GMAC Mortgage

October 27, 2009 Note: Please ensure the
closing Agent is provided
with a copy of this letter.

Re: Account Number: ]

Dear: SRR

This letter will confirm our acceptance of the short payoff on the above referenced property. We agree to accept the proceeds
generated by the $182,000.00 "as is condition” purchase as full and final satisfaction on the first mortgage indcbtedness on the
above referenced property. This agreement is subject to the following:

* Net proceeds to be no less than $155,706.02
* SELLER TO NET ZERO.

* This transaction may not involve a third party who receives a deed prior to this closing or after this closing and
before recording of the deed to the purchaser.

* PROCEEDS IN CERTIFIED FUNDS MUST BE EXPRESSED MAILED TO:

GMAC Mortgage, LLC

Aun: Loss Mitigation/Christine Still
3451 Hammond Avenue

Waterloo, 1A 50702

* HUD-1 Settlement Statement MUST be faxed 48 hours before closing for approval. Please fax to (866) 921-8930.

¢ The following closing costs have been approved and should not cxcced the given amount:

2nd Mortgage $3,000.00
Property Tax $1,116.78
Commission $10,920.00
Sctticment Fee $1,500.00
Title insurance §957.00
Wire Fec $15.00
City/County Stamps $200.20
Hazard Disclosure $125.00
HOA $3,000.00
Concessions $5,460.00

Any reduction in the approved closing costs must be added to the net proceeds.

* We will prepare a release of licn and send to the title company for secording.

* Escrow to close on or before November 16, 2009.

* The attached documents neced to be signed and returned prior to closing.

* All escrow surplus and credits MUST be added to the net proceeds.

* The HUD 1 Settlement statcment must be signed by buyers, scliers and scttiement agent.

* Copy of proceed check and HUD1 settlement statement must be FAXED to our office (866)921-8930, within 24
hours of closing. Any delay in the receipt of the documents will result in $100.00 fee per day along with the per diem
interest of $61.49 each day and any extension of the closing date will require prior approval.



If any of the above demands are not met, the Net Proceeds will not be accepted and the satisfaction will be delayed
at your expense.

The release of the lien will be sent to the name and address of the title company you have provided and that will conduct the
closing of the sale of the property. Pleasc note that the releasc of the lien will not be sent out until the above proceeds arc
reccived. It will then be their responsibility to casurc proper recording of the release of the lien.

A "Short" or "Negotiated" Payoff of your mortgage loan may have tax consequences. To determine if, or to what
extent, you have any tax liability, you are encouraged to contact a tax professional.

If you have any questions feel fi

Sincerely, (’ (

to contact me at (319) 236-7611.

-~

Christine Still
Loss Mitigation

Attachments



