PURCHASE AND SALE CONTRACT FOR
REAL ESTATE OWNED (REO}

WHEN SIGNED THIS DOCUMENT CREATES A BINDING CONTRACT. BUYER MAY WISH
TO CONSULT THEIR OWN ATTORNEY BEFORE SIGNING.

SELLER: STATE OF NEW YORK MORTGAGE AGENCY
ADDRESS: 641 Lexington Avenue
' - New York, NY 10022
PURCHASER:
ADDRESS:

Qffer to Purchase

Buyer offers to purchase the property from Seller on the following terms:
1. PROPERTY DESCRIPTION
Address (including zip code}:

Tax Account No.:

Description of Property: family dwelling with car [} attached
[] detached garage. Approximate lot size: .

2. PERSONALTY STATEMENT

Seller releases all claims to personalty on premises, but makes no representation or warranties
as to title or condition thereof.

3. PRICE: AMOUNT AND HOW IT WILL BE PAID

The purchase price is $ . Buyer shall receive credit at closing for any
deposit made by Buyer as specified in paragraph 4 of this contract. The balance of the purchase price
shall be paid: [Check applicable provision(s)]

A. [ ] Allin cash or certified check at closing. Regardless of local custom and practice, attorney trust
or escrow account checks are NOT acceptable, and will be rejected.

B. [T New Mortgage Loan. This offer is subject to Buyer obtaining a first mortgage loan commitment
in the amount of $ for a term of years. Buyer shall apply, within 3 days after final
approval by buyer’s and seller’s attorney of this contract, for this loan and Buyer shall have untit

to obtain such a written mortgage commitment. if Buyer cannot
obtain a written mortgage commitment within this time, either Buyer or Seller may cancel this contract
in writing without any further liability to the other and deposit shall be returned to Buyer. Aill monies
used to pay the purchase price must be is cash or certified check. Regardless of local custom and
practice, attorney trust account checks are not acceptable and will be rejected.
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4. DEPOSIT BY BUYER .

The Buyer hereby submits a deposit equal to § , in cash, bank certified check, or
money order, payable to , and which will be held by either the
Seller's broker or Seller’s counsel in a non-interest bearing account at Bank.
In the case of Seller’s counsel holding the deposit, the same shall be held in an attorney trust
account at Bank.

5. CLOSING DATE AND PLACE

(a) The transfer of the title to the property shall take place at the office of Seiler’s or Buyer's
attorney on or before or within five (5) days of loan approval by the lender, whichever
is earlier. The closing date may be extended by the Seller in its sole and absolute discretion.

(b) Time is of the essence with respect to all dates specified in the contract,
addendums, riders, or amendments thereto. This means that all deadlines are intended to be strict
and absclute.

{c) In the event Seller agrees to an extension of the closing date, a per diem

penalty of $100 will be charged. If the sale does not close by the end of the extension period, Selier,
at its option, may terminate the contract and retain Buyer's deposit as damages in addition to
pursuing any other legal action against buyer.

6. SURVEY. Seller will not provide purchaser with a survey.

7. ABSTRACT OF TITLE. Except as stated in paragraph 8(B)(2)Seller
shall not provide purchaser with, nor pay for, an abstract of title.

8.  INSURABLE TITLE.

A, Uniless otherwise indicated below, seller shall furnish purchaser, at Seller's expense, a fee title
policy, with coverage in the amount of the purchase price.

1 HwWe will obtain a fee title policy and/or title exam at my/our expense.

B. in the event purchaser chooses to obtain their own fee policy and/or title exam, seller will
provide evidence of insurable title by providing purchaser(s) with one or more of the foilowing:

1) Copy of preliminary or final title report insuring the mortgage that was foreclosed upon.
2)  Copy of stub search beginning from the time the last owner took title, re-dated through the title
transfer to Seiler or the entity that Seller services for.

Under the terms of this paragraph 8 (B), Purchaser is responsible for the cost of any additional titie
evidence including, but not limited to, preparation or expansion of search, title insurance, and/or
survey.

