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acquisition of full title (or possession 
in the case of a lease financing trans-
action) pursuant to foreclosure. In the 
case of a holder maintaining indicia of 
ownership primarily to protect a junior 
security interest, fair consideration is 
the value of all outstanding higher pri-
ority security interests plus the value 
of the security interest held by the jun-
ior holder, each calculated as set forth 
in this paragraph. 

(B) Outbids, rejects, or fails to act 
upon an offer of fair consideration 
means that the holder outbids, rejects, 
or fails to act upon within 90 days of 
receipt, a written, bona fide, firm offer 
of fair consideration for the UST or 
UST system or facility or property on 
which the UST or UST system is lo-
cated received at any time after six 
months following foreclosure, as de-
fined in § 280.210(c). A ‘‘written, bona 
fide, firm offer’’ means a legally en-
forceable, commercially reasonable, 
cash offer solely for the foreclosed UST 
or UST system or facility or property 
on which the UST or UST system is lo-
cated, including all material terms of 
the transaction, from a ready, willing, 
and able purchaser who demonstrates 
to the holder’s satisfaction the ability 
to perform. For purposes of this provi-
sion, the six-month period begins to 
run from December 6, 1995 or from the 
date that marketable title or deed has 
been issued, approved and recorded to 
the holder, and the holder has obtained 
access to the UST, UST system, UST 
facility and property on which the UST 
or UST system is located, whichever is 
later, provided that the holder was act-
ing diligently to acquire marketable 
title or deed and to obtain access to 
the UST or UST system, UST facility 
and property on which the UST or UST 
system is located. If the holder fails to 
act diligently to acquire marketable 
title or deed or to gain access to the 
UST or UST system, the six-month pe-
riod begins to run from December 6, 
1995 or from the date on which the 
holder first acquires either title to or 
possession of the secured UST or UST 
system, or facility or property on 
which the UST or UST system is lo-
cated, whichever is later. 

(3) Actions that are not participation 
in management post-foreclosure. A 
holder is not considered to be partici-

pating in the management of an UST 
or UST system or facility or property 
on which the UST or UST system is lo-
cated when undertaking actions under 
40 CFR part 280, provided that the hold-
er does not otherwise participate in the 
management or daily operation of the 
UST or UST system as provided in 
§ 280.210(a) and § 280.230. Such allowable 
actions include, but are not limited to, 
release detection and release reporting, 
release response and corrective action, 
temporary or permanent closure of an 
UST or UST system, UST upgrading or 
replacement, and maintenance of cor-
rosion protection. A holder who under-
takes these actions must do so in com-
pliance with the applicable require-
ments in 40 CFR part 280 or applicable 
state requirements in those states that 
have been delegated authority by EPA 
to administer the UST program pursu-
ant to 42 U.S.C. 6991c and 40 CFR part 
281. A holder may directly oversee 
these environmental compliance ac-
tions and voluntary environmental ac-
tions, and directly hire contractors to 
perform the work, and is not by such 
action considered to be participating in 
the management of the UST or UST 
system. 

§ 280.220 Ownership of an under-
ground storage tank or under-
ground storage tank system or facil-
ity or property on which an under-
ground storage tank or under-
ground storage tank system is lo-
cated. 

Ownership of an UST or UST system 
or facility or property on which an 
UST or UST system is located. A hold-
er is not an ‘‘owner’’ of a petroleum 
UST or UST system or facility or prop-
erty on which a petroleum UST or UST 
system is located for purposes of com-
pliance with the UST technical stand-
ards as defined in § 280.200(a), the UST 
corrective action requirements under 
§§ 280.51 through 280.67, and the UST fi-
nancial responsibility requirements 
under §§ 280.90 through 280.111, provided 
the person: 

(a) Does not participate in the man-
agement of the UST or UST system as 
defined in § 280.210; and 

(b) Does not engage in petroleum pro-
duction, refining, and marketing as de-
fined in § 280.200(b). 
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