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FROM THE EDITOR

October 2025

CELEBRATING
ANOTHER FIVE STAR
CONFERENCE

nother September past, and that means another

successful Five Star Conference & Expo in the

rearview mirror. Hosted each year in Dallas,

the Five Star Conference (FSC) attracts leading

subject-matter experts, exhibitors, and thousands

of professionals representing mortgage servicers,
lenders, federal government agencies, financial services law firms,
service providers, investors, and real estate organizations from across
the nation working towards the common goal of a stronger and united
mortgage industry.

If you missed the conference or just want to revisit some of the
highlights, this issue is for you. Our FSC coverage breaks includes
photos and breakdowns of our full lineup of educational Forums,
as well as standalone events such as FORCE Rally, the Keys for Life
luncheon, and the Women in Housing Leadership Awards.

The conference coverage continues with our profile of this
year’s Lifetime Achievement Award recipient, Patrick Coon. With a
career built over four decades, spanning the consumer services and
mortgage industries, Coon spent 20 years in the consumer services
sector with roles at Ford, American Express, and Associates First
Capital. In 1998, he joined Chase Mortgage, where he led all U.S.
servicing operations. Over the next 27 years, Coon held leadership
roles at Pacific USA Holdings, Select Portfolio Services, Cenlar, and
Home Point Financial. In 2024, he joined U.S. Bank as SVP of Default
and Loss Mitigation.

Outside the FSC coverage, be sure to read “How Al is Changing
Mortgage Servicing.” In this feature, Gagan Sharma, Founder and
CEO of BSI Financial, explores why artificial intelligence is not an
end in itself ... it is a tool unlike any we have had before, one with the
power to redefine servicing and reshape customer expectations.
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EXPERIAN ADDS
RENTAL HISTORY
TO HELP RENTERS
QUALIFY FASTER

enters can now share their credit
R;’md rental histories directly with

andlords and property managers
who use the Experian Connect APIL.

Through the Experian RentBureau
rental history database, customers have
real-time access to their rent history and
payment patterns during the application
process. The update automates part of the
screening process, reducing the need for
landlords to manually verify rental history.

Approximately 60% of renters have
near-prime or higher credit scores,
according to Experian’s latest report,
but 23% of respondents said their credit
score has led to application denials.

The new capability can be especially
useful for renters with limited credit
history, giving them consumer-permit-
ted access to roughly 40 million renter
profiles. Applicants can review and ap-
prove rental history information before
it’s shared, streamlining the process.

“Today’s renters face steep competi-
tion and rising costs—they need every
opportunity at their disposal to stand
out during the application process,” said
Manyjit Sohal, VP of Product Manage-
ment for Experian Housing. “With
our Experian Connect API platform
and our new RentBureau Consumer
Profile integration, we're helping renters
take control of their housing journey
by enabling them to leverage their
positive rental histories, while providing
landlords and property managers with a
fuller picture in real time.”

The Experian Connect API, intro-
duced in 2011, provides rental and credit
information to digital platforms used
by landlords and property managers.
Features include:

o Identity verification: Authenticate

customer identities and assess
potential fraud.

o Consumer-permissioned data:
Renters review and verify their cred-
it and rental history before sharing.

o Real-time reports: Faster leasing
decisions with instant access to
verified FCRA-regulated data.

o Comprehensive screening: Credit
scores, reports, and rental history
accessible through one API.

o Customizable user experience:
Landlords can embed Experian’s
functionality into their platforms.

Al-POWERED
VIRTUAL STAGING
AVAILABLE FOR
SHOWCASE
LISTINGS ON ZILLOW

illow has introduced Virtual
Z Staging, an Al-powered tool inte-
grated into its Showcase listings.
Homebuyers viewing listing images can
now tap a button to see staged rooms in
selected design styles.

“Buying a home is an emotional
decision as much as a financial one,”
said Amanda Pendleton, Zillow’s Home
Trends Expert. “Too many buyers over-
look what could be the perfect home for
their family simply because they can't
see past the furniture or design choices.
Virtual Staging helps people envision
themselves living in a space. It’s a new
way to explore what a home could feel
like, and a simple tool for agents to show
off a home’s true potential.”

Zillow’s Summer Launch included
SkyTour, an interactive overhead per-
spective of a property. Virtual Staging
and SkyTour together established a new
benchmark. They provide a smooth
digital experience that buyers, sellers,
and agents now demand during the
home-buying process.

