayor or the mayor's agent within time frame. Traditionally, lenders also inform dign
holders about the sale.

The mortgage or deed of trust may include a pddaidime and place of the sale. If so, the procedur
must be followed. If not, the lender or trusteewa@s a court order specifying the sale terms. Wwike,
the lender abides by any advertising requiremeigslated in the mortgage or deed of trust. If no
requirements are included, the lender typicallyeatises the foreclosure saleTihe Washington Post or
The Washington Times five times prior to sale date.

The foreclosure sale is conducted by a licenseticme®r and typically occurs at the auctioneeffie@f
If a trustee postpones the sale, a new noticelefisaepublished and resent. Once the sale is lstenp
the trustee's deed is recorded.

The borrower has no rights of redemption afteredd# trust foreclosure sale.

11




Winning with Foreclosures - Florida

Florida carries out foreclosures through court peaiings. The foreclosure process in Florida takesita
five months.

Pre-foreclosure Period

A foreclosure in Florida begins when a lender fdesrt action and records a notice of a pendinglaiw
(Lis Pendens) against the borrower. The lender notifies the dwer and any other affected parties in
person or in some cases by mail or publicatiothdfborrower does not respond to the court action
within a specified amount of time, the county cledh find the borrower in default and the lender ca
ask the court to make a final ruling. If the cautes against the borrower, the ruling will inclutie
total amount owed to the lender and the foreclosale date.

The lender is not required by state law to notify borrower before initiating the foreclosure psse
but individual mortgages or deeds of trust mighl foa this. The borrower can stop the foreclosupe
until the date of the sale by paying the total ami@wed to the lender.

Notice of Sale/ Auction

The sale date is typically 20-35 days after thertoauling, but this may vary depending on the indial
court. The clerk of court issues a notice of salataining the location, date, and time of the sdlbe
notice is published once a week for two weeks, Withsecond notice appearing at least five daysrbef
the sale.

The clerk usually oversees the sale, which ordyadcurs at the county courthouse at 11:00 a.nthen
sale date. The winning bidder must provide a 5qrdrdeposit and pay the remaining balance by the e
of the day or a new sale is scheduled a minimu@0alays later. After a successful sale, the clerégy

a certificate of sale to the winning bidder

Within 10 days of the sale, the clerk transfers emship to the winning bidder if no one disputes the
sale. In most instances, a borrower has no rifjtedemption after the certificate of sale is iskue

12




Winning with Foreclosures - Georgia

Both court and out-of-court foreclosure proceediagsavailable in Georgia. An out-of-court foreclies
in Georgia can be completed in less than two months

Pre-foreclosure Period

A court foreclosure occurs when there are titleofgms or the mortgage or trust deed lacks a clause
permitting an out-of-court proceeding. The prodaesgins when a lender files a petition describimg t
situation, the property, and the default amoune bbrrower then receives a 30-day written notice in
which the default must be paid to the court. If deéault is not resolved, a foreclosure sale isdaled.

The out-of-court process is more common, as mostgages and trust deeds contain a clause giving a
lender the power to sell the property outside efdburt system. The lender starts the foreclosioegss
by scheduling a foreclosure sale. Georgia doesauplire lenders to warn the borrower before stgrtin
the foreclosure process, although the mortgageed df trust might demand this.

If the mortgage or deed of trust allows, the boepbwean stop the foreclosure by paying off the défau
amount plus applicable costs, but Georgia statedla@s not automatically give this reinstatemertitrig
to the borrower. The borrower can always stop tinediosure by paying the total loan balance.

Notice of Sale/ Auction

A notice of sale is published once a week for the iveeks before the sale. The notice is alsotsethie
borrower a minimum of 15 days before the sale déie.notice must include the date, time, and locati
of the sale; a description of the property; mortgadormation; and the lender and borrower names.

The foreclosure sale is at the county courthoustmerfirst Tuesday of the month between 10:00 a.m.
and 4:00 p.m. The winning bidder, if other thae libnder, is required to pay the full bid amounthe
person conducting the sale immediately following slale. If a foreclosure sale is cancelled, the
foreclosure process starts over again.

After court-ordered foreclosure sales, a confiroratiearing is scheduled and the borrower is ndtifie
within five days of the hearing. If the sale prafethe property is at least market value of thepprty,
the court confirms the sale. If not, the court mager a new sale.

There is no right of redemption for the borrowdtdwing a foreclosure sale in Georgia.

13




Winning with Foreclosures - Hawaii

A foreclosure in Hawaii occurs as an in-court ooai-of-court foreclosure sale.

The typical timeline for an out-of-court foreclosus approximately six months. The typical timelioe
a court foreclosure is approximately 11 months.

Pre-foreclosure period

Hawaii allows out-of-court foreclosure. It mustibeaccordance with a sale clause contained the
mortgage, which may require the lender to notiy blorrower of any default on the loan before stgrti
the foreclosure process.

A court foreclosure begins when the lender filesappropriate documents with the court asking the
court to rule that the borrower is in default. Teeder also delivers notice of the court filinghe
borrower, or publishes the notice if they have btewcontacting the borrower. If the borrower does n
respond to the court filings within 20 days, theg ®und in default and the lender can proceed with
scheduling the foreclosure sale. The borrower ritayafnotice of appeal within 30 days after thertou
has declared them in default.

Up to three days prior to the sale, the borrowey mae the default and halt the sale by payingitiat
and associated costs.

Notice of Sale/ Auction

For out-of-court foreclosures, the notice of foostire sale includes a description of the propénty,
terms of the sale, names of the parties involved,the time and location of the sale. At least &jsd
prior to the sale, the copy of the notice is postedhe property and mailed or delivered to thedwer.
The lender publishes the notice of sale in a loealspaper once per week for three consecutive weeks
with the last publication at least 14 days befbreeday of sale. The sale is an auction where tieelst
bidder buys the property. The auction can be rekdbd, but the notices of sale must be resentend r
published.

For court foreclosures, a commissioner is appoitdestll the property at public auction. The
commissioner publishes the notice of sale in allpaper. The notice includes the auction date geho
house dates, if any. Any party may bid at the ancéind the winning bidder will be required to p&y 1
percent of the bid in the form of cash or a cashigeck. The highest bidder does not automatigeity
the property, as additional bidding may continua abnfirmation hearing. If the court finds thecgri
fair, the sale is confirmed.

Hawaii offers no redemption rights for the borrovaéter the sale is confirmed.

14




Winning with Foreclosures - Idaho

Idaho foreclosures are primarily accomplished tgroaut-of-court proceedings. The typical timelioe f
an out-of-court Idaho foreclosure is five months.

Pre-foreclosure Period

A foreclosure in Idaho begins when the lender mai®tice of default to the borrower. The noticestmu
also be sent to any person who has requested nolieeborrower has at least 115 days to resolve the
default and stop the foreclosure process by payiadender the full amount due, including costs. In
some instances, the lender may allow the borrowetdp the foreclosure up to the public sale date.

The lender also files a notice of default with toeinty recorder. After the notice of default isaeted,
the lender can schedule and advertise the foradasle.

Notice of Sale/ Auction

At least 120 days before the sale date, a notisalefis mailed to the borrower. The notice inctuthe
trustee, lender, and borrower names; a descripfitime property; default information; the amountealy
and the date, time and location of the sale. Theddealso publishes the notice of sale in a local
newspaper once a week for four weeks, and the fimalication has to be at least 30 days beforesaie
date.

The trustee's attorney conducts the sale. Thesgustly postpone the sale up to 30 days by public an
nouncement at the originally scheduled sale. Tirgde may also reschedule the sale, in which case a
new notice of sale must be published and sentat@dhnties involved again. The trustee sale iseatltdte,
time and place designated in the notice of salesrheduled sale (usually between 9:00 a.m. artd 4.0
p.m.). Any person may bid, and the trustee trasssamership of the property to the winning bidder
after receiving full payment. The winning biddeeistitled to possession of the property 10 dayer aft
the sale.

Idaho foreclosures conducted out of court do novigie redemption rights for the borrower after the
sale.
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Winning with Foreclosures- Illinois

lllinois foreclosures are carried out solely throwgurt proceedings. The typical timeline for dmdlis
foreclosure is approximately one year.

Pre-foreclosure Period

A foreclosure begins in lllinois when the lendekds action in court against the borrower. A notite

the court action is given to the borrower and otifeacted parties in person or by publication if
necessary. All parties have 30 days to respotiget@ourt action or the lender will continue to sue

the foreclosure by requesting the court to makdiag on the matter. If the court rules against the
borrower, the lender can schedule a public satedover the amount owed on the loan plus applicable
Ccosts.

