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1.  Legal Description of Martinez Street Right of Way  
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LandAmerica Commercial Services - SF 
One Market Street, Suite 1850 
San Francisco, CA 94105 
Attn: Carol Carozza 
Phone: (415) 247-2421 
Fax: (415) 512-0146 

Our File No: SLC07011269 
Title Officer: Robert Bonus 
Email: rbonus@landam.com 
Escrow Officer: None 
Phone: (925) 335-3366 
Fax: (925) 335-9753 

 
Your Reference No:  
 
Property Address: ( BART)  Martinez Street, San Leandro, CALIFORNIA 
 

PRELIMINARY REPORT 
 
 
Dated as of December 4, 2007 at 7:30 a.m. 
 
 
In response to the above referenced application for a policy of title insurance, Commonwealth Land 
Title Insurance Company hereby reports that it is prepared to issue, or cause to be issued, as of 
the date hereof, a Policy or Policies of Title Insurance describing the land and the estate or interest 
therein hereinafter set forth, insuring against loss which may be sustained by reason of any defect, 
lien or encumbrance not shown or referred to as an Exception below or not excluded from coverage 
pursuant to the printed Schedules, Conditions and Stipulations of said policy forms. 
 
 
The printed Exceptions and Exclusion from the coverage of said Policy or Policies are set forth in 
Exhibit B attached.  Copies of the Policy forms should be read.  They are available from the office 
which issued this report. 
 
 
This report (and any supplements or amendments hereto) is issued solely for the purpose of 
facilitating the issuance of a policy of title insurance and no liability is assumed hereby.  If it is 
desired that liability be assumed prior to the issuance of a policy of title insurance, a Binder or 
Commitment should be requested. 
 
 
Please read the exceptions shown or referred to below and the exceptions and 
exclusions set forth in Exhibit B of this report carefully.  The exceptions and exclusions 
are meant to provide you with notice of matters which are not covered under the terms 
of the title insurance policy and should be carefully considered. 
 
 
It is important to note that this preliminary report is not a written representation as to 
the condition of title and may not list all liens, defects, and encumbrances affecting title 
to the land. 
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SCHEDULE A 
 
 
The form of policy of title insurance contemplated by this report is: 
 
 
To Be Determined 

 

 

 

 
The estate or interest in the land hereinafter described or referred to covered by this report is: 
 
 
A FEE 
 
 
Title to said estate or interest at the date hereof is vested in: 
 
 
Carl J. Graffenstatte, Jr. and Donna P. Graffenstatte, Co-General Partners of the 
Graffenstatte Family Limited Partnership, dated August 4, 2000, the Western Pacific 
Railroad Company, a corporation, San Francisco Bay Area Rapid Transit District, Pacific 
Gas and Electric Company, a corporation, Del Monte Corporation, a New York 
corporation, successor in interest by merger to California Packing Corporation, a New 
York corporation, Junior Monarch Hay Press Company, a California corporation, Chang 
Income Property Partnership, LP, San Leandro Land Series (R11), a Delaware limited 
partnership and the City of San Leandro, a municipal corporation, all as their interest 
may appear      
 
 
The land referred to herein is situated in the County of Alameda, State of CALIFORNIA, 
and is described as follows: 
 
 

SEE EXHIBIT “A” ATTACHED HERETO AND MADE A PART HEREOF 
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Exhibit “A” 
 
 
(City of San Leandro) 
 
All that portion of Martinez Street as it presently exists, lying within the City of San 
Leandro and being bounded on the Northwest by Davis Street and bounded on the 
Southeast by Thornton Street, Alameda County Records. 
 
 
 
Assessor’s Parcel Number:  None     
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SCHEDULE B 
 
At the date hereof Exceptions to coverage in addition to the printed exceptions and exclusions in 
said policy form would be as follows: 
 
 A. Property taxes, including general and special taxes, personal property taxes, are 
not currently    being assessed.   

  
 

  B. Supplemental or escaped assessments of property taxes, if any, assessed pursuant 
to the Revenue   and Taxation Code of the State of California. 

