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Covid: 19 casts a shadow on life as we know it. “Corona virus.” “Shelter in
place.” “Social distancing.” These terms have transformed American
society. Simply put, Covid-19 has caused a wide-ranging ripple effect on our
society and economy, including commercial and consumer borrowers’
inability to make their loan payments on time. As a result, federal, state and
local governments are restricting secured creditors rights and remedies in an
effort to avoid a massive recession and to prevent waves of
foreclosures and bankruptcies.
In this environment, it is critical that every bank, credit union, mortgage
lender, private money lender, loan servicer, broker and investor have a plan to
deal with their distressed borrowers. Lenders must be ready to swiftly take
steps to keep loans performing in a manner which will hopefully prevent
the type of litigation which can ensue in an NPL situation.
This podcast will provide critical and time-sensitive information which every
bank, credit union, mortgage lender, private money lender, loan servicer,
broker and investor can use to create a plan to deal with distressed
borrowers while we continue to move forward under the shadow of Covid: 19.
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Modifying loan terms or forbearing from taking certain actions under
your loan documents allows the lender and the borrower to provide the
borrower with some “breathing room,” keep loans from going into default,
avoid foreclosures, and in the construction loan context, may allow for
advancing additional funds to keep the project moving forward.
At the same time, lenders (or those servicing the loans), especially in the
shadow of the Covid: 19 pandemic, must be careful to preserve the
lender’s rights, deal properly with borrowers to avoid future lawsuits, and
to make careful business decision, including the protection of lien priority,
title insurance coverage, including lien priority, title insurance coverage
and to avoid “plastering over” unresolved problems and issues
Appropriate policies must be prepared and implemented
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Some places have very severe “Shelter-In-Place” or
“Stay-At-Home”

rules

which

may

prohibit

all

construction with a few exceptions. Accordingly, the
first thing you should do is to determine the local
requirements applicable to the property and the loan.
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n

n

Congress, regulators and local and state
governments have taken steps to protect
commercial and residential mortgage borrowers
and other consumer borrowers
Given the importance of “shelter in place”, the focus
has been on tenants and mortgage borrowers.
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n

Parties involved in a construction loan
n

n
n
n

Borrower
Guarantor
General Contractor
n

n

Assignment of the construction contract to the Lender

Architect
n
n
n

n

The Lender must carefully underwrite all of the parties – not merely
the Borrower, including such issues as litigation and “track records”.

Errors & Omissions Insurance
License
Assignment of plans and specs to the Lender

Title Insurer
n

n
n
n
n

The “Big Four”
n Fidelity National Financial Family
n First American Title Insurance Company
n Stewart Title Guaranty Company
n Old Republic National Title
The “other” 96 title insurers
National closing services
Closing protection letter
Surveys and the ALTA 25-06
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n

Escrow Agent
n
n
n

n
n

Bonding Company
Legal Counsel
n

n
n
n

Beware of the “sub-escrow”
Bond
Errors & Omissions Insurance

Transactional experience

Litigation experience or support
Notary Public
The lender’s right to sell or participate the loan
n
n
n

n

n

Sale of Participation Interests
Sale of the Whole Loan
The Borrower and the Guarantor(s) Express Consent that the Loan
may be sold in whole or part
The Borrower and the Guarantor(s) Waiver of any right to be
informed that the Loan is being sold in Whole or Part
The Borrower and the Guarantor(s) Waiver of any right to purchase
the Loan, whether in whole or part
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n

Loan Participations and/or Syndications
n

n

Provide benefits to both Agents (or Lead Lenders) as well as
participants
Lenders with the ability to provide or participate in construction
loans enjoy higher yields thru interest rates and fees, with loans
that are typically well underwritten and secured. Additionally these
lenders enjoy an increased market share and the ability to crosssell.
n

n
n

Agent and Participant exchange representations and
Warranties
Typical language in a participation agreement includes:
Typical language in a participation agreement includes:
n Participant will perform its due diligence independently
n Limitations on Agents liability
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n

n

n

Agents standard of care for participant is as if the loan
was their own
Agent must keep participant reasonably informed
(Account Officer and NOT multiple people)
Agent’s ability to administer the loan using its sole
discretion, but procures unanimous consent for:
n Extension of the Maturity Date
n Increase in amount of loan
n Release of Collateral
n Release of any Guarantors
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n

