















































5. EXTENSION OF CLOSING DATE:

\

(a) If Paragraph 8. (b) is checked and Closing funds from

Buyer’s lender are not available attime-of-Closing-due-to
Fruth-inLending Act(FHEA) netice requirements;-on Closing

Date due to Consumer Financial Protection Bureau Closing
Disclosure delivery requirements (“CFPB Requirements”),
then

Closing Date shall be extended for such period necessary to

satisfy TH-A-noticerequirements CFPB Requirements,

provided such period shall not te exceed 7 10 days.



\

(a) Buyer will pay cash ermay-ebtain-atean for the purchase

of the Property at Closing. There is no financing contingency
to Buyer’s obligation to close. If Buyer obtains a loan for
any part of the Purchase Price of the Property, Buyer
acknowledges that any terms and conditions imposed by
Buyer’s lender(s) or by CFPB Requirements shall not affect
or extend the Buyer’s obligation to close or otherwise
affect any terms or conditions of this Contract.



8. FINANCING - continued:

-

*

# (b) This Contract is contingent upon Buyer obtaining a
written loan commitment for a conventional FHA VA loan
on the following terms within (if blank, then 36
45) days after Effective Date (“Loan Commitment Date”)
for: (CHECK ONE): fixed, adjustable, fixed or adjustable
rate loan in the principal amount of $ or

% of the Purchase Price, at an initial interest rate

not to exceed % (if blank, then prevailing rate

based upon Buyer’s creditworthiness), and for a term of
years (“Financing”).




. FINANCING - continued:

-’

Upon Buyer’sreceipt of Loan Commitment, Buyer shall provide
written notice of same to Seller. If Buyer does not receive Loan
Commitment by Loan Commitment Date, then thereafter either
party may cancel this Contract up to the earlier of:

(i.) Buyer’s delivery of written notice to Seller that Buyer has
either received Loan Commitment or elected to waive the
financing contingency of this Contract; or

(ii.) 7 days prior to the Closing Date specified in Paragraph 4,
which date, for purposes of this 8.(b) (ii), shall not be modified
by Paragraph 5(a).



9. CLOSING COSTS; TITLE INSURANCE; SURVEY;
HOME WARRANTY; SPECIAL ASSESSMENTS:

-’

(c) TITLE EVIDENCE AND INSURANCE: At least (ifleft blank, then 15, or
if Paragraph 8 (a) is checked, then 5) days prior to Closing Date (“Title
Evidence Deadline’), a title insurance commitmentissued by a Florida
licensed title insurer, with legible copies of instruments listed as exceptions
attached thereto (“Title Commitment’’) and, after Closing, an owner’s policy
of title insurance (see STANDARD Afor terms) shall be obtained and delivered
to Buyer. If Seller has an owner’s policy of title insurance covering the Real
Property, a copy shall be furnished to Buyer and Closing Agent within 5 days
after Eﬁyective Date. The owner’s title policy premium, title search, municipal
lien search and closing services (collectively, “Owner’s Policy and Charges”)
shall be paid, as set forth below. The title insurance premium charges for the
Owner’s Policy and any lender’s policy will be calculated and allocated in
accordance with Floridalaw, but may be reported differently on certain
federally mandated closing disclosures and other closing documents.




9. CLOSING COSTS; TITLE INSURANCE;

SURVEY... .. continued
-

(CHECK ONE):

(i) Seller shall designate Closing Agent and pay for Owner’s Policy
and Chargesﬂ—bu{—ﬁe{—iﬁduériﬂf and Buyer shall pay the premium
for Buyer’s lender’s policy and charges for closing services related
to the Buyer’slender’s policy, and endorsements and loan closing,

which amounts shall be paid by Buyer to Closing Agent or such
other provider(s) as Buyer may select); or

(ii) Buyer shall designate Closing Agent and pay for Owner’s Policy
and Charges and charges for closing services related to Buyer’s
lender’s policy, endorsements, and loan closing;or .. ..



9. CLOSING COSTS; TITLE INSURANCE;

SURVEY... .. continued

\

# (d) SURVEY: Atleast 5-daysprierte-Closing On or

before Title Evidence Deadline, Buyer may, at Buyer’s
expense, have the Real Property surveyed and
certified by a registered Florida surveyor (“Survey”).
If Seller has a survey covering the Real Property, a
copy shall be furnished to Buyer and Closing Agent
within 5 days after Effective Date.



12. PROPERTY INSPECTION AND REPAIR:

(a) INSPECTION PERIOD:
-’

Buyer shall have (if left
blank 15) days after Effective Date i i
(“Inspection Period”) within which, Buyer may, at Buyer’s
expense, conduct “General”, “WDO”, and “Permit” Inspections
described below. If Buyer fails to timely deliver to Sellera
written notice or reportrequired by (b), (c), or (d) below, then,
except for Seller’s continuing Maintenance Requirement, Buyer
shall have waived Seller’s obligation(s) to repair, replace, treat or
remedy the matters not inspected and timely reported. If this
Contract does not close, Buyer shall repair all damage to
Property resulting from Buyer’sinspections, return Property to
its pre-inspection condition and provide Seller with paid receipts
for all work done on Property upon its completion.