 
 
  1. Rights of the Public, County and/or City in that portion lying within the street as it 

now exists: 
 

 Street Name: Martinez Street 
 

  2. Any Rights of the Western Pacific Railroad Company as disclosed  by Assessor’s 
Maps. 

 
  3. Any Easements for public utilities lying within the herein described land. 
 
 
 
   END OF EXCEPTIONS 
 
 
 REQUIREMENTS: 
 
1. Information in possession of the Company indicates that a division of land, as defined in 

Government Code Section 66424, is contemplated in the current transaction, or has been 
divided from a previously existing parcel of land, and involves the land described in this report.  
Such division of land or contemplated division of land, would appear to fall within the purview 
of the Subdivision Map Act (commending with Government Code Section 66410), and as a 
prerequisite to the issuance of any title insurance at least one of the following requirements 
must be accomplished to the Company’s satisfaction: 

(A) That a Final (Tract) Map has been recorded in compliance with the Subdivision Map Act and 
related ordinances; 

(B) That a Parcel Map has been recorded in compliance with the Subdivision Map Act and 
related ordinances; or 

(C) That a Certificate of Compliance as provided for in the Subdivision Map Act has been 
recorded; or that other satisfactory evidence indicating compliance of nonviolation be 
furnished. 

 

2. Further requirements to be determined. 
 
 
 NOTES: 
 
      NOTE NO. 1: THERE ARE NO CONVEYANCES AFFECTING SAID LAND RECORDED WITHIN 
  TWO (2) YEARS OF THE DATE OF THIS REPORT. 

 
NOTE NO. 2: The charge for a policy of title insurance, when issued through this title 
order, will be  based on the basic (not short-term) title insurance rate. 
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NFORMATIONAL NOTES 

 
 
NOTE NO. 1:  PRIVACY NOTICE (15 U.S.C. 6801 AND 16 CFR PART 313): 
WE COLLECT NONPUBLIC PERSONAL INFORMATION ABOUT YOU FROM INFORMATION YOU 
PROVIDE ON FORMS AND DOCUMENTS AND FROM OTHER PEOPLE SUCH AS YOUR LENDER, REAL 
ESTATE AGENT, ATTORNEY, ESCROW, ETC. WE DO NOT DISCLOSE ANY NONPUBLIC PERSONAL 
INFORMATION ABOUT OUR CUSTOMERS OR FORMER CUSTOMERS TO ANYONE, EXCEPT AS 
PERMITTED BY LAW. WE RESTRICT ACCESS TO NONPUBLIC PERSONAL INFORMATION ABOUT YOU 
TO THOSE EMPLOYEES WHO NEED TO KNOW THAT INFORMATION IN ORDER TO PROVIDE 
PRODUCTS OR SERVICES TO YOU. WE MAINTAIN PHYSICAL, ELECTRONIC AND PROCEDURAL 
SAFEGUARDS THAT COMPLY WITH FEDERAL REGULATIONS TO GUARD YOUR NONPUBLIC 
PERSONAL INFORMATION. 

NOTE NO. 2:  SENATE BILL 2319 EFFECTIVE JANUARY 1, 1991, REQUIRES THAT UNLESS WAIVED 
BY THE CALIFORNIA FRANCHISE TAX BOARD, A BUYER MUST WITHHOLD FROM ANY SELLER WHO 
IS NOT A CALIFORNIA RESIDENT, A SUM EQUAL TO 3 1/3% OF THE SALES PRICE OF THE 
PROPERTY CONVEYED. 

NOTE NO. 3:  THE INFORMATION ON THE ATTACHED PLAT IS PROVIDED FOR YOUR 
CONVENIENCE AS A GUIDE TO THE GENERAL LOCATION OF THE SUBJECT PROPERTY.  THE 
ACCURACY OF THIS PLAT IS NOT GUARANTEED, NOR IS IT A PART OF ANY POLICY, REPORT OR 
GUARANTEE TO WHICH IT MAY BE ATTACHED. 