A borrower has the right to stop the foreclosurthinithree months of being notified of the couti@c
by paying the default amount plus fees and costs.bbrrower can redeem the property for at least
seven months (sometimes longer) after being ndtdiethe court action by paying off the entire loan
balance.

Notice of Sale/ Auction

A notice of sale must be sent to all affected paréind include the property address and legaligescr
tion; times the property may be inspected befoeestile; the day, time, location, and terms of #ie;s
the case title, number, and court handling the lgtywvand a contact person. The notice is published
the legal notice and real estate sections of d lemaspaper once a week for three weeks. The first
publication is no more than 45 days before the dale, with the last publication no less than selays
before the sale date. If the sale must be posthdhe person conducting the sale announces thédet
of the new sale. If a sale is postponed for mioa@ 60 days from the originally scheduled sale,date
new notice is republished.

The sheriff typically conducts the public auctiohnyone may bid, including the lender, and the
property is sold to the winning bidder. Once thanung bidder pays the full bid price, the person
conducting the sale gives the winning bidder aifteate of sale, subject to confirmation by the ou

Upon court confirmation, the winning bidder receaiavnership of the property and is entitled to take

possession of the property unless eviction is rseegsif the property is still occupied, the wingin
bidder gets possession after 30 days.
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Winning with Foreclosures - Indiana

Indiana handles foreclosures through the couregysA typical foreclosure process can take abaé ni
months.

Pre-foreclosure Period

The foreclosure process begins when the lenderdileomplaint in court against the borrower. Indian
law does not require that a lender send a defatiltento the borrower before filing the complaioj
most lenders do. The date the mortgage was execatewbls the pre-foreclosure period between filing
the complaint and the foreclosure sale. Most attenthree months, but for older mortgages, it ban

six or 12 months. There is no waiting period foamadtloned properties. The owner may agree to dismis
this pre-foreclosure period, allowing the sale toceed; however, this causes the lender to losggliss

to pursue any debt not satisfied by the foreclosate.

After the pre-foreclosure period expires, a coptheforder of sale and judgment are issued andiedrt
by the clerk to the sheriff.

After receiving the order, the sheriff proceeddwite foreclosure sale.

At any time before the foreclosure sale, a borroway satisfy the judgment by paying the debt, eger
and costs; the complaint must then be dismissed.

Notice of Sale/ Auction

The sheriff appoints an auctioneer to conduct tnediosure sale. The notice of sale must be puddish
once a week for three weeks in a local newspapdrtlee first publication must occur 30 days betbee
sale.

The sheriff also must post the notice in at Ielaste public places, as well as the county courtous
The borrower is served with the notice of saleh®ysheriff.

Immediately after the foreclosure sale, the shéndffisfers the property ownership to the winnirdgier.
If a lender postpones the sale, another sherédfsrequest must be filed, and the notices must be

re-served and republished.

Once the sale is complete, a borrower no longerd@gamption rights.
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Winning with Foreclosures - lowa

Foreclosures in lowa are handled both in courtaricbf court. A typical lowa foreclosure takes 4-6
months.

Pre-foreclosure Period

In lowa, court foreclosures may occur with or withcedemption rights, depending on how the lender
pursues the foreclosure. Borrowers can agree \anilyto an out-of-court foreclosure or the lendan
execute an out-of-court foreclosure without agregnfrem the borrower.

The lender usually delivers a written notice ofaildff to the borrower 30 days before starting the
foreclosure process. The notice of default to thedwer includes the amount owed and the exactafate
when the amount must be paid. If the borrower amsectify the default, the lender may start the
foreclosure process. Once any pre-foreclosure gésiover, the court renders judgment for the entir
amount due and directs the property to be soldtisfg the judgment. Although this sale typically
occurs within two months, if the lender is pursufageclosure without redemption, the borrower can
demand the sale be delayed for 6-12 months.

Notice of Sale/ Auction

The sheriff handles the distribution and publicatod the notice. The notice of sale must be posted
least three public places, and one of the notiogst tme posted at the courthouse. Additionally,eher
must be two weekly notice publications in a locavspaper, and the first notice must appear at least
four weeks before the sale date. The borrowetillifoecupying the property, must also receive oetat
least 20 days before the sale.

The sheriff organizes and conducts the sale, whedurs between 9:00 a.m. and 4:00 p.m. The sheriff
may receive sealed written bids, along with a rd&lbte payment. At the auction, the sheriff operts an
reads the written bids. If the sale is postponedhrfore than three days, a new notice must be gublic
announced.

If a lender chooses foreclosure without redemptib@,winning bidder receives a deed without
redemption. For court foreclosures with a redenmpgieriod, that period can last from 30 days to one
year, depending on the situation. Borrowers haveeayear redemption period if a lender wants to
pursue a deficiency judgment. If a lender surremdeficiency rights, the redemption period is six
months.
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Winning with Foreclosures - Kansas

Foreclosures in Kansas are administered througbdbes. The typical timeline for a Kansas foreales
is approximately 7-8 months.

Pre-foreclosure Period

In Kansas, the lender may file a request with thertcto foreclose when a borrower defaults on a
mortgage. The court filing is delivered to the loaver, usually by the sheriff or by mail. If the bower
cannot be located, a notice of the court filing barpublished instead. After the court filing haei
delivered or published the appropriate amountroétithe borrower has at least 20 days to respbttie |
borrower does not respond, the court can rule ¢neotver in default. The borrower then has 10 days t
pay the amount due before the foreclosure salehisduled.

Notice of Sale/ Auction

The notice of sheriff's sale is published in a loevspaper once a week for three weeks. Betweanse
and 14 days after the final sale notice is pubtistiee sheriff's sale occurs. The lender dictdtedtd
price, and the winning bidder receives a certiaaft purchase after the sale.

In Kansas, the redemption period for the borrovesgitis on the sale date, but the length of timeegari
The redemption period is 12 months if more thantbird of the principal has been paid. Conversely,
most loans default before a significant enoughqgipal has been paid, making the redemption period
only three months. To redeem, the borrower hasyaipe amount of the winning bid in addition to
applicable interest and other fees.

Once the borrower's right of redemption expires winning bidder exchanges the certificate of
purchase for the recorded deed that transferswhership.
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Winning with Foreclosures - Kentucky

Kentucky foreclosures are handled through the sotitie typical timeline for a Kentucky foreclosise
approximately six months.

Pre-foreclosure Period

Kentucky foreclosures occur under court order. dihlg exception is with abandoned properties, where
a lender may take possession once a borrower tefaul

A complaint and notice of pending actidngPendens) are filed to start the foreclosure process. The
sheriff typically delivers a notice of the pendiaction to the borrower, who has 20 days to respkind.
the borrower fails to respond, the lender ask<thet to make a ruling. If the court rules agathst
borrower, a foreclosure sale date is set. The ptppeust be appraised prior to the sale.

Notice of Sale/ Auction

The sale usually occurs at least one month afeecdlurt rules against the borrower. The noticeatd s
must contain the date, location, and terms of #be, &ind it should be published for three weelkes in
newspaper. Any postponement of the sale must ghoough a court order. The sale, conducted by a
court official called a master commissioner, uguaticurs at the courthouse, and the highest bidder
purchases the property. The purchaser may paysimaapost bond to pay in installments. After thke s
a motion to confirm is heard, and the deed is pegpand presented to the clerk.

If the sale price is less than two-thirds of thpragsed value, the borrower has the right to redéem

property from the buyer by paying the sale priaesphterest. This redemption period lasts for omary
from the foreclosure sale date.
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Winning with Foreclosures - L ouisiana

Louisiana's foreclosure proceedings are handlediftr the courts. The typical timeline for a foretice
is 6-9 months.

Pre-foreclosure Period
There are two types of court foreclosure processesuisiana: executory and ordinary.

The ordinary process is more extensive and caatlgt,it works more like a lawsuit. This foreclosure
process usually lasts about nine months.

The executory process occurs when a lender usestgage that includes an authentic act that imgarts
confession of judgment in which the borrower acsep¢ obligations under the mortgage. This type of
foreclosure process moves more quickly and eaesilgh,the ideal timeline is approximately six months.
The lender is not required by state law to sendrentification to the borrower before beginning the
foreclosure process; however, the deed of trustamtgage may include such a requirement. Either, way
once the petition is filed, the borrower is serweth a demand for the default amount. If the borow
does not provide the amount within three dayscthet orders a writ of seizure and sale, and taecl
delivers it to the sheriff.

Notice of Sale/ Auction

The borrower is personally served with the notit®ceclosure sale by the sheriff. The notice désa
also published two times in a newspaper in theshasihere the property is located. The sheriff catglu
the sale, and anyone may bid including the borroWee winning bidder must pay the sale price irhcas
on the day of the sale, or in some cases, withideB@ of the sale if a 10 percent deposit is made.
sheriff then issues a deed to the winning bidder.