Purchaser must notify seller’s attorney of any and all title objections at least ten days before closing,
or all objections to title shalil be waived. If Selier cannot cure said objections after a good faith effort,
or to do so would delay closing beyond the original or any extended closing date, purchaser agrees to
accept a fee title policy, as stated above, at seller’s expense.

if a mortgagee policy is required, purchaser shall be responsibie for payment of the full premium.

9. DEED. Seller shall transfer title to buyer using a Bargain and Sale Deed.
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10.

QUALITY OF TITLE

The deed and other documents delivered by Sefler shall be sufficient to convey insurable title in “fee
simple” (the term “fee simple” is a legal term which describes the most complete interest that can be
obtained in real property) to the property free and clear of all liens and encumbrances. However,
Buyer agrees to accept title to the property subject to restrictive covenants of record common to the
tract or subdivision of which the property is a part, provided these restrictions have not been violated
and if they have been violated, that the time for anyone to complain of these violations has expired.
Buyer also agrees to accept title to the property subject to public utility easements as long as those
easements do not interfere with any buildings on the property.

11.

RECORDING COST, TRANSFER TAX AND CLOSING ADJUSTMENTS

Buyer shall pay for recording of the deed, gains tax affidavit and equalization form. In addition,

any transfer tax due shall be paid for by Buyer. Current taxes, water charges, pure water changes,
sewer changes, garbage collection charges, fuel oil adjustments and the like shall be adjusted pro-rata
between Seller and Buyer as of the date of closing. Buyer shall be responsible for all lender-related

costs.

Any assessments shall also be pro-rated unless said assessments are levied after the date of this
contract in which case Buyer shali be responsible for payment of the full assessment.

12.

13.

14.

15.

OCCUPANCY/REPAIRS/ALTERATIONS

Buyer shall be entitied to possession at closing. Pre-occupancy is not allowed without consent
of seller. Buyer has no right to make any repairs or alterations to the premises prlor to ciosing
without consent of seller. .

RISK OF LOSS

Risk of loss or damage to the property until transfer of title shall he assumed by the Seller. If
any substantial damage to the property occurs prior to transfer, either Buyer or Seller shail have
the option of canceling this contract without any further liability to the other and the deposit
shall be returned to Buyer.

CODE COMPLIANCE

Buyer is responsible for any Federal, State, County or local statutes, codes or ordinance
compliance.

CONDITION OF PROPERTY

Buyer is aware that Seller acquired the subject real property through forectosure and that Seller
is selling and Buyer is purchasing the property in “as is” condition without representation or
warranties of any kind either express or implied, by Seller or its agents.

a) Buyer acknowledges for Buyer, and Buyer's heirs, successors and assigns, that the
Buyer has been given a reasonable opportunity to inspect and investigate the property and ail
improvement thereon, either independently or through agents of Buyer’s choosing, and that in
purchasing the property, Buyer is not relying on any representations of Seiler and/or its agents,
as to its fitness for any particular use, the condition or safety of. electrical, plumbing, heating,
sewage, roof, air conditioning, if any, foundations, soil and geology, lot size or suitability of the
property and/or utilities are in working order and/or that the improvements are structurally
sound and/or in compliance with any city, county, state and/or federal statutes, codes or
ordinances.
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b) Buyer further acknowledges that they are relying solely upon his/her/their own
inspections of such property and not upon any representation made to them by any
person, and is purchasing subject property in the condition in which it now is, without
any obhgatlon on the part of the Seller to make any changes, alterations, or repairs
“thereto. ’

c) Buyer further acknowledges, “as is” encompasses any encroachments affecting the
property. Seler does not warrant there are no encroachments affecting the property and
shall not be responsible for remedying any such encroachments which may exist.

d) Seller does not warrant the existing structure as to its habitability or suitability of
occupancy. Buyer assumes the responsibility to check with appropriate planning
authorities for intended use and holds Seller and broker harmiless as to suitability for
Buyers intended use.

e) Seler gives no warranties of fithess, either expressed or implied, régarding such
personal property that belongs to Seller, which is transferred as a part of the purchase.

f) Buyer further acknowledges and accepts the property in “AS-IS” condition at the time of
closing, including without limitation any hidden defects or environmental conditions
affecting the property {including but not limited to mold, mildew, microscopic organisms,
lead paint, fuel oil, allergens, or other toxic substances of any kind), whether known or
unknown and whether or not such defects or conditions were discoverable through
inspection.