NOTE NO. 4:  CALIFORNIA INSURANCE CODE 12413.1 REGULATES THE DISBURSEMENT OF 
ESCROW AND SUBESCROW FUNDS BY TITLE COMPANIES.  THE LAW REQUIRES THAT FUNDS BE 
DEPOSITED IN THE TITLE COMPANY ESCROW ACCOUNT AND AVAILABLE FOR WITHDRAWAL 
PRIOR TO DISBURSEMENT.  FUNDS DEPOSITED WITH THE COMPANY VIA WIRE TRANSFER MAY BE 
DISBURSED UPON RECEIPT.  FUNDS DEPOSITED WITH THE COMPANY VIA CASHIER’S OR 
TELLER’S CHECKS DRAWN ON A CALIFORNIA BASED BANK MAY BE DISBURSED THE NEXT 
BUSINESS DAY AFTER THE DAY OF DEPOSIT.  IF FUNDS ARE DEPOSITED WITH THE COMPANY BY 
OTHER METHODS RECORDING AND/OR DISBURSEMENT MAY BE DELAYED.  ALL ESCROW AND 
SUBESCROW FUNDS RECEIVED BY THE COMPANY WILL BE DEPOSITED IN AN ESCROW ACCOUNT 
OF THE COMPANY IN A STATE OR NATIONAL BANK.  THE COMPANY MAY RECEIVE BENEFITS FROM 
SUCH BANKS BASED UPON THE BALANCES IN SUCH ACCOUNTS.  SUCH BENEFITS WILL BE 
RETAINED BY THE COMPANY AS PART OF ITS COMPENSATION FOR HANDLING SUCH FUNDS. 

NOTE NO. 5:  THE CHARGES WHICH THE COMPANY WILL MAKE FOR NEXT DAY MESSENGER 
SERVICES (I.E. FEDERAL EXPRESS, UPS, DHL, AIRBORNE, EXPRESS MAIL, ETC.) ARE $15.00 PER 
LETTER, STANDARD OVERNIGHT SERVICE, AND $25.00 FOR LARGER SIZE PACKAGES AND/OR 
PRIORITY DELIVERY SERVICES.  SUCH CHARGES INCLUDE THE COST OF SUCH MESSENGER 
SERVICE AND THE COMPANY'S EXPENSES FOR ARRANGING SUCH MESSENGER SERVICE AND ITS 
OVERHEAD AND PROFIT.  SPECIAL MESSENGER SERVICES WILL BE BILLED AT THE COST OF SUCH 
SERVICES.  THERE WILL BE NO ADDITIONAL CHARGE FOR PICK-UP OR DELIVERY OF PACKAGES 
VIA THE COMPANY'S REGULARLY SCHEDULED MESSENGER RUNS. 

WIRING INSTRUCTIONS FOR THIS OFFICE ARE: 

BANK OF AMERICA NT & SA 
Global Client Service-West 
275 Valencia Avenue 
CA7-701-02-66 
Brea, CA 92823-6340 
 
Credit To: Commonwealth Land Title Insurance Company 
 Account No. 12352-20225 
 ABA Routing Number 0260-0959-3 
 Order/Escrow No. SLC-07011269  
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OUR ORDER OR ESCROW NUMBER MUST ALWAYS BE REFERENCED 
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Exhibit B (Rev. 10/17/98) 