How It Works

When a home is empty or styled
differently than their own, it might
be difficult for many purchasers to
see themselves living there. They may
quickly and interactively experience
how it could feel and look in a style they
adore with virtual staging.

Some featured room photographs
on Showcase listings have a Virtual
Staging icon. Then, whether the room is
vacant or already furnished, purchasers
can hit the icon, select from carefully
chosen design types, such as modern,
Scandinavian, industrial, midcentury,
luxury, coastal, and farmhouse, and Al
will restyle the area.

Additionally, customers can create
anew furniture arrangement for new
inspiration by tapping the circle arrow
icon on the design style card to update
the space in the same style. Customers
can switch between perspectives to wit-
ness the change once the staged image
is displayed. Additionally, virtual staging
can remove all furniture, giving buyers
the impression that the house is empty
and ready for their creativity.

In a competitive market, virtual
staging can help properties stand out.
The advantages include:

o Itencourages exploration: Staged
images give buyers another reason
to click through and interact with
listings.

e Itmeets demand for interactive
media: According to Zillow’s 2024
Consumer Housing Trends Report,
71% of sellers are more likely to hire an
agent who uses interactive media, such
as virtual tours or floor plans—and
Virtual Staging builds on that demand.

Showcase listings typically sell
for $7,000 more than comparable
non-Showcase listings, and agents who
use Showcase on the bulk of listings
currently win 30% more listings than
non-Showcase agents.

October 2025 » themortgagepoint.com ﬂ
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“Virtual Staging is the latest example
of how we’re bringing our Al strategy to
life for consumers and agents,” said Josh
Weisberg, SVP of Al at Zillow. “From the
Zestimate to personalized search and
now to dynamic listing experiences, Al
has long been part of Zillow’s DNA. Vir-
tual Staging applies the Al field of com-
puter vision to restyle listing photos in
real time to help shoppers see a home’s
potential and give agents a time-saving
way to stand out. It’s the next chapter in
Showcase’s evolution and a step forward
in making home shopping more immer-
sive and personal.”

The integration reflects Zillow’s
broader Al vision to:

+ Personalize the experience for buyers
and sellers—helping buyers reimag-
ine a space in styles they love, while
giving sellers new ways to make their
home stand out on Zillow.

+ Make the process effortless for
agents—delivering high-impact
listings that support success at the
listing presentation.

+ Fully integrate Al into Showcase—
enhancing Zillow’s premium listing
experience.

OUTAMATION
INTRODUCES
WATERFALL DECISION
ENGINE FOR

HOME RETENTION
PROGRAMS

he release of Outamation’s
I waterfall decision engine within

OutamateMods has been an-
nounced. Being the first to market with
full integration of FHA Mortgagee Letter
2025-14 revisions, the entire solution offers
automated decisioning across all agencies
and investor types, as well as seamless
linkage to Freddie Mac’s Resolve platform
and Fannie Mae’s SMDU.

“We're not just keeping pace with

industry changes, we're leading the
charge,” said Sapan Bafna, CEO of
Outamation. “By being first-to-market
with full FHA ML integration and
comprehensive agency connectivity,
we’re empowering our clients to process
loan reviews with unprecedented speed,
accuracy, and compliance confidence.”

Key Features & Capabilities

Comprehensive waterfall decision
logic:
« Automated decision-making across
all home retention types and investor
requirements

o Real-time evaluation of borrower
eligibility and retention options

« Intelligent prioritization based on
investor preferences and guidelines

« Complete audit trail and decision
documentation

Full Agency Support:

« SMDU integration: Direct connec-
tivity with Fannie Mae’s Servicing
Management and Decision Utility for
seamless GSE loan processing

» Resolve integration: Native integration
with Freddie Mac’s Resolve platform
for automated decision workflows.

« FHA ML compliance: Complete
implementation of recent Mortgagee
Letter changes.

« VA updates: Removed VASP from VA
decisioning waterfall.

» USDA enhancement: New Payment
Supplement Agreement (PSA) imple-
mentation.

« Portfolio loan support: Comprehen-
sive retention programs, including
“performing” loan modifications
strategies.

The new waterfall decision engine
replaces subjective decision-making
with consistent, compliant automation,
removing manual review bottlenecks
that have historically slowed home
retention processing. Through a single,
unified platform, servicers can now

execute all retention options across their
entire portfolio, including combo plans,
PSA, MRA, and performance loan mod-
ifications, as well as government loans
and private investor needs.