There are no redemption rights for the borrowdrdnisiana.

21




Winning with Foreclosures- Maine

Court foreclosures are most common in the staldaohe. The typical foreclosure process can take nin
months.

Pre-foreclosure Period

Before a foreclosure can begin, a lender must eieivdefault notice to the borrower. If the borrowe
does not pay the full amount in default plus irdéand fees within 30 days, the lender may start th
foreclosure process by filing the appropriate doents in court. The lender also notifies the bornowfe
the foreclosure action. If there is no oppositigritie borrower to the court action, there will e n
hearing. If the borrower opposes the foreclosure case could go to trial.

If the court rules in favor of the foreclosing lemdthe borrower has at least 90 days to keepribpgepty
and stop the foreclosure proceedings by payingmtiunts due. Including these 90 days, the
pre-foreclosure period usually lasts 6-7 months.

Notice of Sale/Auction

If the borrower does not stop the foreclosure dytire pre-foreclosure period, the lender publishes
notice of sale for three weeks in a local newspaplee sale is scheduled 30-45 days after the first
publication date. The notice must contain the priypsescription and the date, time, and locatiothef
sale.

The sale is often at the office of the foreclosaiterney, who also runs the sale. Sales may alkso ta
place at the courthouse or the property. The salebe postponed for no more than seven days atea ti
and the postponement will be announced at themaligi scheduled sale. At the sale, the lender nicy b
on the property. The property is sold to the highéetder. Usually bidders are required to bringegtain
deposit amount (stipulated in the notice of sate) may pay off the balance within 30 days. After th
sale and payment of the balance, the lender tnandfe property ownership to the winning bidder.
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Winning with Foreclosures- Maryland

The foreclosure process in Maryland is conductetiencourts. The typical foreclosure process in
Maryland lasts 46 days.

Pre-foreclosure period

To begin the foreclosure process, a lender mwestafitomplaint against the borrower and obtain aegec
of sale from a court that has jurisdiction where pinoperty is located. The court will then deterenin
whether a default has occurred. If the court fiadefault, it will fix the amount of the debt, énést,

and costs due and present a sensible time for paymée made. The court may order that if paynent
not made within a certain time, the property mssbld to satisfy the debt.

Before the sale date is set by the court, the leisd®ot required to notify the borrower (owner)toé
pending foreclosure proceedings. This differs flomumber of states where some type of notification
must be sent to the borrower before any sale dateheduled.

Notice of Sale/ Auction

A notice of sale must be published in a local neapgp for three consecutive weeks. The trustee must
send a notice of sale to the borrower and any digneholders at least 10 days before the datheof t
sale.

A licensed auctioneer conducts the sale, whichchllyi takes place outside the courthouse. After the
winning bidder has been established, a noticethigasale has occurred is published in a local napesp
to advise interested parties that any objectionstine made within 30 days. If no objections amiil
the sale is confirmed by the court and the propantgership is transferred to the winning bidder.

There is no established redemption period for thredwer, but the courts can set a redemption perod
a case-by-base basis.
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Winning with Foreclosures - M assachusetts

Massachusetts is primarily an out-of-court foregtesstate. The foreclosure process can take lagss th
three months after the lender schedules a foredcsale.

Pre-foreclosure Period

Before any foreclosure can begin in Massachusetigdjng from the land court must be obtained to
ensure the borrower is not subject to protectiaenthe Soldiers' & Sailors' Civil Relief Act, whic
may postpone foreclosure action for active memobegtise U.S military.

Once a judgment authorizing the foreclosure isiabthfrom the land court, a lender may proceed with
foreclosure sale. The mortgage may require thedleto notify the borrower of any default before
scheduling a sale, but Massachusetts does notecitis.

Notice of Sale/ Auction

The lender publishes a notice of sale in a localspaper where the property is located. The notice
appears once per week for three weeks, and thenéitiee occurs no less than 21 days prior to #he s
date. The lender also sends a notice of sale stt ldadays before the sale to the borrowers anatrey
affected parties.

A licensed auctioneer conducts the sale at thegorppwhich is sold to the winning bidder. The wimg
bidder must pay a deposit and deliver the remaifunds within 30 days. A foreclosure sale may be
postponed by auctioneer announcement, and thacelisiit to the number of allowable continuances.
Within 30 days after the sale, the sale is recoatetithe ownership is transferred to the winniraglbr.
The borrower is entitled to any surplus in the gatceeds, but has no right of redemption after the
foreclosure sale.
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Winning with Foreclosures - Michigan

Michigan foreclosures are primarily handled outotirt. The foreclosure process can take 3-14 months
depending on the length of the redemption perita: fiypical foreclosure takes about eight months.

Pre-foreclosure Period

Court foreclosures are permitted in Michigan; hogremost mortgages contain a clause enabling a
lender to sell a property out of court once a beeodefaults. While Michigan law does not requiratt
a lender send out a default notice to the borrdveéore scheduling a foreclosure sale, the mortgaae
require the notification. The borrower's right togsthe foreclosure by paying off the default soal
dictated by the mortgage.

Notice of Sale/ Auction

The foreclosure sale usually occurs about two natter the lender starts the foreclosure prodess.
notice of sale is published once per week for feeeks in a local newspaper, and the sale may not be
less than 28 days from the first publication datee notice is also posted on the property durieg th
publication period. The notice of sale must conthalender and borrower names, mortgage
information, the default amount, a legal descriptd the property, and the length of the redemption
period.

A trustee or sheriff conducts the public auctiotwszn 9:00 a.m. and 4:00 p.m., usually at the gount
courthouse. Anyone may bid, and the property id smthe winning bidder. The sale may be postponed
by posting a notice of adjournment at the time lacdtion of the sale.

The person conducting the sale completes the rgesscuments to transfer ownership to the winning
bidder at the sale, and those documents mustte&tedemption expiration. The redemption period
varies, but typically runs six months from the fdosure sale date. During this time, the borrovesr ¢
redeem the property by paying the winning bid ami@ma applicable costs.
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Winning with Foreclosures - Minnesota

Both in-court and out-of-court foreclosure proceediare used in Minnesota. The ideal timeline for a
Minnesota foreclosure is approximately four montie, including the redemption period.

Pre-foreclosure Period

In Minnesota, a court foreclosure begins when déemotifies the borrower of the default. The lende
then files a court action against the borrowethdf court rules against the borrower, a sale iscaled.

The majority of Minnesota foreclosures are hanaletof court through a power-of-sale clause con-
tained in the mortgage. Under most mortgages, defemust mail a default notice to the borrower befo
scheduling the sale.

With both types of foreclosure proceedings, thedwer can stop the foreclosure any time before the
foreclosure sale by paying the default amount, fdes and allowable costs.

Notice of Sale/ Auction

The notice must include the borrower, owner, andée names; the original loan amount; the mortgage
date; recording information; the default amount;duproperty description; the time and locatiomhaf
sale; and the redemption period. The notice musgiiblished for six weeks, and the occupants of the
property must be given the notice in person at lieas weeks prior to the sale.

The county sheriff or sheriff's deputy conductsftireclosure sale between 9:00 a.m. and sundowan at
public place, usually the sheriff's office. Anyomay bid at the sale, and the property is sold¢o th
winning bidder. If not the lender, the winning b@tdnust be prepared to pay the full amount in cash
cashier's check. The sheriff may postpone thelsafiblishing a notice in the newspaper where the
original notice of sale was published. After thiesthe sheriff gives a certificate of sale to Wianing
bidder. The certificate of sale effectively transfewnership and possession rights to the winniddds
after the redemption period.

In Minnesota, a borrower usually has a six-moettemption period, but some property types and

mortgages allow for a 12-month redemption periogkimy this time, the borrower can redeem the
property by paying the total amount of the bid phisrest and any applicable costs.
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Winning with Foreclosures - Mississippi

Mississippi foreclosures can be handled eitheourrtcor out of court. The typical foreclosure prese
lasts 3-4 months.

Pre-foreclosure Period

In Mississippi, the out-of-court foreclosure prae&smost common. A deed of trust usually incluales
provision enabling the lender to sell a property Borrower defaults. Generally, a borrower witeiwe
a default notice at least 30 days before the foserk sale. After this, the trustee initiates thredlosure
sale process.

Prior to the foreclosure sale, the borrower may thal foreclosure process and cure the debt byngayi
the amount due plus foreclosure expenses.