Construction loan risks
n

Completion Risks:
n
n

n

Will the proposed project be completed on time and within budget?
Lien free completion required to successfully sell or refinance a
project and repay Temporary Construction Loan (TCL)
Mitigated by:
n Borrowers experience
n Disbursement method / Retention % / Contingency line item
n Lien free Completion Guarantees
n Underwriting entitlement/permit status of project
n Contractor with prior experience
n Bonds
n Borrower’s / Guarantor’s financial condition
n Ability to fund cost overruns
n Ability to fund change orders, or upgrades to meet market
demands
n Liquidity to meet
n Loan to Value maintenance
n Replenish interest reserve
n “Buy-down” interest rates
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n

Environmental Risks:
n
n

May render a property worthless
Mitigated by:
n
n
n

n

Phase I and Phase II Environmental Site Assessments
Environmental Indemnities
Environnemental lien protection – commercial endossement ALTA
8.2-06

Market Risks:
n

n
n

The ability to sell the project or procure permanent financing to
repay the TCL
Macro and micro market forces in leasing, selling and refinancing
Mitigated by Underwriting:
n
n
n
n
n
n
n

Underwriting lease rates, stabilization/absorption and hotel ADR
Home prices, HOA, Community Facilities Districts
Pre-leasing / Pre-sale requirements
Anchor Tenants
Hotel “Flag”/ADR
Product type
Market conditions/absorption
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n

Repayment Risks
n
n
n

The risk that the loan will not be repaid in an as agreed fashion
Bankruptcy/ “Cram-down”
Mitigated by Underwriting:
n

n
n
n
n
n
n
n
n
n

LTV/Loan to cost

Underwriting “Mortgage Value”
“Break-even interest rate”
Inclusion of “MAC clauses”
Market conditions
Accelerated release prices
Availability of “take-out” financing
Potential for a “Participating Mortgage” as a take-out loan
Hotel “Flag”/ ADR, market for hotel / resort financing
Borrowers (sponsors) financial condition/ ability to;
n

n

Inject additional equity in the event a takeout loan falls short of
fully repaying TCL

Use of SPE’s (deter BK, influence of other projects)
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n
n
n
n

Repayment guarantees
“Bad boy” carve-outs to non-recourse financing
Foreclosure options/ other remedies
Financial condition of Guarantors
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n

Due diligence
n

Zoning and permitting
n
n

n

Budget review
n

n
n

n

Have the borrower’s budget reviewed by a knowledgeable
person (i.e., general contractor, architect, estimator, etc.)
Assume that the budget is not adequate
Mitigating the risks to the lender of “over budget” construction
loans
n Guaranties
n Additional Security
n Payment Bond
n Completion Bond
n Loan provisions
n Change Orders

Site conditions
n
n

n

Zoning endorsement to the loan policy ALTA 3.2-06
Receipt of all permits before commencement of work

Physical conditions
Adequate testing of the site

Environmental conditions
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Loan Documents – Key Issues
n

HVCRE – High Volatility Commercial Real Estate :
n
n

n

n

Involves regulatory capital requirements for banks
Higher capital levels for higher risk, for banks with more
than $500 million in assets
Results in lower profit margins because more money
needs to be in reserve
Banks want to guard against HVCRE loans
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Loan Documents – Key Issues
n

HVCRE – High Volatility Commercial Real Estate :
n

n

n
n
n

n

US Basel III final rule issued July 2, 2013

HVCRE exposure: a credit facility that finances
acquisition, development or construction (“ADC”) of
real property.
Exemptions:
1. LTV must be less than or equal to 80%, or
2. Borrower must contribute cash liquid securities of at
least 15% of “as complete value”; or
3. The invested capital must remain in the project
throughout the “life of the project” i.e. permanent
financing
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Loan Documents – Key Issues
n
n

n

HVCRE – High Volatility Commercial Real Estate
In a hot market, completed value can significantly
exceed ADC costs, causing a loss of exemption
from HVCRE
In order to avoid Basel III, banks can require lower
LTV facilities and or greater cash equity, and
include loan covenants allowing return “on” capital
but not return “of” capital
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Loan Documents – Key Issues
n
n

n

Loan to Cost/Loan to Value requirements
Borrower’s want acknowledgment of compliance
at time of loan inception, with no further covenant
Lender’s may want continual monitoring and
requirement of requiring additional equity if
covenant is breached
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Payment Guaranties
n

