JUDICIAL FORECLOSURE PROCESS

Evaluate foreclosure » Collection/lien only

v

Order foreclosure certificate
¥ (1 week)

Prepare and file complaint
¥ (30 days)
Serve all named parties

¥ (20-30 days)

Answers due
f 1

v v
Answer filed Answer not filed (45-60 days)
v v
Trial set  (9-12 months) Default judgment requested (15-20 days)
} |
v

Order and Decree for foreclosure entered
Y (1 week - 2 months)
Order delivered to Sheriff
Y {1-2weeks)
Published in newspaper

¥ {5 consecutive weeks)
Owner's cure period

¥ (110 - 125 days)

Sale of property date
f }
v v
Submit a competitive bid Submit a bid for everything
the association is owed
\4
Sale occurs
[ 1
v v
Association is -overbid by Association is the
athird party and receives successful bidder
payment in full
v
Lienholders must file intent to redeem within 10 days after sale
v

1 lienholder must redeem within 20.days after sale
Each subsequent lienholder has 5 additional days to redeem

v
l 1
v v
Third party receives Association receives
Sheriff's Deed * Sheriff's Deed
v
— 1
v v
Property can Property can be sold;
Be rented ** association can keep net proceeds

*  The association can now bill the third party for superlien and regular assessments.
*  The association may have to payoff or refinance the existing mortgage or else its interests may be foreclosed.
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PUBLIC TRUSTEE FORECLOSURE PROCESS

Notice of Election & Demand filed with Public Trustee

oo
:

¥
Rule 120 Action Filed in District Court

. 4
Rule 120 Hearing(Order enters if unopposed)

v
Publication of sale(4 to 5 weeks)

v
Owner cure period (110 to 125 days)

v
Sale of properly occurs

f - 1
v v
Mortgage holder is the Mortgage holder is overbid
successful bidder by a third party
A4
Association must file intent to redeem within 10 days after sale*
Y
Association must redeem within 10-20 days after sale™
v
Additional lienholders redemption period (5 days for each subsequent lienholder)
v
f i
A4 v v
Additional lienholder Association redeems and No redemptlion, mortgage
redeems, PT Deed issues receives PT Deed holder or 3" party réceives
PT Deed
v v v
Redeeming party should be Property is owned free and Mortgage holder or 3* party should
billed for superlien and assessments clear of all encumbrances be billed for superlien and assessments
after end of redemption period after end of redemption period

* Al lienholders must file their Notice of Intent to Redeem within 10 days after the sale.
If association fails to exercise its redemption rights its tien will be extinguished. If association redeems, then

subsequent redeeming parties must pay off association’s lien:

*E
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