Notice of Sale/ Auction

The notice of sale must be posted at the countstltouse and published once per week for three
successive weeks in a local newspaper. The notust provide a description of the property, deed of
trust information, the parties involved, and thedj place, and terms of the sale.

The trustee conducts the sale, usually betweer0HL. and 4:00 p.m. at the courthouse, and tldeten
is permitted to bid. The trustee can postpone diheets the next day by announcing the postponemtent
the originally scheduled sale. The winning biddeother than the lender, must supply the sale arhou
usually in the form of cash or certified fundsts sale; if not, the sale must be rescheduled and
republished. After the sale, the trustee prepack=ed conveying ownership to the winning biddethin
case of a surplus, the additional amount is diggets any other affected secondary lenders.

The foreclosure sale is final, and after the dag¢eliorrower does not have the right to redeem the
property.
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Winning with Foreclosures- Missouri

In Missouri, foreclosures are handled both in antdod court. The typical foreclosure process takes
about two months.

Pre-foreclosure period

An out-of-court foreclosure can be completed ititle as two months. Upon a borrower's defaulé, th
lender must follow the notice of default proceduréhe mortgage or deed of trust. According to case
law precedent, the lender should provide the bogromith an unambiguous warning that the foreclosur,
process is about to begin. Once a lender provitesaquired documents, the process of schedulag th
property for public auction begins. The borrowes Hae right to pay off the debt before the sale stog
the foreclosure process.

Court foreclosures are not common. They only oadgn title issues exist or when a mortgage or dee
of trust lacks a clause giving the lender the rigtgell if the borrower defaults.

Notice of Sale/ Auction

Missouri requires that a notice of sale be pubtisiaad it should be published in a newspaper wtere
property is located. In a county with a city thasta population over 50,000, the trustee publiahes
notice of the sale daily starting 20 days befoeedhle and ending on the day of the sale. In other
counties, the trustee publishes a notice of sate arweek for four weeks, with the last publication
more than one week prior to the sale. The trusteharge of the public auction has to send a nbtyce
mail to the borrower - and all other affected fewti at least 20 days before the date of the aucTioe
notice includes the following: the date, time, glaand terms of the sale and a description of the

property.

The deed of trust dictates who conducts the foseeksale and when the sale occurs. The sale is
usually at the county courthouse between 9:00 ath5:00 p.m. If the sale is postponed for moaa th
seven days, the trustee must resend and repubéstotice.

Borrowers have redemption rights in Missouri offilihe buyer at the sale was the lender, but nibieif
buyer was anyone else. However, the redemptionrezgants are so cumbersome that most borrowers
do not take advantage of this right. First, therds@er must give advance notice of their intentyeitat
the sale or 10 days prior to the sale. Secondydh@wer must post a bond within 20 days aftersiie,
which provides an amount equal to the followinge thortgage interest, any secondary loan interedt, a
taxes that will accrue for one year after the daleclosure expenses; legal fees; damages; plus 6
percent interest. If able to meet these requiresyéiné owner can redeem the property within one yea
by paying off the amount owed plus any fees.
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Winning with Foreclosures- Montana

Montana foreclosures are conducted either in cmuout of court, depending on the existence of a
power-of-sale clause in the mortgage or deed at.tithe total foreclosure process typically takesua
5-6 months.

Pre-foreclosure Period

In the case of an in-court foreclosure, the coadides the appropriate amount due to the lender and
gives the borrower a certain amount of time to theydebt. If the borrower does not pay the delat, th
lender issues a notice of foreclosure sale.

An out-of-court foreclosure, which is most commaorMontana, occurs when the terms of the mortgag
or deed of trust allow the lender to sell the prop# the borrower defaults. The lender starts the
foreclosure process by filing a notice of sale wiith county recorder. The sale must be at leastiag9
after this notice is filed, but the lender is nequired to mail a default notice to the borrowdohbe

filing the notice of sale unless the mortgage @dlef trust requires that.

At any time before the foreclosure sale, the boeomay satisfy the debt by paying the full default
amount plus costs and attorneys' fees incurred Stbps foreclosure proceedings.

Notice of Sale/ Auction

For out-of-court foreclosures, a copy of the nob€sale is posted at the property in an obvioud ap
least 20 days before the sale. Additionally, notitsale is mailed to the borrower at least 120sdayjor
to the sale and must be published once a weekffiee consecutive weeks in a local newspaper.

Foreclosure sales in Montana are by public auctaeti, the property going to the highest bidder. The
auction is between 9 a.m. and 4 p.m. on the saéeaddhe county courthouse. The winning bidder
receives a deed transferring ownership and canpaggession of the property after 10 days.

The borrower has no rights of redemption and thdde may not obtain a deficiency judgment against
the borrower.
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Winning with Foreclosures - Nebraska

Both court and out-of-court foreclosures are avé#lan Nebraska. The typical foreclosure process ca
last 4-6 months.

Pre-foreclosure Period

In most cases, court foreclosures are for mortgaglesreas out-of-court foreclosures are for deéds o
trust. State law does not require a lender to sethers to the borrower prior to beginning the dosure
process, but the mortgage or deed of trust mayinegu

An out-of-court foreclosure is usually concludedhin four months. Once a notice of default is fiketd
delivered to the borrower, a 30-day reinstatemenbd occurs during which the borrower can stop the
foreclosure process by paying the amount due. Alfiisrreinstatement period, a trustee sale is
scheduled.

Court foreclosures can take six months or longedt,raortgages must be foreclosed in this mannereOn
the lender has filed the appropriate court docusand delivered notice of those court documentseo
borrower, the borrower has 30 days to respondtheltoiorrower does not respond, the court issues a
foreclosure ruling and a 20-day redemption periegits during which the borrower may stop the
foreclosure by paying off the amount owed or regjagsostponement, delaying the sale for up to nine
months. If the borrower does not redeem or postpitieeproperty is scheduled for public sale.

Notice of Sale/ Auction

For an out-of-court foreclosure, the notice of salest be published once per week for five weeke. Th
final notice must be published 10 to 30 days befloeesale date. The trustee conducts the sale. The
property is sold to the winning bidder, and thestiee issues a deed transferring ownership.

In a court foreclosure, the notice of sale musplglished once per week for four weeks. Eithepwrtc
official called the master commissioner or the gheonducts the sale, and the property is solth&o
winning bidder. Typically 2-3 weeks after the sadearing is conducted to confirm the sale; thihé
final chance a borrower has to redeem the propAftgr the sale has been confirmed, a deed isdssue
that transfers ownership to the winning bidder.
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Winning with Foreclosures - Nevada

Nevada foreclosures are primarily accomplishedobaburt. An out-of-court foreclosure in Nevada can
be completed in about four months.

Pre-foreclosure Period

In Nevada, many mortgages allow lenders to setbpgrty once an owner defaults without having l® fi
a lawsuit. A lender begins the foreclosure prodgssecording a notice of default with the county
recorder and mailing the notice to the borrowehotrower or any secondary lender has 35 days from
the date the default notice is recorded to payhafdefault and stop the foreclosure.

At least three months after recording the noticdedault, the lender can schedule a foreclosueeital
the borrower has not paid off the default amount.

Notice of Sale/ Auction

A trustee (third party named in the deed of traatyies out the public sale. A notice of sale istpd at
least 20 days before the trustee sale date in gulekc places and published in a local newspapee @
week for three weeks. The notice of sale is alsibeith¢o the affected parties.

The sale may be at the trustee's office, and anyanebid. Except for the lender, the winning biddas
to pay the full bid amount in cash or cashier'sckhe the trustee. If the sale is postponed, aipubl
announcement is made at the time and place oflkeAfter the sale, the trustee transfers ownpr&hi
the winning bidder.

An out-of-court foreclosure provides the winninglder with clear title, and there is no redemption

period for the borrower after an out-of-court fdostire sale. Although court foreclosures are uncomm
in Nevada, there is a one-year redemption periothie type of foreclosure.

31




Winning with Foreclosures- New Hampshire

The majority of New Hampshire foreclosures areiedrout through out-of-court proceedings. The
typical timeline for an out-of-court foreclosureaipproximately three months, including the
pre-foreclosure period.

Pre-foreclosure Period

Almost every foreclosure in New Hampshire occursadicourt through a mortgage provision that giveg
a lender the right to sell a property once a boemgefaults. Most mortgages require the lendeeta &
default notice to the borrower, detailing the défamount, providing a grace period of 30 days hick
to pay the default, and warning that failure tosdowill result in foreclosure. If the borrower doest
pay off the default during the pre-foreclosure péyithe lender can start the foreclosure proceds an
schedule a foreclosure sale.

A borrower may also save the property and stopdtelosure process prior to the foreclosure sgle b
paying the default amount, damages, and costs.