16. BUYER'S INSPECTION

Seller authorizes Purchaser, at Purchaser’'s expense, to make a complete inspection of
the property within seven (7) days from the date of this Contract of Sale. The purpose of the
inspection will be to inform Purchaser in a written report of whether the property is in a condition
materially different than Purchaser expected when executing the Contract of Sale. Purchaser
acknowledges that it is purchaser's sole responsibility to obtain inspection reports by qualified
professionals on the appliances, structural components, and alterations or additions to the property
and to determine the presence of any foxic or hazardous substances on the property which would
make it uninhabitable or dangerous to the heaith of the occupants, or other factors regarding the
property about which the Purchaser may be concerned. No inspections may be made by any building
or zoning inspector or government employee without the prior written consent of Seller.

If the result of the applicable inspection(s) indicates that substantial repairs must be done to the
property, the Seller shall have the opportunity to make repairs to eliminate the objection(s). if Seller
elects not to repair, the Buyer may cancel this contract or proceed to a closing without any abatement
of the purchase price.

If no written objection to the applicable inspections are raised by the Buyers within ten (10)
days of the execution of this contract the contingency herein is deemed satisfied by the Buyer and the
contract shal continue in full force.

17. DEPOSIT FORFEITED IF BUYER DEFAULTS

If Buyer fails to complete Buyer’'s part of this agreement, Buyer

agrees that the deposit will be kept by the Seller and that the Seller may cancei the contract by
giving written notice to Buyer. Buyer further agrees that Seller's receipt of the deposit will not
mean that Seller cannot pursue any other legal rights Seller may have against Buyer, including,
but not limited to, a lawsuit to be repaid for the commissions Seller owes broker.
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18.

19.

20.

21.

22.

23.

24,

SELLER’S LIABILITY

In the event Seller fails to complete any part of this contract, its liability to Buyer shall be limited
to and completely satisfied by a return of the deposit made thereon.

LIFE OF OFFER

Seller shall have at least ten (10) days from receipt of this offer to accept or counter this offer,
All offers must be sent by certified mail.

RESPONSIBILITY OF PERSONS UNDER THIS CONTRACT

If more than one person signs this contract as Buyer, each person and any party who takes over
that persons legal position will be responsible for keeping the promise made by Buyer in this
contract.

BROKER

Seller recognizes that & were the
brokers who brought about this transaction and that no commission is due unless title transfers
pursuant to this contract but that no commission will be paid if this transaction faiis to close for
any reason whatsoever. If the Purchaser is a licensed Real Estate Broker, they certify that no
commission will be paid to them on this transaction.

ATTORNEY APPROVAL CONTINGENCY

This Contract is contingent upon approval by attorneys for Seller and Purchaser by the third
business day following receipt by each party’s attorney of a complete copy of the fully executed
Contract (“Approval Period”). If either party does not identify an attorney and deliver a
complete copy of the fully executed Contract to an attorney by the second business day
following execution of the Contract by all parties, this attorney approval contingency is deemed
waived by that party. If either party’s attorney disapproves this Contract before the end of the
Approval Period, this Contract is deemed cancelled. If either party’s attorney conditionalily
approves this Contract before the end of the Approval Period, either party may cancel this
Contract at any time prior to unconditional approval of a Contract by attorneys for both parties.
If a party’s attorney neither approves nor disapproves this Contract by the end of the Approval
period, this attorney approval contingency is deemed waived by that party. Approval or
disapproval must be in writing and must be received by the attorney representing the other
party, if known, or the other party hefore the expiration of the Approval Period. A copy of the
approval or disapproval should be mailed to the real estate brokers,

PROPERTY CONDITION DISCLOSURE STATEMENT

Buyer hereby acknowledges that this transfer is exempt from the requirement under NYS Real
Property Law Article 14, Section 460-467. Pursuant to the provisions of Section 463
(Exemptions) of said Article, Seller is not required to provide Buyer with a Property Condition
Disclosure Statement.