CALIFORNIA LAND TITLE ASSOCIATION 
STANDARD COVERAGE POLICY - 1990 

EXCLUSIONS FROM COVERAGE 
 
 The following matters are expressly excluded from the coverage of this policy and the Company will not pay loss or damage, costs, attorneys' fees or expenses which arise by reason of: 
1. (a) Any law, ordinance or governmental regulation (including but not limited to building or zoning laws, ordinances, or regulations) restricting, regulating, prohibiting or relating (i) the 
occupancy, use, or enjoyment of the land; (ii) the character, dimensions or location of any improvement now or hereafter erected on the land; (iii) a separation in ownership or a change in the dimensions or area of the 
land or any parcel of which the land is or was a part; or (iv) environmental protection, or the effect of any violation of these laws, ordinances or governmental regulations, except to the extent that a notice of the 
enforcement thereof or a notice of a defect, lien, or encumbrance resulting from a violation or alleged violation affecting the land has been recorded in the public records at Date of Policy. 
 (b) Any governmental police power not excluded by (a) above, except to the extent that a notice of the exercise thereof or notice of a defect, lien or encumbrance resulting from a violation or 
alleged violation affecting the land has been recorded in the public records at Date of Policy. 
2. Rights of eminent domain unless notice of the exercise thereof has been recorded in the public records at Date of Policy, but not excluding from coverage any taking which has occurred prior to Date of 
Policy which would be binding on the rights of a purchaser for value without knowledge. 
3. Defects, liens, encumbrances, adverse claims or other matters: 
 (a) whether or not recorded in the public records at Date of Policy, but created, suffered, assumed or agreed to by the insured claimant; 
 (b) not known to the Company, not recorded in the public records at Date of Policy, but known to the insured claimant and not disclosed in writing to the Company by the insured claimant 
prior to the date the insured claimant became an insured under this policy; 
 (c) resulting in no loss or damage to the insured claimant; 
 (d) attaching or created subsequent to Date of Policy; or 
 (e) resulting in loss or damage which would not have been sustained if the insured claimant had paid value for the insured mortgage or for the estate or interest insured by this policy. 
4. Unenforceability of the lien of the insured mortgage because of the inability or failure of the insured at Date of Policy, or the inability or failure of any subsequent owner of the indebtedness, to comply 
with the applicable doing business laws of the state in which the land is situated. 
5. Invalidity or unenforceability of the lien of the insured mortgage, or claim thereof, which arises out of the transaction evidenced by the insured mortgage and is based upon usury or any consumer credit 
protection or truth in lending law. 
6. Any claim, which arises out of the transaction vesting in the insured the estate of interest insured by this policy or the transaction creating the interest of the insured lender, by reason of the operation of 
federal bankruptcy, state insolvency or similar creditors' rights laws. 

EXCEPTIONS FROM COVERAGE - SCHEDULE B, PART I 
 This policy does not insure against loss or damage (and the Company will not pay costs, attorneys' fees or expenses) which arise by reason of: 
1. Taxes or assessments which are not shown as existing liens by the records of any taxing authority that levies taxes or assessments on real property or by the public records. 
 Proceedings by a public agency which may result in taxes or assessments, or notices of such proceedings, whether or not shown by the records of such agency or by the public records. 
2. Any facts, rights, interests, or claims which are not shown by the public records but which could be ascertained by an inspection of the land which may be asserted by persons in possession thereof. 
3. Easements, liens or encumbrances, or claims thereof, which are not shown by the public records. 
4. Discrepancies, conflicts in boundary lines, shortage in area, encroachments, or any other facts which a correct survey would disclose, and which are not shown by the public records. 
5. (a) Unpatented mining claims;  (b) reservations or exceptions in patents or in Acts authorizing the issuance thereof;  (c) water rights, claims or title to water, whether or not the matters 
excepted under (a), (b) or (c) are shown by the public records. 
 CLTA HOMEOWNER'S POLICY OF TITLE INSURANCE (6/2/98) 
 ALTA HOMEOWNER'S POLICY OF TITLE INSURANCE (10/17/98) 
 EXCLUSIONS 
In addition to the Exceptions in Schedule B, You are not insured against loss, costs, attorneys' fees, and expenses resulting from: 
1. Governmental police power, and the existence or violation of any law or government regulation.  This includes ordinances, laws and regulations concerning: 
a. building 
b. zoning 
c. Land use 
d. improvements on Land 
e. Land division 
f. environmental protection 
This Exclusion does not apply to violations or the enforcement of these matters if notice of the violation or enforcement appears in the Public Records at the Policy Date. 
This Exclusion does not limit the coverage described in Covered Risk 14, 15, 16, 17, or 24. 
2. The failure of Your existing structures, or any part of them, to be constructed in accordance with applicable building codes.  This Exclusion does not apply to violations of building codes if notice of the 
violation appears in the Public Records at the Policy Date. 
3. The right to take the Land by condemning it, unless: 
a. notice of exercising the right appears in the Public Records at the Policy Date; or 
b. the taking happened before the Policy Date and is binding on You if You bought the Land without Knowing of the taking. 
4. Risks: 
a. that are created, allowed, or agreed to by You, whether or not they appear in the Public Records; 
b. that are Known to You at the Policy Date, but not to Us, unless they appear in the Public Records at the Policy Date; 
c. that result in no loss to You; or 
d. that first occur after the Policy Date - this does not limit the coverage described in Covered Risk 7, 8.d, 22, 23, 24 or 25. 
5. Failure to pay value for Your Title. 
6. Lack of a right: 
a. to any Land outside the area specifically described and referred to in paragraph 3 of Schedule A; and 
b. in streets, alleys, or waterways that touch the Land. 
This Exclusion does not limit the coverage described in Covered Risk 11 or 18. 