18. STANDARDS.

G. FORCE MAJEURE:
-’

* Buyer or Seller shall not be required to perform any obligation under this
Contract or be liable to each other for damages so long as performance or
non-performance of the obligation is delayed, caused or prevented by Force
Majeure. “Force Majeure” means: hurricanes, earthquakes, floods, fire, acts
of God, unusual transportatlon delays wars, msurrectlons and acts of
terrorlsm s , '
SeHelLaﬂel Wthh by exercise of reasonable dlhgent effort the non-
performlng party is unable in whole or in part to prevent or overcome. All
time periods, including Closing Date, will be extended for the period that
the Force Majeure prevents performance under this Contract, provided,
however, if such Force Majeure continues to prevent performance under
this Contract more than 14 days beyond Closing Date, then either party may
terminate this Contract by de?/ vering written notice to the other and the
Depositshall be refunded to Buyer, thereby releasing Buyer and Seller from
all further obligations under this Contract.




F. APPRAISAL CONTINGENCY RIDER

-

* This Contract is contingent upon Buyer obtaining, at Buyer’s expense, a
written appraisal froma licensed Florida appraiser on or before
(if blank, then at least ten (10) days prior to
Closing), stating that the appraised value of the Propertyis at least
$ (if left blank, the Purchase Price), er-erbefere
. If the appraisal states that the appraised
value of the Propertyis less than the above value, Buyer shall delivera copy
of such appraisal to Seller within 3 days after the above date and deliver
written notice to Seller, either: a) terminating this Contract in which event
the Deposit paid shall be refunded to Buyer, thereby releasing Buyer and
Seller from all further obligations under this Contract; or b) waiving and
removing this contingency and continuing with this Contract without regard
to the appraised value of the Property, exceptas provided in Paragraph 8(b)
ifitis checked.




H. HOMEOWNER’S/FLOOD INSURANCE RIDER

-

# (a) Homeowner’s Insurance: If Buyeris unable to obtain
homeowner’sinsurance coverage (including windstorm) froma
standard carrier or the Citizen’s Property Insurance Corporation
at a first year annual premium(s) not to exceed
S or % of the Purchase Price by

,20 (if left blank, then the earlier of
30 days after Effective Date or 10 5-days prior to Closing Date),
Buyer may terminate this Contract by delivering written notice
to the Seller by the date set forth in this Paragraph, and Buyer
shall be refunded the Deposit, thereby releasing Buyer and Seller
from all further obligations under this Contract.




H. HOMEOWNER’S/FLOOD INSURANCE RIDER

- continued

-

# (b) Flood Insurance: In addition to theright of termination
provided to Buyer in Paragraph 10(d), if Buyer is unable to obtain
flood insurance coverage through the National Flood Insurance
Program at a first year premium not to exceed
S or % ofthe]Purchase price by

,20 (if left blank, then the earlier
of 30 days after Effective Date or 10 5 days prior to Closing Date),
Buyer may terminate this Contract by delivering written notice
to the Seller by the date set forth in this Paragraph, and Buyer
shall be refunded the Deposit, thereby releasing Buyer and Seller
from all further obligations under this Contract.




C. SELLER FINANCINGRIDER

(PURCHASE MONEY MORTGAGE; SECURITY AGREEMENT TO
SELLER)

-’

* Il.  SELLER FINANCING

# Seller agreesto hold a note secured by (CHECKONE): [ a first
or [ a second purchase money mortgage, executed by Buyerin
the principal amount of $ at %
interest per annum that will be (CHECK ONE*):

# (a) O fully amortized for a term of (if left blank, then
30) years; or

#+ (b) O aninterest-only mortgage loan that complies with the
requirements of Dodd-Frank set forth above for a term of
______(ifleftblank, then 60) months, and requires monthly,
quarterly, annual or other periodicinterest payments (Permitted
for the one property exclusion only); or




C. SELLER FINANCING RIDER

(PURCHASE MONEY MORTGAGE.... continued

*

*

-

* PURSUANT TO DODD-FRANK NO OTHER OPTIONS ARE
PERMITTED.

Principal plus interest shall be payable (in the event of an adjustable
rate mortgagE:I loan, initially) in equal (CHECK ONE): 00 monthly O
quarterly or 00 annual payments of $ each,
including interest, with the first payment due month(s)
after Closing. If a balloon mortgage, the final payment will exceed
the periodic payments thereon, and the entire unpaid principal
balance plus accrued interest shall be due and payable in (not
less-than-66;,-which-shall-be the-number if left blank, then 60)

months elténet—less—tlﬂraﬂ—ﬁvmeh—gan—be—theﬂﬁmbeﬁf—le#
blank) years from date of Closing.