ENTIRE AGREEMENT

This contract, when completely filled out and when signed by both Buyer and Seller, will be the
record of the complete agreement between the Buyer and Seller concerning the purchaser and
sale of the property. No verbal agreements or promises will be binding on either the Buyer or
Seller unless they are written down and signed by both the Buyer and Seller. In addition to the
Lead Based Paint Rider, and Disclosure Regarding Real Estate Agency Relationships, there are
-0- {insert number) Addendums to this Contract.
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Purchaser
SS#

Date

Purchaser
Ss#

Date

Purchaser
SS5#

Date

Seller
SSH#

Date

By:

Title:

SELLER’S ATTORNEY

Steven Baum P.C,

Firm
Steven Baum

Attorney
220 Northpointe Pkwy, Suite G

Address
Amberst, NY 14228

City, State, ZIP
Steven 716-204-2400

Tei No.
716-204-

Fax No.
shaum@mbaum.com

e-mail

LISTING REAL ESTATE AGENT

Broker

Agent

Address

City, State, ZIP

Tel. No.

Fax No.

e-mail

PURCHASER'S ATTORNEY

Firm

Attorney

Address

City, State, ZIP

Tel No.

Fax No.

e-mail

SELLING REAL ESTATE AGENT

Broker

Agent

Address

City, State, ZIP

Tel No.

Fax No.

e-mail



LEAD COMPLIANCE ADDENDUM TO PURCHASE AND SALE CONTRACT FOR RESIDENTAL PROPERTY
DISCLOSURE OF INFORMATION ON LEAD-BASED PAINT AND LEAD-BASED PAINT HAZARDS

Selier; SONYMA Buyer: Property:

~ LEAD WARNING STATEMENT

Every purchaser of any interest in residential real property on which a residential dwelling was built prior to 1978
is notified that such property may present exposure to lead from lead-based paint that may place young children
at risk of developing lead poisoning. Lead poisoning in young children may produce permanent neurological
damage, including learning disabilities, reduced intelligence quotient, behavioral problem, and impaired memory.
Lead poisoning also poses a particular risk to pregnant women. The seller of any interest in residential reai
property is required to provide the buyer with any information on lead-based paint hazards from risk
assessments or inspections in the seller's possession and notify the buyer of any known lead-based paint
hazards. A risk assessment or inspection for possible lead-based paint hazards is recommended prior fo
purchase.

LEAD-BASED PAINT INSPECTION CONTINGENCY
Buyer has the option of conducting a professional lead-based paint risk assessment or inspection of the property within
ten calendar days after acceptance of the contract. Buyer shall elect either option below:

] This contract IS contingent upon a professional risk assessment or inspection of the property for the presence of
lead-based paint and/or lead-based paint hazards at the Buyer expense on or before the 10™ calendar-day after
contract acceptance. If Buyer is not satisfied with the inspection and/or risk assessment report, Buyer shall
deliver to the seller a written notice listing the specific deficiencies and corrections needed, together with a copy of
the inspection andlor risk assessment report. Upon receipt of such notice, the seller and buyer shall have 10
calendar days to enter into a written agreement addressing the Buyer's objections. |f a written agreement is not
reached within the time period stated, either Buyer or Seller may cancel this contract by written notice to the other
and any deposit shall be returned to the Buyer. If the agreement requires the Sefier to correct the condition(s), at
the Seller's expense, the Seller shall furnish the Buyer with certification from a risk assessor or inspector
demonstrating that the condition(s) has(have) been remedied before the date of the closing. If-this contingency is
not satisfied within the time period stated, either party may cancel this contract by written notice to the other, and
any deposit shall be returned to the Buyer.