Notice of Sale/ Auction

The notice of sale is published once a week faehveeks in a local newspaper, with the first mabli
tion appearing at least 21 days prior to the sate.dr'he notice is delivered to the borrower atl@é
days before to the sale date. The notice of salades the date, time, location, and terms of #ie; she
location of the property; and the mortgage date.

The sale, specified in the notice, almost alwaysiocat the property itself and is usually run gy t
lender's attorney or an auctioneer. The openin@gbile auction is typically set at 70-85 percdrthe
property's fair market value. Anyone may bid atadhetion, including the lender, and the propertyakl
to the winning bidder. Within 60 days of the sale winning bidder must pay the balance of thebidl
amount and the lender must file the necessarydedadlocuments to transfer ownership to the winning
bidder.
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Winning with Foreclosures- New Jersey

New Jersey foreclosures are administered througyledhrt system. The foreclosure process takes abo
nine months.

Pre-foreclosure Period

At least 30 days before starting the foreclosuce@ss, the lender mails a letter to the borrowening
of the impending foreclosure. During this pre-fdosare period, the borrower can prevent the
foreclosure by paying off the amount in default.

The lender initiates the foreclosure through thertsoand records lés pendens (notice of pending
lawsuit) with the county clerk. The lender can fareeither the default payments or the entire udipai
principal balance on the loan. The borrower isfreatiof the foreclosure action in person or by
publication if necessary. After being notified, th@rower has at least 35 days to respond or the co
will make a ruling. If the court rules against tharower, a sale date will be scheduled.

Notice of Sale/ Auction

Notice of sale must be posted on the property disasén the county office where the property is
located. In addition, the notice of sale must bieligshed in two local newspapers. One of these
publications must be in either the largest munidipa the county or the county seat.

Notice must be given to the property owner at |&@@stlays prior to the scheduled sale.
Foreclosure sales are conducted as public aucbeesseen by the sheriff or another officer of the
county. The property is awarded to the highestdridand the sheriff must transfer ownership to the

purchaser within 10 days following the sale. Thartalso confirms the sale. The borrower has
redemption rights during the 10 days following #ade, when any objections are considered by the.col
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Winning with Foreclosures -

New Mexico foreclosures are handled through thetcystem. The typical foreclosure process lasts
about six months.

Pre-foreclosure Period

In New Mexico, mortgages and deeds of trust foidesgial property must be foreclosed and sold in
court due to the ban of power-of-sale clauses istroases. The lender is not required by the state t
notify the owner before initiating the pre-forealios process, although the mortgage or deed of inagt
sometimes require this.

First, a foreclosure complaint is filed in couratst the borrower and will include any other gegtivho
have a stake in the property. Once the complaimblean filed, &is Pendens (pending lawsuit) is
recorded with the county clerk of the county in @¥hthe property is located. The lender gives natice
person to the borrower, who has 30 days to ansveecamplaint. If the borrower cannot be located and
served personally, the lender publishes a notidkepending lawsuit once a week for four consgeuti
weeks in a local newspaper. Borrowers have 20 fitags the date of the last publication to respond.

If the time limit for the borrower to respond hagpieed, the court enters a ruling, which can besadr
upon by the parties involved or decided in a hegrin

At any time before the foreclosure sale, the boemomay satisfy the judgment by paying all arrears,
costs and attorneys' fees incurred. This stopfotieelosure proceedings.

Notice of Sale/ Auction

If the court rules against the borrower, the leratethe lender’s trustee publishes a notice of sate a
week for four consecutive weeks in a local newspafiee sale is scheduled a minimum of 30 days after
the court ruling and the final publication of thetioce occurs at least three days before the dateeof
sale.

An acceptable bid must be at least 80 percenteofdin market value of the property at the timehaf
judicial sale. Once the property is sold a deeddsrded, giving the ownership of the propertyhte t
winning bidder.

After the sale is approved by the court, the oaglorrower or other parties with a stake in theperty

usually have one month to redeem, but for somegoti@s the redemption period can last nine months.
Borrowers can redeem the property by filing a reotacredeem and paying the sale price plus taxiés an
interest.
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Winning with Foreclosures- New York

New York foreclosures are handled either in couxdut of court, although court foreclosures areenor
common. New York foreclosures can take up to 15thmwhich is longer than most other states.

Pre-foreclosure Period

Before initiating the foreclosure process, the wnday send a warning of impending foreclosurééo t
borrower, but this is not required in New York.

When processing a foreclosure through the coutesysthe lender files suit against the borrowettier
amount in default. The borrower is notified of fbeeclosure proceedings and is required to appear i
court to respond. In additionJi& pendens (notice of pending lawsuit) is recorded.

If the borrower does not appear, the court canagkenst the borrower, allowing the foreclosure skl
the borrower appears, the court considers thelmefeee ruling whether the property can be foreadose
on. If the court rules against the borrower, adtorsure sale is scheduled. The foreclosure prongedi
leading up to the court ruling usually takes 7-nths.

Notice of Sale/ Auction

The sale is usually scheduled at least 4 montles #ifé court ruling. The notice of sale must be
published in a general circulation newspaper onweek for at least 4 weeks prior to the sale.

In New York, foreclosure sales are made by puhlictian, usually at the county courthouse. The prop-
erty is sold to the highest bidder and anyoneuuticlg the lender, may bid. The winning bidder tgtlic
has to pay 10 percent of the final bid at the aale the remaining balance within 30 days. Wheritile
amount is paid, the winning bidder takes ownershiihe property. Borrowers have no right of
redemption after the sale.
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Winning with Foreclosures - North Carolina

Both court and out-of-court foreclosures occur rtN Carolina.

Pre-foreclosure Period

Foreclosures go through the courts when theratigtoblems. A lawsuit is filed to obtain a court
order of foreclosure, and the foreclosure salegs®ds directed by the court.

Out-of-court proceedings are most common. Theyoatien a clause exists in a mortgage that
empowers the lender to sell the property if thedwer defaults. A preliminary hearing is conducted
before a power of sale foreclosure can take pldoefewer than 10 days before the notice of hearing
the lender mails or personally delivers the amalu plus expenses to the borrower. After the nstice
have been issued, the county clerk conducts thenlgeta determine whether a foreclosure sale \altet
place.

The typical foreclosure timeline is approximateiyete to four months.

Notice of Sale/ Auction

If the deed of trust or mortgage contains a powasate clause and indicates the time, place, amaste
of sale, then the specified procedure must beviath

A notice of sale must include the names of alliparinvolved, a legal description of the propeanyd

the date, time and location of the sale. The lenuts the notice of sale to the borrower and rahev
parties at least 20 days prior to the sale date.l@der also publishes the notice in a local napsp
once a week for two weeks, and the last publicateemot be more than 10 days before the sale date.
Further, the lender posts the notice of sale attlumty courthouse at least 20 days before the sale

The sale is conducted between 10:00 a.m. and 4r00gb the courthouse, and the property is sotteo
highest bidder. If the sale is postponed, a naiaéng the revised date and time of the sale ssgabat
the courthouse.

The borrower has a 10-day right of redemption dftersale by paying what is owed to the lender plus

any sale costs. Further, any party may enter aetuyd during that same period by submitting a dépo
of at least 5 percent of the bid to the countykcler
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Winning with Foreclosures- North Dakota

North Dakota foreclosures are administered thrabhgtcourt system. The foreclosure process takes
about five months.

Pre-foreclosure Period

North Dakota law requires that the lender givelitberower no less than 30 days notice of their inten
foreclose prior to beginning foreclosure proceedinfyjthe borrower cannot be located, the lenddr wi
need to publish a notice of their intent to forselo

After the pre-foreclosure notice is given, the lendan file the appropriate documents in courtegito
the foreclosure. The court assesses the amouhé difdrrower's debt and gives them a short timayo p
If the borrower fails to pay the debt within theesjfied timeframe, the property goes up for sade, a
advertised by the court clerk.

The borrower can stop the process and reinstateahneby paying the delinquent amount within the
30-day period prior to foreclosure.

Notice of Sale/ Auction

It takes about two months to properly publish atdegtise the foreclosure sale. Notice of sale is
provided to the borrower and published in the cpmatwspaper, with the last publication occurring at
least 10 days before the date of the sale.

Foreclosure sales in North Dakota are made by pabiction by the county sheriff or his deputy. The
property is sold to the highest bidder, and themivig bidder must pay in cash at the auction. The
winning bidder is awarded a certificate of salaluhe borrower's redemption period has ended.
Following the redemption period, which is typicadix months, the sheriff transfers ownership to the
winning bidder.
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Winning with Foreclosures- Ohio

In Ohio, all foreclosures are handled through trts. The typical timeline for an Ohio foreclosise
seven months.