AMERICAN LAND TITLE ASSOCIATION 
RESIDENTIAL TITLE INSURANCE POLICY (6-1-87) 

EXCLUSIONS 
 In addition to the Exceptions in Schedule B, you are not insured against loss, costs, attorneys' fees, and expenses resulting from: 
1. Governmental police power, and the existence or violation of any law or government regulation.  This includes building and zoning ordinances and also laws and regulations concerning: 
  * land use 
  * improvements on the land 
  * land division 
  * environmental protection 
 This exclusion does not apply to violations or the enforcement of these matters which appear in the public records at Policy Date. 
 This exclusion does not limit the zoning coverage described in Items 12 and 13 of Covered Title Risks. 
2. The right to take the land by condemning it, unless: 
  * a notice of exercising the right appears in the public records 
  * on the Policy Date 
  * the taking happened prior to the Policy Date and is binding on you if you bought the land without knowing of the taking 
3. Title Risks: 
  * that are created, allowed, or agreed to by you 
  * that are known to you, but not to us, on the Policy Date -- unless they appeared in the public records 
  * that result in no loss to you 
  * that first affect your title after the Policy Date -- this does not limit the labor and material lien coverage in Item 8 of Covered Title Risks 
4. Failure to pay value for your title. 
5. Lack of a right: 
  * to any land outside the area specifically described and referred to in Item 3 of Schedule A 
 OR 
  * in streets, alleys, or waterways that touch your land 
 
 This exclusion does not limit the access coverage in Item 5 of Covered Title Risks. 
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AMERICAN LAND TITLE ASSOCIATION LOAN POLICY (10-17-92) 
WITH ALTA ENDORSEMENT-FORM 1 COVERAGE 

and 
AMERICAN LAND TITLE ASSOCIATION LEASEHOLD LOAN POLICY (10-17-92) 