Payment guaranty: requires payment of the
indebtedness, irrespective of collateral and
security
n
n

n

“guaranty of payment, not of collection”
Guarantor liable as first resort

Springing guaranties: operative upon happening of
trigger
n

Change in control; breach of DSC covenant; other
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Payment Guaranties
n

“Bad boy” or carveout guaranty
n

n

Guaranty of losses arising from “bad” acts, such as
failure to pay over revenue following a default, waste,
misapplication of insurance proceeds or other funds,
fraud, environmental issues
Full guaranty for certain really bad acts
n
n
n

Filing or consenting to bankruptcy
Transfers in violation of due on sale covenants
Frivolous, meritless, bad faith litigation
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Payment Guaranties
n

Deficiencies in recovery following realization upon
collateral gives rise to action on a payment
guaranty or deficiency guaranty
n

Each state will have particular law governing what is
required to pursue a deficiency
n

n

Demonstrate that FMV was obtained upon foreclosure

Bad boy guaranties may be subject to compliance with
deficiency statutes as well
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Completion Guaranties
n

n

n

The promise by a responsible individual (or firm) to
complete construction, on-time, lien-free and in
accordance with the loan documents, despite the
default of the borrower
Bank covenants to continue to disburse loan funds
towards construction, subject to disbursement
conditions in loan agreement
Major concession by the guarantor is to provide
additional funds needed to achieve completion,
but this is considerably less burdensome than a
payment guaranty
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Conditions to Advances
n

The construction loan agreement will provide for
specific instructions for drawing funds and include
a list of conditions to be satisfied for each draw.
The application for payment must be in a format
approved by the lender
n
n

n
n

Value of portion completed at time
Amount paid from prior draws and amount to be paid
currently
Schedule of values breakdown
Title checkdown
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Interim Conditions to Advances
n
n

n
n

n

n
n

That the total advances will not exceed the maximum loan amount;
Evidence that hard costs expenditures do not exceed the progress
of construction, on a percentage of completion basis;
That no potential or “unmatured” default or Event of Default exists;
That the inspecting architect and lender believe that the
construction is on schedule and can be completed on time;
That the inspecting architect and lender believe that (i)
construction has progressed in accordance with approved plans
and (ii) can be completed on budget;
The absence of any casualty; and
Receipt of lien waivers from all subcontractors through the
immediately preceding draw request (advance lien waivers are
difficult to obtain and probably not enforceable in most states).
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Conditions to Final Advance
n

n

n

n

n
n

Lender’s receipt of a final, as-built survey which will help verify the
project as in compliance with applicable laws;
Lender’s receipt of a final contractor’s lien waiver, which should
have the effect of dissolving all inchoate liens related to the
construction contract;
Lender’s receipt of certificates from the borrower, architect and
inspecting architect that the project has been completed
substantially in accordance with the plans and specifications;
Lender’s receipt of the appropriate occupancy permit or certificate
of occupancy;
Approval and acceptance by any key tenant; and
Lender’s receipt of permanent casualty insurance (builder’s risk is
in effect only during the time of construction).
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Pre-Leasing and Pre-Sales Requirements
n

Proper tenancies with tenant credit/mix are key to survival
and refinance of the construction loan
n

Pre-leasing requirement by key tenants may be required
n

n
n

n

Key tenant interest also will spark smaller tenant interest in being in the
project
Evidence by estoppel
Corporate guaranty may be required depending on the tenant’s credit

Pre-sales, earnest money and credit-worthy purchasers
were required during the heyday of condominium towers;
the purchase contracts were collaterally assigned to the
lender, along with the earnest money, in case of
foreclosure
n

When the market turned upside down, buyers defaulted on their
contracts
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Project Modifications
n
n

n

n

What is reason for modification
Require approval of necessary parties
n Tenants, ARC’s, contractor, architect, government,
take-out lender
Verify changes in cost
n Additional costs to be funded by additional equity?
n Reallocate line items
n Application of costs savings to other line items
Analyze effect on construction schedule
n

Could effect commencement date of leases, interest reserve,
expiration of take-out commitment
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Contingency Line Item
n