Pre-foreclosure Period

To begin a court foreclosure in Ohio, the apprdpre@urt documents are filed in a local court. The
borrower is then given notice of the court filinggually by certified mail, regular mail, or persbna
service. If a borrower cannot be located, the lenagy publish the notice of the court filing. Aftigre
notice has been properly delivered or publisheel bibrrower has 28 days to respond or the court can
find them in default. After the court makes its idem, the county clerk issues an order of saki¢o
sheriff.

The court allows borrowers to pay the debt amoutitima certain time. If the borrower fails to palye
foreclosure process continues.

Notice of Sale/ Auction

Before the foreclosure sale, the sheriff must obtlaree appraisals and publish an ad in a local
newspaper for three weeks. The sheriff then cosdugublic auction at the courthouse. The salepric
must be at least two thirds of the appraised valod,the property is sold to the highest biddetedthe
sale, the court reviews and files an order configrthe sheriff's sale. The sheriff prepares antkess
deed transferring ownership to the winning bidder.

The borrower has a right to redeem the propergngttime before the sale is confirmed by paying the
balance owed and court costs.
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Winning with Foreclosures - Oklahoma

In Oklahoma, foreclosures are conducted eithepurtoor out of court. The total foreclosure process
takes 6-7 months in Oklahoma.

Pre-foreclosure Period

The lender can proceed with foreclosure out of casilong as the mortgage or deed of trust givesth
the authority to do so. However, the restrictionder Oklahoma law make it difficult to initiate a
foreclosure out of court, so this type of foreclesis rare.

The majority of foreclosures in Oklahoma are thitotlge court system. After sending any required
warning letters to the borrower, the lender filegourt against the borrower for default on thenloa

A notice of this court action is also deliveredoigrson and by mail to the borrower, after which the
borrower usually has 20 days to respond. If thetadecides to rule against the borrower, the pryger
scheduled for public sale.

Notice of Sale/ Auction

Notice of sale is recorded in the county wherepttoperty is located. Notice is also published local
newspaper in the county where the property is éatance each day for four consecutive weeks. The
first publishing date must be at least 30 daysrgadhe date of sale.

The property is sold at a public auction overseethb county sheriff with an opening bid no lessth
two thirds of the property's appraised value. Bn¢dhse where no appraisal was made, there is no
minimum bid required. The highest bidder must pdewtash or certified funds equal to 10 percent of
their bid amount. If for any reason the sheriféileds cancelled, the entire foreclosure processsst
over.

After the sale, it takes about 15 days for the galee confirmed by the court. The borrower careesd
the property by paying off the full amount oweduril the sale is confirmed. The borrower has no
redemption rights after the sale has been confirmed

Oregon foreclosures are handled either in cououbof court. The foreclosure process takes aboet f
months.
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Winning with Foreclosures - Oregon

In Oregon, once the lender records a notice ofuligfidno power-of-sale is included in the mortgag
foreclosure proceeds through the court system. @receourt declares a foreclosure, the propenputs
up for sale.

More commonly a power-of-sale clause is writtem itite mortgage, allowing the lender to sell the
property out of court to recover the balance ofltiam in the event of default. The lender records a
notice of default with the county recorder at Idastr months before the property is scheduled &e.s
The lender also delivers the notice of defaulh®lborrower at least four months before the sake da

The borrower can stop the foreclosure up to fingsdaefore the sale by paying all past due moniesdow
plus costs.

Notice of Sale/ Auction

For out-of-court foreclosures, the notice of salpublished once a week for four weeks before dhee s
in a local newspaper. The last notice is publightddast 20 days before the sale date.

The sale is between the hours of 9 a.m. and 44at.the location stated on the notice. Oregon fomaoke
sales are public auctions. Anyone, with the exoeptif the trustee, may present bids. The properggg
to the highest bidder, who must pay in full in caslthe time of the auction. The trustee transfers
ownership of the property to the highest biddehimitLO days of the sale. At that time, the pusehnas
also entitled to possession of the property.

The sale may be postponed for up to 180 days frenotiginal scheduled date without restarting the
foreclosure process.

For foreclosures conducted out of court, the boerogannot redeem the property after the foreclosure
sale.
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Winning with Foreclosures - Pennsylvania

In Pennsylvania, foreclosures are carried out tindhe court system. The foreclosure process takes
about 10 months, not including the pre-foreclogerod.

Pre-foreclosure Period

0]

Before the foreclosure process can begin, the b@ranust be at least 60 days late on payments. Th
lender usually sends the borrower two letters lae$tarting the foreclosure. These letters notigy th
borrower of the impending foreclosure and giveliberower options to prevent the foreclosure. The
owner has a period of 2-4 months to find a wayrevent the foreclosure before the lender takesidurt
action.

If the borrower does find a way to prevent the étwsure, the lender files suit against the borrofwer
the amount due. The borrower is notified of the&bwsure action in person or by publication and
mailing if necessary. After the borrower is notifief the foreclosure action, they have about onatmo
to respond before the court directs the propertyetsold to recover the amount due.

The borrower can still prevent the sale at any tupé¢o one hour before the sale by paying the full
amount owed.

Notice of Sale/ Auction

At least 30 days prior to the sale, the countyifftigives notice of the sale by putting a handbill the
property as well as delivering a copy of the not@wéhe borrower. The sale is advertised at least @
week for three consecutive weeks in both a locakgad-interest newspaper and a local legal newspapt

The sale is a public auction overseen by the cosimyiff and takes place 1-2 months following the
court's order. The property is sold to the highéstier and the sheriff completes the necessary

documents to transfer ownership. The sale may bgpned once up to 100 days by announcement at
the sale. The court must approve any further posipents.

There is no right of redemption for borrowers fallog the sale.
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Winning with Foreclosures - Rhode I land

Rhode Island foreclosures are most commonly haraliédf court. Rhode Island foreclosures are quite
simple, typically concluded in about two months.

Pre-foreclosure Period

Rhode Island foreclosures can occur through thet system, but only if there are title problemsothrer
significant issues. Otherwise, a lender may forgelon a property when a clause exists in the mgetga
that empowers them to sell if a borrower defadite terms of the mortgage often require the letaler
send letters warning the borrower of default onldiaa prior to initiating the foreclosure proceegtin

For out-of-court foreclosures, the process beginsnithe lender forwards all pertinent documentaton
the attorney and a title search is performed. Besocheduling a sale, the lender's attorney mustthir
borrower a notice of the sale at least 20 daysrbedtarting to advertise for the sale.

Notice of Sale/ Auction

The notice of sale must be published at least peceveek for three weeks in a local newspaper tlaad
first notice must appear at least 21 days pridghéosale date. The notice must include the property
address, the mortgage date, the amount due, amthtb@nd location of the sale.

An auctioneer conducts the sale, and anyone maynuididing the lender. The highest bidder receaves

certificate of sale and a deed is recorded transfgownership. Any surplus in sale proceeds isl pai
the secondary lenders.
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Winning with Foreclosures- South Carolina

Foreclosures in South Carolina are handled thraagint proceedings. The typical foreclosure timelse
approximately six months.

Pre-foreclosure Period

After deciding to foreclose, the foreclosing lentilers alis pendens, or pending lawsuit, to announce
their intent to foreclose. Within 20 days, the lentlles and personally delivers a foreclosureg®to
the borrower. If the borrower cannot be located,l&mder will notify the borrower by way of publitn
for three weeks. A borrower has 30 days to filesponse to the foreclosure notice. If the borradess
not resolve the default, the case is referredheaaing officer, and a notice sent to all releyzarties.
The officer orders the property to be sold.

Notice of Sale/ Auction

A notice of sale containing a description of theparty, the time and location of the sale, and the
borrower and lender's name must be posted at tithoaise and published in a local newspaper three
weeks before the sale date. A court officer or gpeeferee conducts the sale, which typically take
place at 11:00 a.m. on a Monday unless otherwiset@d. The winning bidder must provide 5 percent
of the winning bid at the sale and usually has @Q@8ys to submit the remaining bid balance.

If the lender waives the right to file a deficiejoggment (which allows them to pursue any debt not
satisfied at the foreclosure sale), the borrowsrr@rights to redeem after the foreclosure shtbel
lender reserves the right to a deficiency judgmiret,sale continues for 30 days after the biddimdge
During this time, anyone may place an upset bidraakle a refundable deposit. After any post-sale
bidding period is over and the winning bidder pthesremaining bid balance, the sale official transf
ownership and the court confirms the sale.
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Winning with Foreclosures - South Dakota

South Dakota foreclosures are accomplished mostraonty through the court system. Certain
mortgages may be foreclosed either in court oadiertisement, though foreclosure by advertisensent
uncommon.