WITH ALTA ENDORSEMENT-FORM 1 COVERAGE 
EXCLUSIONS FROM COVERAGE 

 The following matters are expressly excluded from the coverage of this policy and the Company will not pay loss or damage, costs, attorneys' fees or expenses which arise by reason of: 
1. (a) Any law, ordinance or governmental regulation (including but not limited to building and zoning laws, ordinances, or regulations) restricting, regulating, prohibiting or relating to (i) the 
occupancy, use, or enjoyment of the land; (ii) the character, dimensions or location of any improvement now or hereafter erected on the land; (iii) a separation in ownership or a change in the dimensions or area of the 
land or any parcel of which the land is or was a part; or (iv) environmental protection, or the effect of any violation of these laws, ordinances or governmental regulations, except to the extent that a notice of the 
enforcement thereof or a notice of a defect, lien or encumbrance resulting from a violation or alleged violation affecting the land has been recorded in the public records at Date of Policy. 
 (b) Any governmental police power not excluded by (a) above, except to the extent that a notice of the exercise thereof or a notice of a defect, lien or encumbrance resulting from a violation or 
alleged violation affecting the land has been recorded in the public records at Date of Policy. 
2. Rights of eminent domain unless notice of the exercise thereof has been recorded in the public records at Date of Policy, but not excluding from coverage any taking which has occurred prior to Date of 
Policy which would be binding on the rights of a purchaser for value without knowledge. 
3. Defects, liens, encumbrances, adverse claims or other matters: 
 (a) created, suffered, assumed or agreed to by the insured claimant; 
 (b) not known to the Company, not recorded in the public records at Date of Policy, but known to the insured claimant and not disclosed in writing to the Company by the insured claimant 
prior to the date the insured claimant became an insured under this policy; 
 (c) resulting in no loss or damage to the insured claimant; 
 (d) attaching or created subsequent to Date of Policy (except to the extent that this policy insures the priority of the lien of the insured mortgage over any statutory lien for services, labor or 
material or to the extent insurance is afforded herein as to assessments for street improvements under construction or completed at Date of Policy); or 
 (e) resulting in loss or damage which would not have been sustained if the insured claimant had paid value for the insured mortgage. 
4. Unenforceability of the lien of the insured mortgage because of the inability or failure of the insured at Date of Policy, or the inability or failure of any subsequent owner of the indebtedness, to comply 
with applicable doing business laws of the state in which the land is situated. 
5. Invalidity or unenforceability of the lien of the insured mortgage, or claim thereof, which arises out of the transaction evidenced by the insured mortgage and is based upon usury or any consumer credit 
protection or truth in lending law. 
6. Any statutory lien for services, labor or materials (or the claim of priority of any statutory lien for services, labor or materials over the lien of the insured mortgage) arising from an improvement or 
work related to the land which is contracted for and commenced subsequent to Date of Policy and is not financed in whole or in part by proceeds of the indebtedness secured by the insured mortgage which at Date of 
Policy the insured has advanced or is obligated to advance. 
7. Any claim, which arises out of the transaction creating the interest of the mortgagee insured by this policy, by reason of the operation of federal bankruptcy, state insolvency, or similar creditors' rights 
laws, that is based on: 
 (i)  the transaction creating the interest of the insured mortgagee being deemed a fraudulent conveyance or fraudulent transfer; or 
 (ii)  the subordination of the interest of the insured mortgagee as a result of the application of the doctrine or equitable subordination; or 
 (iii) the transaction creating the interest of the insured mortgagee being deemed a preferential transfer except where the preferential transfer results from the failure: 
   (a) to timely record the instrument of transfer; or 
   (b) of such recordation to impart notice to a purchaser for value or a judgment or lien creditor. 
 The above policy forms may be issued to afford either Standard Coverage or Extended Coverage.  In addition to the above Exclusions from Coverage, the Exceptions from Coverage in a Standard 
Coverage policy will also include the following General Exceptions: 

EXCEPTIONS FROM COVERAGE 
 This policy does not insure against loss or damage (and the Company will not pay costs, attorneys' fees or expenses) which arise by reason of: 
1. Taxes or assessments which are not shown as existing liens by the records of any taxing authority that levies taxes or assessments on real property or by the public records. 
 Proceedings by a public agency which may result in taxes or assessments, or notices of such proceedings, whether or not shown by the records of such agency or by the public records. 
2. Any facts, rights, interests or claims which are not shown by the public records but which could be ascertained by an inspection of the land or by making inquiry of persons in possession thereof. 
3. Easements, liens or encumbrances, or claims thereof, which are not shown by the public records. 
4. Discrepancies, conflicts in boundary lines, shortage in area, encroachments, or any other facts which a correct survey would disclose, and which are not shown by the public records. 
5. (a) Unpatented mining claims; (b) reservations or exceptions in patents or in Acts authorizing the issuance thereof; (c) water rights, claims or title to water, whether or not the matters excepted under 
(a), (b) or (c) are shown by the public records. 