Construction contracts often contain initial
contingencies of 10%,
n
n

n

n

n

Reductions as time progress: 5% once project is 50% complete;
Release of discrete portions of continency once that stage of work
is complete
Certain items may be exempt from retainage:
n Overhead, General conditions, Stored materials, High cost
items
Final release of contingency upon completion certified by
Architect , Issuance of Permanent Certificate of Occupancy,
Certificate of Substantial Completion by General Contractor
Reservation of money for punchlist is not uncommon
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Release Requirements
n
n
n

n
n

Adequate legal descriptions
Accelerated release prices
Assured continued use of overall property through
easements
Restrictions on use of released parcel
No defaults

32

Stored Materials
n
n
n

Issue is that they may be offsite
Not yet incorporated into the improvements
Might lack security interest
n

n
n
n

No credit purchases allowed to avoid competing
security interests
Have materials insured
Secure the storage area
Limit the amount allowed for advances of stored
materials
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n

Workouts or Restructures of TCL’s
n

n

In workouts each situation is unique and there are no policies
dictating precisely what to do in every situation
Lenders/ Bank Officers involved in workouts strive to achieve the best
result possible from a yield standpoint (i.e. the Servicing Standard)
n

n

Toward this end lenders consider all options such as
n A loan restructure or modification
n A “Participating Mortgage”
n Foreclosure be it Judicial or Non-Judicial
n Installment of a Receiver
n A Deed in Lieu of Foreclosure
n The sale of the Note
When considering the aforementioned workout alternatives;
n Lenders consider the borrower’s ability to file bankruptcy/ cramdown
n Lenders are aware of “Lender Liability” issues (such as controlling
or dictating borrowers business / Unconscionable exercise of
superior bargaining position
n Demands of Participant lenders
n Lenders will typically chose the path to greatest amount of
repayment
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n

Any of these options become extremely more difficult and the level of
risk (and potential loss) increases dramatically in the event lender is
left with an incomplete project, among other things;
n

n
n
n
n

The amount necessary for a lender to step in and complete the project is
extremely difficult to quantify
A new contractor may need to re-bid the job
A new contractor will not guarantee work done by prior contractor
Would most likely not provide a G-Max contract for completion
There would most likely be a delay in the completion of the project
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n

Other Key Issues
n

Recording priority of the Construction Deed of Trust
n

n
n

Instruct the escrow and title agents to record the construction Deed of
Trust as a first priority lien on the Borrower’s property described in the
Deed of Trust
Prohibit the use of indemnities
Loan modifications may cause loss of original lien priority
n Change in interest rate
n Extension of maturity date
n Increase in loan amount
n Change in security
n A forbearance agreement may be a disguised extension of the
maturity date
n Potential adverse consequences to the lender of a loan
modification
n Loss of entire lien priority. (See, Gluskin v. Atlantic Savings &
Loan Ass’n. (1973) 32 Cal.App.3d 307)
n Loss of lien priority to the extent of the increased burden on
the junior lienholders. (See, Lennar Northeast Partners v.
Buice (1996) 49 Cal.App.4th 1576)
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n

Lender’s remedies to avoid the loss of lien priority:
n
n

n

n
n

n

Record a notice of modification
Obtain subordination agreements from the owners of the
subordinate interests
Obtain modification endorsements to the loan policy of title
insurance
ALTA Form 11-06
CLTA Form 110.5-06

Avoiding the loss of priority by partial reconveyances
n

n

n

n

Partial reconveyances may subject the construction lender’s lien to
a loss of lien priority.
Obtain a CLTA Series 111 endorsement in conjunction with any
partial reconveyance.
Consider the skill level of the person giving the partial
reconveyance.
Confirm that the documentation of the loan was proper from the
outset.
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n

Escrow conditions to close the construction loan
n

n

n

The Lender’s duty of disclosure to the title insurer
n

n

n

The Lender’s escrow instructions are delivered to both the title company
and the escrow agent
The Lender’s escrow instructions should disclose that there may have
been a commencement of the work of improvement
Exclusions from Coverage 3(a) and 3(b)
n Credit reports: First National Bank of Jeanerette v.
Lawyers Title Ins. Corp. (W.D. La. 2010) 2010
WL 3734056
n Appraisal reports: Stewart Title Ins. Co. v. Credit Suisse
(D. Id. 2015) 2015 U.S. Dist. Lexis and 2013 U.S. Dist.
Lexis 124843
Statutory duty of disclosure (i.e., California Insurance Code Section 332)