Pre-foreclosure Period

In South Dakota, the foreclosure process is imitidiy the lender submitting a complaint in courthef
borrower's default. For most foreclosures, thedoser has 30 days to answer court filing before the
foreclosure process continues.

South Dakota does not require lenders to mail audefhotice to the borrower before initiating the
foreclosure process; however, many mortgages retuis.

Notice of Sale/ Auction

Once the court has ruled that the foreclosure oatirtue, the lender publishes a notice of forealesu
sale in a local newspaper. In addition, at leasi@js before the sale, the lender must deliveribenr
copy of sale notice to the borrower and any lichléis.

Once publication requirements are met, the coumtyi conducts a sale between the hours of 9 a.m.
and 5 p.m. Anyone, including the lender, may bithatsale. After sale, the winning bidder is prexdd
with a sale certificate and is entitled to a deadgferring ownership once the redemption periqares.

The borrower and any lien holders have the righmetieem the property and void the sale by repaying
the total amount of the amount owed. Redemptiom r@gquires written notice to the purchaser and the
person making the sale. The redemption periokissinths unless the property is vacant, in whideca
the redemption period is two months.
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Winning with Foreclosures - Tennessee

Pre-foreclosure Period

In Tennessee, court foreclosures are very rareo®cburt proceedings are customary and occur vehen
clause exists in a mortgage or deed of trust thidtosizes the lender to sell the property if therbaer
defaults. Once the borrower defaults on the payntleattrustee assigned in the deed of trust has the
authority to begin the foreclosure process and rideethe property for sale.

The borrower may stop the foreclosure process puoithie sale by paying the total amount owed plus
any applicable fees.

The typical foreclosure timeline is approximatedptmonths.

Notice of Sale/ Auction

If the deed of trust or mortgage contains a cldahaespecifies the time, place, and terms of shaé the
specified procedure must be followed.

The notice of foreclosure sale includes the naméseoaffected parties, a description of the proper
and the date, time, and location of the sale slh aicludes all liens on the property. The notgce i
published three times in a newspaper, with theé fiablication appearing at least 20 days priohto t
foreclosure sale.

State statute does not require any further notiboahowever, it's not uncommon for the trusteentil
a notification of the sale to the borrower.

The sale is held by a trustee between 10:00am @tgheh. After the sale, the trustee transfers the
ownership to the highest bidder.

Deeds of trust in Tennessee commonly do not all@bbrrower to redeem the property after the $iale.

this right is not waived, the borrower may redeémproperty by paying the total debt plus costfiwit
two years.
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Winning with Foreclosures - Texas

Texas foreclosures are carried out both in couttaut of court. Compared to many states, it is
extremely easy to foreclose on properties in Texakthe process moves rather quickly. The entire
foreclosure process can take about three months.

Pre-foreclosure Period

When no power-of-sale clause is included in thetgame or deed of trust, the foreclosure is
administered by the court. The lender files suétiast the borrower to obtain a court order to flose
on the property. Once the court declares foreciygte property is scheduled for public sale.

Foreclosures are more often accomplished out at.cBafore starting the foreclosure process, thede
first mails a letter to the borrower which allowideast 20 days to pay the default amount on tae.lo
Following this time period, the lender may begia tbreclosure process by mailing a second lettérdgo
borrower which states that the loan has been aetete(full balance now due), and a sale has been
scheduled to recover the full amount due.

Notice of Sale/ Auction

The lender posts a notice of sale at the doorettunty courthouse and files a foreclosure notite
the country clerk 21 days prior to the foreclossaie. The lender also mails a copy of the notidado
borrower at the last known address 21 days prithidésale. Texas does not require the lender thghub
notice of the sale in the local newspaper.

All foreclosure sales are between 10 a.m. and 4 gmthe first Tuesday of the month (regardless of
holidays) usually on the county courthouse steps. Sale is conducted as a public auction with the
property going to the highest bidder, who paysashg although the trustee may allow some time {with
the same day) for the highest bidder to collecfaleamount. The lender is also eligible to bidtbe

property.
The trustee transfers ownership to the highestdnittde and clear of any junior liens but subjecany

senior liens. If the bid amount is higher thanah@unt owed to the lender, any surplus goes tojuni
lien holders. In Texas, the borrower's right ofenebtion after the sale does not exist.
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Winning with Foreclosures - Utah

In Utah, foreclosures are accomplished either urtoor out of court, although out-of-court forealoss
are more common. The out-of-court foreclosure pedtakes about five months.

Pre-foreclosure Period

To begin foreclosure proceedings in court, the éerfides a suit against the borrower for the amount
owed. If the court finds default has occurred,ilt determine the appropriate amount due on tha loa
and give the borrower a set time to repay the gelst costs. If the borrower does not pay withingbe
time period, a public sale of the property is sched.

Most foreclosures in Utah can be commenced withuatlving the court system. The lender starts the
foreclosure process by recording a notice of defaith the county recorder and mailing a copy @& th
notice of default to the borrower. After the notafedefault is recorded, the borrower has threetimon
before the property is sold at public auction. Bgrihis time, the borrower can stop the foreclosyre
paying the amount in default and any applicabléscos

Notice of Sale/ Auction

Three months after the notice of default is recdraied at least 20 days before the sale date, tiwera
sale is posted in a conspicuous place on the profebe sold and at the office of the county redeor In
addition, the lender publishes a notice of saleeanweek for three consecutive weeks in a local
newspaper. The last publication must be at leasia}8, but not more than 30 days before the dateeof
sale.

Foreclosure sales are conducted as public audiatihe county courthouse where the property istéoca
between the hours of 8 a.m. and 5 p.m., with tlopgnty going to the highest bidder. If the sale@is
above and beyond the amount owed to the lendegexina monies go first to any junior lien holdersla
then to the borrower.

There is typically no redemption period for theroaver after an out-of-court foreclosure sale.
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Winning with Foreclosures - Ver mont

In Vermont, a lender may foreclose on a propeityegiin court or out of court. The typical timelifoe
a Vermont foreclosure is approximately nine months.

Pre-foreclosure Period

One type of foreclosure process in Vermont is stareclosure, which is conducted through the urt
Upon default, a lender files the necessary cowtidents to start the foreclosure, after which the
borrower receives a summons to appear in coutteltourt rules against the borrower, the lender is
allowed to take possession of the property or saleeal sale of the property.

The more common type of foreclosure is allowed winenmortgage permits a lender to sell the proper
in the event of borrower default. This type of [dosure may be accomplished either in court ofadut
court, depending on the type of property beingdimsed. If the lender proceeds through the cotlrés,
court can rule the property in foreclosure andvalior a sale of the property. If the foreclosure is
conducted out of court, the lender mails a notic® impending foreclosure to the borrower. The
notice states the circumstances, the amount irulléfeat must be paid to stop the foreclosure and a
deadline of no less than 30 days. The notice meisebt at least 30 days before a notice of sale is
published.

If the foreclosure is being conducted out of coaborrower may stop the proceedings any time poior
the sale by paying the default amount plus costscéurt foreclosures, the borrower usually has six
months from the court ruling to redeem the properte borrower must pay the full amount stipulated
by the court to redeem.

Notice of Sale/ Auction

The notice of sale contains a description of tleperty, lender and borrower names, mortgage date an
the time, day, location and terms of the sale. @dreower receives the notice of sale at least 63 da
prior to the sale date. The notice is publishedeqrer week for three weeks in a local newspapéh, wi
the first notice appearing no less than 21 daysrbdahe sale date. In an out-of-court foreclostire,
lender records the notice of sale with town recoml$ess than 60 days before the sale. The filfrtgis
notice occurs instead of filing a foreclosure coangiin court.

The public auction is typically at the property.tAe sale, any person may bid. The property i@ &ol
the highest bidder, and the borrower is entitleceteive any surplus from the sale proceeds.

Within 90 days after an out-of-court foreclosurtesthe property ownership is transferred free eedr
to the winning bidder. Within 10 days after a adareclosure sale, the court either confirms tle sr
orders a resale. If confirmed, the property ownerghtransferred to the winning bidder.
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Winning with Foreclosures- Virginia

Virginia law permits both in-court and out-of-cofmteclosures, which are more often used. The &pic
out-of-court foreclosure in Virginia takes lessrittevo months.

Pre-foreclosure period

The in-court foreclosure process, although rarsbdy begins when the lender files a court document
starting the foreclosure process. A court orderlmarssued which specifies the terms and conditbddns
the sale. After the court declares a foreclostne property will be auctioned, according to thenteset
by the court.