AMERICAN LAND TITLE ASSOCIATION OWNER'S POLICY (10-17-92) 
and 

AMERICAN LAND TITLE ASSOCIATION LEASEHOLD OWNER'S POLICY (10-17-92) 
EXCLUSIONS FROM COVERAGE 

 The following matters are expressly excluded from the coverage of this policy and the Company will not pay loss or damage, costs, attorneys' fees or expenses which arise by reason of: 
1. (a) Any law, ordinance or governmental regulation (including but not limited to building and zoning laws, ordinances, or regulations) restricting, regulating, prohibiting or relating to (i) the 
occupancy, use, or enjoyment of the land;  (ii) the character, dimensions or location of any improvement now or hereafter erected on the land;  (iii) a separation in ownership or a change in the dimensions or area of 
the land or any parcel of which the land is or was a part; or (iv) environmental protection, or the effect of any violation of these laws, ordinances or governmental regulations, except to the extent that a notice of the 
enforcement thereof or a notice of a defect, lien or encumbrance resulting from a violation or alleged violation affecting the land has been recorded in the public records at Date of Policy. 
 (b) Any governmental police power not excluded by (a) above, except to the extent that a notice of the exercise thereof or a notice of a defect, lien or encumbrance resulting from a violation or 
alleged violation affecting the land has been recorded in the public records at Date of Policy.  
2. Rights of eminent domain unless notice of the exercise thereof has been recorded in the public records at Date of Policy, but not excluding from coverage any taking which has occurred prior to Date of 
Policy which would be binding on the rights of a purchaser for value without knowledge. 
3. Defects, liens, encumbrances, adverse claims or other matters: 
(a) created, suffered, assumed or agreed to by the insured claimant; 
 (b) not known to the Company, not recorded in the public records at Date of Policy, but known to the insured claimant and not disclosed in writing to the Company by the insured claimant 
prior to the date the insured claimant became an insured under this policy; 
 (c) resulting in no loss or damage to the insured claimant; 
 (d) attaching or created subsequent to Date of Policy; or 
 (e) resulting in loss or damage which would not have been sustained if the insured claimant had paid value for the estate or interest insured by this policy. 
4. Any claim, which arises out of the transaction vesting in the insured the estate or interest insured by this policy, by reason of the operation of federal bankruptcy, state insolvency, or similar creditors' 
rights laws, that is based on: 
 (i) the transaction creating the estate or interest insured by this policy being deemed a fraudulent conveyance or fraudulent transfer; or 
 (ii) the transaction creating the estate or interest insured by this policy being deemed a preferential transfer except where the preferential transfer results from the failure: 
  (a) to timely record the instrument of transfer; or 
  (b) of such recordation to impart notice to a purchaser for value or a judgment or lien creditor. 
 The above policy forms may be issued to afford either Standard Coverage or Extended Coverage.  In addition to the above Exclusions from Coverage, the Exceptions from Coverage in a Standard 
Coverage Policy  
ill also include the following General Instructions: 
 This policy does not insure against loss or damage (and the Company will not pay costs, attorneys' fees or expenses) which arise by reason of: 
1. Taxes or assessments which are not shown as existing liens by the records of any taxing authority that levies taxes or assessments on real property or by the public records. 
 Proceedings by a public agency which may result in taxes or assessments, or notices of such proceedings, whether or not shown by the records of such agency or by the public records. 
2. Any facts, rights, interests or claims which are not shown by the public records but which could be ascertained by an inspection of the land or by making inquiry of persons in possession thereof. 
3. Easements, liens or encumbrances, or claims thereof, which are not shown by the public records. 
4. Discrepancies, conflicts in boundary lines, shortage in area, encroachments, or any other facts which a correct survey would disclose, and which are not shown by the public records. 
5. (a) Unpatented mining claims; (b) reservations or exceptions in patents or in Acts authorizing the issuance thereof;  (c) water rights, claims or title to water, whether or not the matters excepted under 
(a), (b) or (c) are shown by the public records. 
 