] This contract is NOT contingent upon a risk assessment or inspection of the property for the 'presence of lead-
based paint and/or lead-based paint hazards. Buyer waives the opportunity to conduct a risk assessment or
inspection for the presence of lead-based paint and/or lead-based paint hazards, :

LEAD WARNING CERTIFICATION AND ACKNOWLEDGEMENT
Seller's Disclosure:
Selter has NO actual knowledge of lead-based paint and/or lead-based paint hazards in the housing.
Seller has NO reports pertaining to lead-based paint and/or lead-based paint hazards in the housing.

Buyer's Disclosure:
Buyer has received a 10-day opportunity (or mutually agreed upon period) to conduct a risk assessment or
inspection for the presence of lead-based paint and/or lead-based paint hazards; or

B Buyer has waived the opportunity to conduct a risk assessment or inspection for the presence of lead-based
paint and/or lead-based paint hazards.

Certification of accuracy. The following parties have reviewed the above information and certify, to the best of their

knowledge, that the information provided by each of them individually (but not as to the statements of any other party} is
true and accurate.

Buyer: Date: Seller: Date:

Agent: Agent:
The Agent has informed the Seller of the Seller’s obligations under the Residential Lead-Based Paint Hazard Reduction
Act of 1992 (42 U.S.C. 4582(d)) and is aware of his/her responsibility to ensure compliance.




DISCLOSURE REGARDING REAL ESTATE AGENCY RELATIONSHIPS
Before you enter into a discussion with a real estate agent regarding a real estate transaction, you should understand
what type of agency relationship you wish to have with that agent. New York State law requires real estate licensees who
are acting as agents of buyers-or sellers of property to advise the potential buyers or sellers with whom they work of the
nature of their agency relationship and the rights and obligations it creates.
GENERAL CONSIDERATIONS
You should carefully read all agreements to ensure that they adequately express your understanding of the transaction. A
real estate agent is a person qualified to advise about real estate. If legal, tax or other advice is desired, consult a
competent professional in that field. Throughout the transaction you may receive more then one-disclosure form. The law
requires each agent assisting in the transaction to present you with this disclosure form. You should read its contents
each time it is presented to you, considering the relationship between you and the real estate agent in your specific
transaction.
SELLER’S OR LANDLORD’'S AGENT
If you are interested in selling or leasing real property, you can engage a real estate agent as a seller's agent. A seller's
agent, including a listing agent under a listing agreement with the seller, acts solely on behalf of the seller. You can
authorize a seller's or landlord’'s agent to do other things including hire subagents, broker's agents or work with other
agents such as buyer's agents on a cooperative basis. A subagent, is one who has agreed to work with the seller's agent,
often though a multiple listing service. A subagent may work in a different real estate office. A sefier's agent has, without
limitation, the following duties to the seller: reasonable care, undivided loyalty, and confidentiality, full disclosure,
obedience and duty to account. The obligations of a seller's agent are also subject to any specific provisions set forth in
an agreement between the agent and the seller. In dealings with the buyer, a seller's agent should (a) exercise
reasonable skill and care in performance of the agent's duties; (b) deal honestly, fairly and in good faith; and (c} disclose
all facts known to the agent materially affecting the value or desirability of property, except as otherwise provided by law.
BUYER’S OR TENANT’S AGENT
If you are interested in buying or leasing real property, you can engage a real estate agent as a buyer or tenant's agent.
A buyer's agent acts solely on behalf of the buyer. You can authorize a buyer's agent to do other things including hire
subagents, broker's agents or work with other agents such as seller's agents on a cooperative basis. A buyer's agent
has, without limitation, the following fiduciary duties to the buyer: reasonable care, undivided loyalty, and confidentiality,
full disclosure, obedience and duty to account. The obligations of a buyer's agent are also subject to any specific
provisions set forth in an agreement between the agent and the buyer. In dealings with the seller, a buyer's agent should
(a) exercise reasonable skill and care in performance of the agent's duties; {(b) deal honestly, fairly and in good faith; and
(c) disclose all facts known to the agent materially affecting the buyer's ability andfor willingness to perform a contract to
acquire seller's property that are not inconsistent with the agent’s fiduciary duties to the buyer.
BROKER’S AGENT
As part of your negotiations with a real estate agent, you may authorize your agent to engage other agents whether you
are a buyer/tenant or seller/landlord. As a general rule, those agents owe fiduciary duties to your agent and to you. You
are not vicariously liable for their conduct.