The more common foreclosure process is used wheemthtgage or deed of trust allows the lender to
sell the property without going through the couftse lender initiates this type of foreclosure by
scheduling a foreclosure sale. Before doing this |énder sends a notice of default to the borrpwer
giving them 30 days to pay off the default and pré\foreclosure.

Notice of sale/ auction

Once the lender schedules the foreclosure salg ntlist properly advertise the sale and notify the
parties involved. In Virginia, the Notice of Saleljfication dates vary based on the requirementiseof
deed of trust or state statute.

The newspaper where the notice of sale is publismest be approved by court order certifying it has
sufficient circulation within the county or cityh€ notice must include a legal description of the
property, the terms of the sale, and the locatiate, and time of the sale. Borrowers must recaive
least 14 days notice before the foreclosure sale.

The trustee typically conducts the sale at thel looarthouse between 9 a.m. and 5 p.m. The trustee
announces the opening bid at the sale and may \oigger bids, with the property selling to thelegt
bidder. If no one bids, the foreclosing lender wilh the bidding with the opening bid. The trustee
completes the necessary documents to transfer ehipesf the property to the highest bidder. The sal
can’'t be postponed, but it may be canceled, in whase the trustee would need to start the foredos
process at the beginning to schedule a new sale.

In general, once the sale is final the borrowencanedeem the property, but the lender may caheel
sale if the borrower is able to pay off what is dwe

A lender may pursue a borrower for a deficiencygjaént if the highest bid does not pay off the total
amount due plus applicable expenses.

49




Winning with Foreclosures - Washington

Washington foreclosures are conducted both in @ndtout of court, although out-of-court foreclasur
are more common. The out-of-court foreclosure medgpically takes about five months.

Pre-foreclosure Period

For in-court foreclosure proceedings, once a lefitbsr suit against a borrower, the minimum timeto
court ruling is 30 days. This time is extended @adé@ys for out-of-state borrowers, in order to julev
ample time to respond. If the court rules in fagbthe lender, the property is sold to recoverahmunt
owed to the lender. A sheriff's sale occurs usua8/weeks following court's ruling

Before starting a foreclosure out of court, thedlEmmails a notice of default to the borrower artldes
posts the notice at the property or delivers thiecado the borrower in person. The borrower has®gs
to respond before the property is scheduled fotipshle.

Up until 11 days before the sale, the borrowerstap the foreclosure by paying the past due paysnent
plus applicable expenses.

Notice of Sale/ Auction

If the borrower does not stop the foreclosure witBd days after receiving the notice of defauk, th
lender records a notice of sale with the countpmer. The notice of sale is recorded at leaste8@ d
before the sale date and is mailed to the borr@andrany other affected parties.

The notice of sale is also published twice in alaewspaper. The lender publishes the noticelef sa
once between the 32and 28 days before to the sale, and once between thadd 7 days before the
sale.

Foreclosure sales are by public auction with tloperty going to the highest bidder, who must pay in
cash. For out-of-court foreclosures, the trustaediers ownership to the winning bidder, who c&e ta
possession of the property 20 days after the foseické sale. The borrower has no right to redeem the
property after an out-of-court foreclosure sale.

For court foreclosures, the borrower has redemptgiris for one year from the date of sale. To exde

the property, the borrower has to pay the full am@ue and applicable costs. During the redemption
period, the borrower can remain in possessionaptbperty if it is used as their primary residence
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Winning with Foreclosures- West Virginia

West Virginia foreclosures can be handled eitheromrt or out of court.

Pre-foreclosure Period

In West Virginia, an out-of-court foreclosure preses most common. Before initiating the foreclesur
process, the lender sends a letter to notify tmeolaeer of the impending foreclosure. This lettesoal
serves to inform the borrower of the option to p#ythe default and stop the foreclosure proceesling

According to state code, the lender can’'t accedetae loan (make the full loan balance due
immediately) or take action to possess the propertty 10 days following the letter to the borrower
although if a borrower has been notified of a difduee or more times, he or she may not be able t
stop the foreclosure by simply paying off the défamount. The borrower can pay off the entire loan
balance and any applicable fees at any time poiting pending sale of the property, causing the
foreclosure process to terminate and the sale tabeelled.

Notice of Sale/ Auction

If the borrower doesn’t pay off the default amoduating the pre-foreclosure period, the lender can
schedule a public auction. The minimum requirenfi@nén out-of-court foreclosure is that there be a
publication of the sale notice once a week for twaeks, but sometimes the trust deed may require
publication of up to four weeks. A minimum of 20ydaefore the scheduled auction, a copy of the
notice of sale must be mailed to the borrower angby lien holders.

Foreclosure sales in West Virginia are conductgousdic auctions, and bids are usually a minimum of
two thirds to three fourths of the estimated vaitithe property. The property is sold to the highes
bidder at the auction, and a trustee's deed tnaimgfjeownership to the purchaser is usually recorde
within 30 days.

The state of West Virginia provides for no redemptperiod, but lenders may allow for a redemption

period voluntarily. According to federal law, tHeS as a lien holder has a post-sale redemptiongeri
of 120 days.

51




Winning with Foreclosures - Wisconsin

Wisconsin foreclosures are handled through cowtgedings most commonly.

Pre-foreclosure Period

A Wisconsin foreclosure begins when the lendesfitee appropriate documents with the court. The
lender must deliver a notice of the court filinghe borrower and other parties with an intereshen
property, in order for a lender to obtain a foreadie ruling from the court. The court may ordeitsn
ruling that all sums paid by the lender for insw&repairs, and taxes be added to the amount owed.
Wisconsin

Based on precedent in Wisconsin, the lender custlymearns the borrower that they intend to foreseo
on the property before filing with the court.

Once the court has issued a judgment of forecloslueeborrower has a reinstatement period to $tep t
foreclosure by paying off the amount owed. Thes&itement period varies widely based on the
mortgage date and terms, parcel size, and occuattys. Abandoned properties have a two-month
redemption period, while most other properties éi€ months.

Notice of Sale/ Auction

The local sheriff gives notice of the time and plat sale either according to the law or as inséaian
the court's ruling. In most cases, the foreclosate cannot occur until after the owner's reinstatg
period is completed. The notice of sale is publisivéhin that 12-month period, although the first
publication has to be at least 10 months afted#te the court's ruling is entered. The parties may
consent to an earlier sale.

The sheriff conducts the foreclosure sale, andpamty with 10 percent of their maximum bid at thés
may bid. The 10 percent amount must be payableetaaunty sheriff. Within 10 days, the sheriff $ile
report of the sale and deposits the proceeds htltlerk of the court. Upon confirmation of sake t
clerk pays the parties entitled to the sale proseed delivers the deed transferring ownershipeo t
highest bidder, who must pay the balance of the gate. If the buyer fails to pay the balancehef $ale
price within 10 days after the confirmation of sdlee deposit is forfeited, paid to the entitledties,
and a resale is held. If the court does not confirensale, the clerk refunds the buyer's deposlitaan
resale occurs.

In the case of a surplus, other affected lien hrsldeay file a notice with the clerk of the couridahe
court determines who is entitled to any or pathefsurplus.

If the property sells for less than the default antand sale costs, the sale will not be confiraed no
judgment for deficiency rendered until the coursasisfied that the fair value of the property hasn
credited on the mortgage debt, interest and costs. 52




Winning with Foreclosures - Wyoming

Wyoming foreclosures are carried out either in touout of court. The foreclosure process usually
takes about two months, not including a redemppemod of three months after the foreclosure sale.

Pre-foreclosure Period

In Wyoming, if no power of sale is included in tim@rtgage, foreclosure is conducted through thetcour
system. Once the court declares a foreclosureyribigerty is put up for sale. However, when a
power-of-sale clause is written into the mortgabge,lender has the right to sell the property witho
initiating court action to pay off the balance loétloan in the event of default.

In either case, written notice of the intent toefdose on a property must be delivered to the barat
least 10 days prior to the first publication of tiwgice of sale.

Notice of Sale/ Auction

The notice of sale must be published in a localspaper at least once a week for four consecutive
weeks.

Foreclosure sales in Wyoming are handled by pwhlation, with the property going to the highest
bidder. All sales are at the front door of the tloouse in the county where the property is locaiée.
sale takes place between 9 a.m. and 5 p.m., awhducted by the person appointed by the county
sheriff. Anyone, including the lender, may bid dhd highest bidder receives a certificate of puseha

If the borrower does not redeem the property duttvegredemption period, the winning bidder receives
full ownership.

The borrower has three months after the date ofdleto redeem the property, provided that thegy pa
the amount of the purchase price from the auctios @n interest rate of 10 percent and any taxes du
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