Title insurance coverage for the original loan and loan advances
n American Land Title Association (“ALTA”) Extended Coverage
Policy
n No “regional” exceptions
n Identify all persons who now have or may acquire an interest in
the property
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n

n

n
n

In many states you cannot rely on the preliminary report or a
commitment for title insurance to reflect the condition of title to the
property
Have adequate title insurance: (A) Loan amount; (B) value of the
completed improvements and (C) additional 25% to cover delay
Obtain co-insurance, reinsurance or a combination of the larger loan
Obtain the appropriate endorsements to the loan policy
n
n
n
n
n

n
n
n
n
n
n
n
n
n

ALTA 3.2-06 (zoning – land under development)
ALTA 6-06 (variable rate mortgage)
ALTA 8.2-06 (environmental like protection – commercial)
ALTA 9.7-06 (private rights – stating “none”)
ALTA 9.7-06 (restrictions, encroachments, minerals – land under
development)
ALTA 17-06 (access)
ALTA 17.2-06 (utility access)
ALTA 18-06 (single tax parcel)
ALTA 19.1 (contiguity)
ALTA 22-06 (location)
ALTA 24-06 (doing business)
ALTA 25-06 (same as survey)
ALTA 26-06 (subdivision)
ALTA 27-06 (usury)
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n

The lender’s risk of loss of title insurance coverage for mechanic’s
liens if the borrower defaults and the lender stops disbursements
n

n

n

n

Bankers Trust Company v. Transamerica Title Ins. Co. (10TH Cir. 1979) 594
F.2d 231 and its progeny
B&B Syndication Services, Inc. v. First American Title Ins. Co. (7th
Cir. 1979) 780 F.3d 825
Captivia Lake Investments, LLC v. Fidelity Nat. Title Ins. Co. (2018) 883
F.3d 1038

Risks to the lender of improper construction loan disbursements
n

n

n

n

Maintain a current list of all persons who are furnishing labor or material to
the project
Monthly check title to the Borrower’s property to determine what has been
recorded.
Who will make the loan disbursements
n Lender
n Fund control company
n Bond
n Insurance
n Title insurer
To whom should the loan proceeds be disbursed:
n Borrower
n General Contractor
n Jointly to the Borrower and the General Contractor
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n

Are the construction loan advances “optional” or “obligatory”
n

n

n

n

n

Do the loan documents automatically make an advance “optional” if a
default occurs?
Do the loan documents require that a default declared in writing by
the lender before the borrower is in default?
If the lender’s advance is “optional” it may be subordinate to junior
liens on the property
Protecting against an advance is made when the borrower is in
default

The Lender’s instructions to the disbursing party
n

n

n

n

n

There should be clear instructions to the disbursing party if the lender
is not disbursing the funds.
Funds should only be disbursed if the disbursement will be secured
by a first priority lien.
Before a disbursement is made, it should be determined if there are
any subordinate interests on the property.
If subordinate interests are identified, they should be requested to
subordinate to the disbursement(s) – and if there is no agreement, no
advances should be made until there is a satisfactory alternative.
An endorsement to the Loan Policy of Title Insurance should be
obtained when each disbursement is made.
41

n

Requirements for Final Advances
n

n
n
n

n

n

Determine whether the project has been completed in accordance
with the plans, specifications and all government requirements
(permits, etc.).
Obtain an “as-built” survey showing the location of the improvements.
Record a “valid” notice of completion (don’t be the “soap dish case”).
Obtain appropriate endorsements to the Loan Policy of Title
Insurance (CLTA 101.5 / CLTA 101.6).
Holdback disbursements.

The Doctrine of Good Faith and Fair Dealing Loan origination:
Construction Lender’s Potential Liability

n

Breach of the Construction Loan Agreement
Breach of the Implied Covenant of Good Faith and Fair
Dealing
Lender Activities beyond the Scope of a Traditional Lender
of Money and the Potential to Create Fiduciary Duty
The Lender’s Active Participation in the Construction as
Opposed to Normal Activities
Obtaining concessions via coercion / extortion
Abusing superior bargaining position
Fraud in the inducement

n

Abrupt change in established “course of conduct”

n
n

n

n

n
n
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n
n
n
n
n
n

n

Loan origination
n

n

Loan sales and participation interests.

Loan workouts
n
n

n

Participation interests.

