Tuesday April 5th, 2016 NPL Call
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We do not provide legal or specific financial advice. If you require legal or specific financial assistance please consult your own attorney, financial planner or Trustee for legal or financial advice.
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Questions for the Experts:
1. Hello there, we have contacted the borrower for an NPL in Ohio. For now it appears, the borrower maybe willing to do a workout, but we have not confirmed the borrower's ability to do this and are trying to obtain more information.

 In any case, the original land contract was unrecorded. It would be ideal to keep the land contract unrecorded in case there is an issue with the borrower in future. 

However, it appears Ohio requires land contracts to be recorded. In addition, the land contract does not contain some provisions that are required by Ohio Revised Code 5313.02 - Required provisions of land installment contracts; e.g. missing legal description; A provision that the vendor provide evidence of title in accordance with the prevailing custom in the area in which the property is located, etc. Our servicer's attorney has advised the original land contract to be recorded due to Ohio's requirements. 

1. Our concern is that if we have to go to court in the future and wish to exercise a termination or forfeiture, is the contract considered unenforceable since it does not contain Ohio required provisions? 

2. Should we try to record the original land contract as advised by the servicer and proceed with a modification? 

3. Might we try to create a new land contract with the borrower that contains required back payments as well as the provisions required by Ohio? 

Raymond Baker & Hubert Yu
2. My lawyer contacted me from court with the delinquent buyer. He had two options for me.

 One was settle with the borrower to pay back what I believe is a portion of the back payments due 6500 (the payoff amount from the servicer says 9100) within 90 days and an additional 600 in lawyers fees within 30 days after that. 

This judgment would be combined with a 600 monthly payment. 
The other option was to reposes the property and put the borrower out.

 I choose to take the repayment of past due money and the monthly payments. What the lawyer did not tell me until after the deal was made is that the agreement for the 600 monthly was not binding. 

Per the land contract the borrower would really only have to pay 249 monthly if he was able to pay the rears and bring the loan current. I do not want the back payment over 90 days if on those terms. 

The question I have is do I have to accept this judgment offer agreed upon in court by my lawyer? 

Did the land contract convert to one of tenancy not allowing for me to collect further principal and interest payments after the delinquency was established? 
Troy Walcott




3. Hi, I have a land contract in MI which is long term delinquent. I have spoken with the borrower a couple of times. 

They have no interest in staying in the house. The man is disabled and they can't make the payments. They told me they were going to move out at the end of Feb. 

The borrower had agreed to sign a Quit Claim deed. 

The attorney told me that was needed. I sent the deed FedEx with a pre-paid FedEx to return it in. The borrower has gone dark on me and will not respond to texts or calls. I am sending a door knocker out again to check occupancy. 

Any suggestions as to how to proceed? 
Cathy Woodson






4. Loan # 2015062902 Property Location: 1100 Greenlaw Ave, Memphis TN 38105 
1. How can you tell if the property is insured currently? 

2.  Looking up the previous owner, on Pacer, he did file for BK 7, and it was discharged, and closed 11/30/2010. Looking on the claims registry, though, it didn’t show anything. Does this make sense, (because there were creditors) and should I be concerned about it? 

3. The BPO says the property is occupied. So if someone is renting it, would he be the one collecting the rent? In addition, at the time of the bankruptcy he owned 4 other properties. 

Could he possibly be collecting rent on those also? 
How would one find this information? 

Thanks and Regards, 
Pat Jenks





5. When a note holder forgives the past debt of a borrower when modifying a note or creating a new one will this cause an IRS nightmare for the borrower who would be taxed on the gain.

I don't see how this could actually happen if I don't file a 1099 (?) for a deficiency judgement, which of course I wouldn't do.
Thanks, 
Les Goss













If Time Permits
6. Odd opportunity for NP note in Denver, CO -- Too Good to be True. 

I have an opportunity to buy a NP Note for 60k with 150k equity. 4-1, 1650' was their homestead. Note Seller wants 100% of note because of great equity potential. Note seller motivated to sell note because feels bad that buyer put 150k down and does not want to foreclose. 

Have phone number (debtor says don't call), and SS numbers Sold for 210k in May 2015 -- 1st Payment June 2015 Self Serviced 150k Down, 60k note 7%, 30 yr, 390/ mo P&I 12 month balloon, May 2016 Last payment Dec 2015, Now 4 months delinquent No Escrow: Ins unkn & taxes delinquent $862 

Looks too good to be true. 

I can think of multiple potential problems: Drug Meth house Owned by Mafia Will find the money and pay off - thus make nothing Foreclose - Values County Assessed 138k Trulia 268k Realtor.com 232k Zillow 218k Homes.com 214k Checked Pacer - no listings 

[bookmark: _GoBack]Thanks, 
Keith Warrington








New email for closing issues (Includes request for any missing executed post-closing docs)
 
PostClosing@colonialfundinggroup.com











Emails have started going out so check your spam or junk folders
There’s now a landing page for Titanium Mastermind
http://noteschool.com/titanium/
April 14th (arrive for evening social)
April 15th & 16th (cookout on night and Rangers game the other) 








Summer Summit  
 https://www.youtube.com/watch?v=1rx9jcBhduY&feature=youtu.be 
June 2nd   Special class (optional fund raiser for Child Welfare Board…led by great outside trainer) followed by an excursion to the Fort Worth Stockyards for the special class attendees.  This will be more affordable than last year.  The price will be $250 for a primary and $200 for a guest.  Transportation to Fort Worth and dinner are included.  Look for the sign up info next week. 

Entity Structuring for Asset Protection and Minimizing Taxes- Dyches Boddiford

http://noteschool.com/summer-summit/
June 3rd Summer Summit  9am to 5pm
                Titanium event in the evening

June 4th Summer Summit 9am to 5pm
                Dinner with the Speeds (for those that bought this event at the Appreciation Charity Auction)
 
June 3rd - June 5th Rich Rewards in Real Estate Note 3 Day Live Class
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If you want to Purchase Assets from the call:
Offering@colonialfundinggroup.com
Please Submit Questions to:
 Content@noteschool.com
To Buy a Partial Contact Martha Speed at Martha@noteschool.com

[image: Tri-Color-Bar]
image2.emf

image1.jpeg




image3.png
LEARN INVEST




image4.jpeg