Key Benefits Include:

« Reduced processing time: Auto-
mated waterfall decisions cut home
retention review time by up to 80%

« Enhanced compliance: Built-in regu-
latory compliance across all investor
types and requirements

« Improved accuracy: Eliminates
human error in complex retention
scenarios

« Scalable operations: Handles volume
fluctuations without additional staff-
ing requirements

« Real-time reporting: Comprehensive
analytics and performance monitoring

Outamation’s standing as a tech-
nological pioneer in the mortgage
servicing sector is strengthened by
this launch. Clients are kept ahead of
compliance curves while optimizing
operational efficiency thanks to the
company’s proactive approach to regula-
tory changes and agency requirements.

“The mortgage servicing industry
has long needed a solution that could
handle the complexity of modern home
retention requirements while maintain-
ing the speed and accuracy servicers
demand,” Bafna said. “Our waterfall
decision engine doesn’t just meet these
needs, it anticipates future requirements
and positions our clients for continued
success across all retention program
types, from traditional agency programs
to innovative portfolio solutions.”

n MortgagePoint » Your Trusted Source for Mortgage Banking and Servicing News
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FIRST AMERICAN
TITLE INCREASES
AGENTNET
PLATFORM FRAUD
PREVENTION TOOL
SUITE

irst American Title Insurance
F Company has expanded its

multi-layered approach to fraud
prevention by announcing that it will now
offer additional fraud prevention services
with every First American transaction.
The updated suite, which is only accessi-
ble to First American policy-issuing title
agents via the AgentNet platform, now
includes identity verification technology
from Intellicheck. The new service lowers
the risk of fraud for First American title
agents and their clients by verifying the
identities of real estate transaction partic-
ipants early on and adhering to the most
recent industry best practices.

“The threat from real estate fraud
continues to grow, making early identity
verification an essential safeguard for
our industry,” said Steve Vincini, Pres-
ident of First American Title’s Agency
Division. “AgentNet is built with our
agents in mind and by integrating lead-
ing-edge, Al-driven identity verification
into our solutions, we're reinforcing our
long-standing commitment to deliver
the certainty and trust that powers
seamless real estate transactions.”

According to the FBI's Internet
Crime Report, fraud risk is still increas-
ing across all industries, with cyber-en-
abled losses expected to surpass $13.7
billion in 2024. AgentNet integrates
real-time identity verification with First
American’s unparalleled data assets to
assist agents in keeping ahead of these
threats. By combining real-time insights,
secure wire and payout verification,
identity confirmation, and, when appli-
cable, additional protection through the
company’s Eagle Policy, the new solution
strengthens AgentNet’s multi-layered
defense against fraud. When combined,
these protections offer agents and their
clients increased trust in every transac-
tion, according to First American.

VERISKINTRODUCES
GENERATIVE Al
COMMERCIAL
UNDERWRITING
ASSISTANT

n an effort to modernize commercial
I property underwriting, Verisk an-

nounced the release of its Commercial
GenAI Underwriting Assistant, a cloud-
based service. This technology, which is
driven by Verisk’s generative Al and data
analytics, helps underwriters make better
judgments more quickly and easily, im-
proving profitability results and allowing
them to adjust to the always-changing
commercial real estate market.

Verisk’s new Commercial GenAl Un-
derwriting Assistant:

» Harnesses generative Al capabilities
to automate workflows and manual
tasks, summarize complex datasets
via data ingestion, and deliver re-
al-time risk appetite insights to accel-
erate underwriting risk assessment.

+ Integrates into existing policy admin-
istration and underwriting systems
as an API-enabled solution, ensuring

flexibility, scalability; and security.

« Enhances decision-making via a “Hu-
man-in-the-Loop” approach by com-
bining Al-driven insights with expert
judgment, rather than replacing it.

“Automation is no longer a luxury
for insurers—it’s a necessity,” said Doug
Caccese, Co-President of Underwrit-
ing Solutions at Verisk. “As strategic
partners to our clients and leaders in
modeling and rating support, we want to
help insurers evolve their workflows in a
future-proof and scalable way. Our new
Al assistant offers the industry trust-
worthy, responsible innovation at scale
that will support and augment the ex-
pertise of insurance professionals, while
also increasing speed and efficiency.”