Loan administration
n

n

Dishonesty lack of transparency with Borrower/ Guarantor
Improper Disbursement of Loan Funds
Termination of Loan Disbursement
Conditions for disbursement not satisfied by the Borrower
Borrower’s breach of loan agreement
Lender Taking Control of the Borrower

The “Protocol” or “Pre-Work-out” Agreement.
General Releases

Loan foreclosure
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DETERMINING WHETHER THE PROJECT
HAS LOST VALUE
A. Type of Property (i.e., Shopping Mall vs. Apartment
Building
B. Is the appraisal post COVID-19?
C. Did the appraisal specifically consider the potential adverse
impact of COVID-19 on the value of the property?

SLIDE 21

www.buchalter.com
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DOES COVID:19 EXCUSE PERFORMANCE
UNDER A CONSTRUCTION LOAN? (1 of 3)
A. Introduction
B. Whose Performance Might Be Excused
1. Lender
2. Take out Lender
3. Borrower
4. Guarantor
5. General Contractor
6. Sub-Contractor
7. Material Supplier
8. Buyer
9. Seller
10. Tenant(s)

SLIDE 43

www.buchalter.com
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DOES COVID:19 EXCUSE PERFORMANCE
UNDER A CONSTRUCTION LOAN? (2 of 3)
C. Impact of Covid: 19 On Construction
1. Construction Not Started
2. Start of Construction Delayed
3. Pace of Construction is Slowed Down
4. Cost of Construction is Increased
5. Construction is Stopped
6. Value of Completed Project is Decreased
7. Need to Preserve the Value of The Improvements Which
Have Already Been Constructed
8. Need to Maintain Insurance Coverage on Project

SLIDE 44

www.buchalter.com
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DOES COVID:19 EXCUSE PERFORMANCE
UNDER A CONSTRUCTION LOAN? (3 of 3)
D. Grounds For Non-Performance
1. Force Majeure
2. Material Adverse Change (“MAC”)
3. Impossibility
4. Emergency Orders
5. Decline in Value of the Project
6. Failure to Perform on Time
E. The Lender’s Response to Borrower’s Non-Performance
1. Loan Modification
2. Forbearance Agreement
3. Other Alternatives
F. Reputational Injury Based on the Lender’s Response

SLIDE 45

www.buchalter.com
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STOP PAYMENT NOTICES AND MECHANICS LIENS
A. What caused the problem?
B. Immediate demand upon borrower, guarantors, escrow
agent and title insurer.
C. Who is responsible?
D. How does the construction get completed?
E. The roll of tolling agreements.
F. The lender’s obligation to withhold funds upon receipt of a
Bonded Stop Notice.

SLIDE 53

www.buchalter.com
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THE LENDER’S OBLIGATION TO WITHHOLD FUNDS UPON RECEIPT
OF THE STOP NOTICE

•
•
•
•

Discretionary – if the stop notice is not bonded.
Obligatory – if the stop notice is bonded.
The lender’s liability for failure to withhold funds.
Clawback of your earned interest, points and fees?
Familian Corp. v. Imperial Bank (1989) 213 Call.App.3d
681 and Steiny & Co. v. Citicorp Real Estate, Inc. (1999)
72 Cal.App.4th 199.

SLIDE 54

www.buchalter.com
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TENDERING A COMPLAINT TO FORECLOSE A MECHANIC’S
LIEN TO THE LENDER’S TITLE INSURER AND ESCROW AGENT

• Claims against the title insurer.
• The Insurance Code and the California Fair Claims
Settlement Practices Regulations.
• Claims against the escrow agent.
• Should you have a tolling agreement?
• Monitoring the representation provided by the title
insurer and/or escrow agent.

SLIDE 55

www.buchalter.com
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LOAN DEFAULT AND DISPUTE RESOLUTION
• Jury waivers Grafton Partners v. Sup. Ct. (2005) 36 Cal.4th 944. (unenforceable
in California)
• Mediation (adding a requirement in the loan documents requiring mediation
before a lawsuit may be filed?)
• Arbitration
– Do you have one? Is it enforceable?
– Recommended provisions: opt-outs, retired judge, follows California law,
based on admissible evidence and the decision follows the law and the
facts.
– Federal arbitration act?
• Judicial Reference
• Litigation
– State Court
– Federal Court
SLIDE 57

www.buchalter.com
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n

CONCLUDING COMMENTS

52

n

QUESTIONS?

53

John L. Hosack—Presenter
John L. Hosack is a Shareholder in the firm’s Litigation Practice Group in Los
Angeles and a member of the firm's Mortgage Banking Group. Mr. Hosack
represents mortgage brokers, secured lenders and property owners at trial
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