CFPB REQUIREMENTS

‘\

* PROCESSES:

* 1. LOAN APPLICATION
* 2. LOAN ESTIMATE

* 3, NOTICE TO PROCEED
* 4. CLOSING DISCLOSURE

*

BUSINESS DAYS:

* Only Sundays and national holidays are excluded.



FAR BAR CONTRACT TIME CALCULATIONS

-

* 18. STANDARD F.  TIME: Calendar days shall be used in
computing time periods. Time is of the essence in this
Contract. Other than time for acceptance and Effective
Date as set forth in Paragraph 3, any time periods provided
for or dates specified in this Contract, whether preprinted,
handwritten, typewritten or inserted herein, which shall
end or occur on a Saturday, Sunday, or a national legal
holiday (see 5 U.S.C. 6103) shall extend to 5:00 p.m. (where
the Property is located) of the next business day.



CFPB REQUIREMENTS
\

* LOAN APPLICATION:
* a. Borrower’s name;
* b. Borrower’s monthly income;

* ¢. Borrower’s social security number to obtain a credit
report;

* d. Property address;
+ e. Estimate of property’s value; and
« f. Mortgage loan amount sought.



CFPB REQUIREMENTS
\
* LOAN ESTIMATE:

* Within 3 business days after receiving a completed
Application, the originator must deliver or place in the
mail to the buyer a Loan Estimate. The mailing of the

Loan Estimate must be made at least seven days prior
to consummation of the Loan.



CFPB REQUIREMENTS
\

* NOTICE TO PROCEED:

+ Buyer MAY within 10 days after receipt of Loan
Estimate provide notice that buyer intends to
proceed with the Loan.

* The originator must make the terms of the Loan
Estimate available for this 10 business day period.



CFPB REQUIRMENTS
-’

* Closing Disclosure.
* Replaces TILA Disclosure and RESPA HUD-1 statement.

* Must be delivered at least 3 days prior to “consummation”
of the Loan. Earlier delivery is not regulated.

* For timely delivery by mail, must be placed in the mail 7
days prior to the date of consummation:

# (i) the date of mailing is not counted;
+ (i) delivery presumed on 3rd business day after mailing,

+« (iii) day of presumed delivery counted as one of the three
required business days prior to closing.




CONTRACT TIMELINE: Wednesday, August 26 — Contract signed

(“Effective Date”) with Closing set for 64 days — Friday, October 23
(“Closing Date”).

-’

* Monday, August 31 - default deadline for Buyer to make “Loan Application”.

*  Thursday, September 3 - deadline for lender to mail/deliver “Loan Estimate”’.
*  Monday, September 15 - Buyer MAY provide “Notice to Proceed”.
*  Thursday, September 10 - default deadline for completion of Inspections.

* Friday, September 25 — default deadline for Buyer to obtain appraisal and to
terminate for lack of HOA or flood insurance.

* Monday, September 28 — deadline for Buyer to terminate due to appraisal
deficiency.



CONTRACT TIMELINE: Wednesday, August 26 — Contract signed

(“Effective Date”) with Closing set for 64 days — Friday, October 23
(“Closing Date”).

Wednesday, October 7 - default deadline for delivery
Evidence (including survey).

* Monday, October 12 — default deadline for Buyer to examine Title
Evidence and Survey, and to notify Seller of defects.

* Monday, October 12 - default deadline for Buyer to obtain Loan
Approval

* Thursday, October 15 — deadline for either party to terminate
Contract due to Buyer’s failure to obtain Loan Approval



CONTRACT TIMELINE: Wednesday, August 26 — Contract signed

(“Effective Date”) with Closing set for 64 days — Friday, October 23
(“Closing Date”).

Friday, October 16 — deadline for lende ail Cl clo
Buyer. —

* Tuesday, October 20 - deadline for Buyer’s receipt of Closing
Disclosure.

* Friday, October 23 - deadline for Buyer’s walk-through
* Friday, October 23 - Closing Date

* Monday, October 26 - deadline for mailing amended Closing
Disclosure.

* Monday, November 2 — default deadline for extended Closing Date.



\

Effective Date of Contract -

Now 9/27 9/28 9/29 9/30 10/1 10/2 103 —>

— 11—
Y

Use current FR/BAR with caution. Options to consider: TRID implementation

= Altering paragraph 8(b) to require buyer to apply for Use new FR/BAR
loan before 10/3 (with consequences)

* Anaddendum to adopt CFPB changes if loan falls
under TRID

f

Use new form of FR/BAR as the loan app is likely to be on or after 10/3