_ ACKNOWLEDGEMENT OF THE PARTIES TO THE CONTRACT
| have received, read and undersiand this disclosure notice.

{ understand that {licenses) of

{Firm) is

I an agent of the seller/landlord
1 an agent of the buyer/tenant

| also understand that  {licensee) of

{Firm) is

] an agent of the sellerflandiord
] an agent of the buyer/tenant

Buyer: Date: Seller: Date:




THE LANGUAGE IN THIS RIDER SHALL SUPERSEDE ANY LANGUAGE IN
THE CONTRACT TO THE CONTRARY.

L "AS IS" PROVISION: FORECLOSURE DISCLOSURE

A. Buyer is aware that Seller acquired the subject real property through
foreclosure and that Seller is selling and Buyer is purchasing the property in "as is"
condition without representations or warranties of any kind either expressed or
implied, by Seller or its agents, except as follows:

NO EXCEPTIONS.

B. Buyer acknowledges for Buyer and Buyer's heirs, successors and assigns, that
Buyer has been given a reasonable opportunity to inspect and investigate the property and all
improvements thereon, either independently or through agents of Buyer's choosing, and that in
purchasing the property, Buyer is not relying on any representations of Seller and/or its agents, as
to its fitness for any particular use, the condition or safety to: electrical, plumbing, heating,
sewage, roof, air conditioning, if any, foundations, soils and geology, lot size or suitability of the
property and/or its improvements for particular purposes, or that any appliances, if any, plumbing
and/or utilities are in working order and/or that the improvements are structurally sound and/or in
compliance with any city, county, state and/or federal statutes, codes or ordinances, Buyer shall
be responsible for any federal, state or local statute, code or ordinance compliance.

C. Buyer further states that they are relying solely upon his/her/their own inspections of
subject property and not upon any representation made to them by any person, and is purchasing
subject property in the condition in which it now is, without any obligation on the part of the
Seller to make any changes, alterations, or repairs thereto.

D.  Seller does not warrant existing structure as to its habitability or suitability for
occupancy. Buyer assumes responsibility to check with appropriate planning authority for
intended use and holds Seller and broker harmless as to suitability for Buyers intended use.

E.  Seller gives no warranties of fitness, either expressed or implied, regarding such
personal property that belongs to Seller which is transferred as a part of the purchase.

Buyer Initial: Selier Initial:
172



i1 TITLE EVIDENCE

SELLER WILL PROVIDE EVIDENCE OF INSURABLE TITLE BY PROVIDING
PURCHASER(S) WITH ONE OR MORE OF THE FOLLOWING:

A Copy of preliminary or final title report insuring the morigage which was foreclosed
upon.

B.  Copy of stub search beginning from the time the last owner took title, redated upon to the
title transfer to Seller or the entity that Seller is servicer for.

C. Seller will provide a copy of an existing survey of the premises, if Seller has the same in its
possession.

D.  Purchaser is responsible for the cost of any additional title evidence including, but not
limited to, preparation or expansion of search, title insurance, and/or survey.

II. OQCCUPANCY

Buyer shall be entitled to possession at closing. Pre-occupancy is not allowed without
written consent of Seller.

v. REPAIRS/ALTERATIONS

There is no right of buyer to make any repairs or alterations to the premises prior to
closing, unless written consent of Seller is received.

V. PEST INSPECTION

Buyer shall be responsible for cost of any pest inspection
VI. DEED
Seller shall convey title to the subject property by Bargain and Sale Deed.

VII. TRANSFER TAX AND RECORDING FEES

SONYMA is legally exempt from all recording taxes and fees associated with the
sale of its owned real estate.

Seller Date Purchaser Date
By:

Title: Purchaser Date
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