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Westlake Portfolio Management Repossession Policy is a crucial aspect of the company's operational
framework, aimed at providing clarity and consistency in the management of repossessed assets. As
an integral part of their risk management strategy, this policy outlines the procedures and actions the
company will take when a borrower defaults on their obligations. The repossession policy not only
protects the interests of Westlake Portfolio Management but also ensures that the process is
conducted fairly and transparently for all parties involved.

Understanding Repossession

Repossession is the legal process through which a lender takes back an asset that was used as
collateral for a loan, typically due to non-payment by the borrower. In the case of Westlake Portfolio
Management, repossession may involve vehicles, equipment, or other financed assets. Understanding
the intricacies of this process is essential for both borrowers and lenders.

What Triggers Repossession?

Several factors may lead to repossession, including:

1. Default on Payments: Missing one or more loan payments is the primary trigger for repossession.
2. Breach of Contract: Violating terms outlined in the financing agreement, such as failing to maintain
insurance or using the asset improperly, can lead to repossession.

3. Bankruptcy: If a borrower files for bankruptcy, the lender may initiate repossession to recoup
losses.



The Legal Framework of Repossession

Repossession is governed by state and federal laws, which dictate how and when a lender can reclaim
an asset. Westlake Portfolio Management adheres to these legal standards to ensure that all
repossession activities are compliant with the law. This includes:

- Providing adequate notice to the borrower before repossession.
- Ensuring that the repossession is conducted without breach of peace.
- Allowing the borrower the opportunity to cure the default before repossession occurs.

Westlake Portfolio Management's Repossession Policy

Westlake Portfolio Management's repossession policy is meticulously designed to balance the
interests of the company with those of its customers. The following sections outline the key
components of this policy.

Notification Process

Before initiating repossession, Westlake Portfolio Management follows a structured notification
process:

1. Initial Contact: After a payment is missed, the company will attempt to contact the borrower via
phone and written communication to discuss the delinquency.

2. Final Notice: If the borrower fails to respond or remedy the situation, a final notice will be sent,
informing them of the impending repossession action.

3. Opportunity to Cure: The policy allows the borrower a specific period (usually defined in the
financing agreement) to make up missed payments before repossession proceedings begin.

Repossession Procedures

Should the situation not be resolved through communication and negotiation, Westlake Portfolio
Management will proceed with repossession. The procedures include:

- Engagement of Repossession Agents: Westlake may hire licensed repossession agents who are
trained to carry out the process ethically and legally.

- Asset Identification: Agents will identify the asset to be repossessed based on documentation and
prior communications with the borrower.

- Execution of Repossession: The actual repossession will be conducted in a manner that minimizes
disruption and adheres to legal requirements.

Post-Repossession Process



Once an asset is repossessed, Westlake Portfolio Management follows a systematic approach to
manage the asset effectively:

1. Inventory and Assessment: The repossessed asset is inventoried and assessed for condition and
market value.

2. Storage and Maintenance: The company ensures that the asset is stored securely and maintained if
necessary to preserve its value.

3. Sale of Asset: Westlake will typically sell the repossessed asset at auction or through other
channels to recover the outstanding loan balance. The sale process is conducted transparently to
ensure fair market value is obtained.

Borrower Rights During Repossession

Westlake Portfolio Management is committed to treating borrowers with respect and fairness
throughout the repossession process. Borrowers have certain rights, including:

- Right to Communication: Borrowers have the right to be informed about the status of their account
and any potential repossession actions.

- Right to Appeal: If a borrower believes that repossession was conducted improperly or without
cause, they may appeal the decision through the company's established grievance process.

- Right to Recover Personal Property: If personal property is found within the repossessed asset,
borrowers have the right to retrieve their belongings, provided it does not interfere with the
repossession process.

Preventing Repossession

To avoid the stress and financial implications of repossession, Westlake Portfolio Management
encourages borrowers to take proactive steps:

1. Communication: If facing financial difficulties, borrowers should contact Westlake Portfolio
Management as soon as possible to discuss options for deferment or restructuring.

2. Understanding Loan Terms: Borrowers should familiarize themselves with the terms of their
financing agreement, including payment schedules and requirements.

3. Budgeting: Creating a budget that accounts for all expenses, including loan payments, can help
borrowers stay on track and avoid defaults.

Conclusion

The Westlake Portfolio Management Repossession Policy serves as a vital guideline for both the
company and its borrowers, establishing a clear understanding of the repossession process and rights
involved. By adhering to a transparent and fair repossession procedure, Westlake Portfolio
Management aims to protect its interests while also respecting the rights of borrowers. Understanding
this policy can empower borrowers to manage their loans effectively and avoid the repercussions of
repossession, fostering a more sustainable financial relationship. Ultimately, awareness and



communication are key to preventing repossession and maintaining a positive partnership between
Westlake Portfolio Management and its customers.

Frequently Asked Questions

What is Westlake Portfolio Management's repossession
policy?

Westlake Portfolio Management's repossession policy outlines the procedures and conditions under
which they may repossess a vehicle due to non-payment or breaches of the loan agreement, ensuring
compliance with state and federal laws.

How does Westlake handle communication before
repossession?

Before initiating repossession, Westlake typically communicates with the borrower to notify them of
missed payments and to discuss potential solutions, aiming to resolve the situation amicably.

What rights do borrowers have under Westlake's repossession
policy?

Borrowers have the right to receive proper notice of default and repossession, and they can challenge
the repossession if they believe it was conducted unlawfully or without proper notice.

Can Westlake repossess a vehicle without warning?

Yes, in certain circumstances, Westlake can repossess a vehicle without prior warning if the loan
agreement allows for it, particularly if the borrower is significantly in default.

What should a borrower do if their vehicle is repossessed by
Westlake?

If a vehicle is repossessed, the borrower should contact Westlake immediately to understand the
reasons for repossession, discuss possible redemption options, and inquire about the next steps.

Are there fees associated with the repossession process at
Westlake?

Yes, Westlake may charge fees related to the repossession process, which can include towing,
storage, and administrative fees, and these costs can be added to the borrower's outstanding
balance.
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