Institutional knowledge is at risk as
aresult of insurers’ diminishing person-
nel, reduced margins, and growing costs.
By increasing operational efficiency,
providing actionable insights to help
optimize pricing, and automating risk
submission intake, Verisk’s Commercial
GenAl Underwriting Assistant tackles
these important industry pain issues.

According to Verisk’s 2025 State of
the Industry Survey:

»  43% of respondents cited profitability
as their organization’s top priority, fol-
lowed by revenue and growth at 28%.

« 36% identified digital transformation
and tech modernization as their
biggest challenge.

«  Most notably, 69% believe Al and
generative Al will have the most
significant impact on the industry
over the next five years.

“Automatonis
no longer aluxury
for insurers—it’sa

necessity.”

—Doug Caccese, Co-President of Underwriting Solutions, Verisk.

n MortgagePoint » Your Trusted Source for Mortgage Banking and Servicing News
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OCROLUS
COLLABORATES
WITH FANNIE

MAE TO EXPEDITE
COMPUTATION OF
MORTGAGE INCOME

ith the announcement of
Ocrolus’ integration with
Fannie Mae’s Income Cal-

culator, lenders may now automate in-
come estimates for borrowers who earn
rental income and self-employment
directly within their current processes,
increasing confidence and lowering risk
exposure when originating loans.

Ocrolus can transmit income data
and supporting documentation from
borrower documents to Fannie Mae’s
Income Calculator, thanks to this direct
integration. The income calculator re-
turns more accurate income evaluations,
which qualify loans for enforcement
relief from Fannie Mae’s representa-
tions and warranties on the income
calculation. In order to align automatic
income calculations with GSE-compli-
ant norms, these results are labeled and
shown in the Ocrolus Dashboard with
explicit labels. They are also synced to
Encompass with casefile IDs and alerts.

One of the most laborious and prone
to mistakes aspects of mortgage under-
writing is income calculation, which this
integration helps to solve. Inaccurate or
inconsistent income assessments raise
the risk of errors and compliance issues
while delaying loan processing.

“By leveraging Fannie Mae’s Income
Calculator, lenders can enhance their
origination processes, improve loan
quality, and better serve their customers,”
said Mark Fisher, VP of Single-Family
Credit Risk Solutions at Fannie Mae. “By
collaborating with technology service
providers, we're making it easier for
lenders to accurately calculate income for
self-employed borrowers and streamline
their underwriting processes.”

By integrating with Fannie Mae’s
trusted tool, Ocrolus is delivering a stan-
dardized, automated income calculation
process that:

o Improves underwriting accuracy
and reduces the need for manual
income calculation.

¢ Increases lender confidence
through the display of Fannie
Mae-calculated income amounts.

o Alignslenders with GSE-compliant
guidelines, minimizing friction and risk.

e Returns Fannie Mae Income Cal-
culator Findings to the originator
through Ocrolus, all within the
Encompass interface.

“Integrating with Fannie Mae’s Income
Calculator provides a new level of valida-
tion for more than 130 mortgage partners
who trust Ocrolus’ data and analytics in
their lending workflows,” said Sam Bobley,
CEO and Co-founder of Ocrolus. “Adding
real-time, Fannie Mae income assessments
directly within the Ocrolus Dashboard
allows lenders to make more confident
decisions using tools they already know.

DOCMAGIC ONE
UNIFIES MORTGAGE
PRODUCTION
UNDER AI-POWERED
PLATFORM

ocMagic, Inc. has announced the
D release of DocMagic One, a new

platform for lenders that unifies
all loan production steps into a single,
user-friendly platform, thereby eliminating
the inefficiencies of juggling numerous
systems. Closing coordination, compliance
checks, document preparation, and borrow-
er, title, and settlement agent collaboration
all take place in one location. Organization-
al hierarchies and role-based permissions
prevent bottlenecks in job flow.

“Lenders have been forced to piece
together loan production from too many
disconnected systems,” said Pat Theodo-
ra, Co-Founder and CEO of DocMagic.
“DocMagic One changes that, giving ev-
ery role—from loan officer to closer—a
single, efficient platform that saves time,
reduces risk, lowers costs, and delivers a
better experience for third-party collab-
orators and, ultimately, borrowers.”

BLUE SAGE
LAUNCHES NEW Al
SALES AGENT

he new Al Sales Agent, a potent
I speech- and text-enabled assis-
tant integrated seamlessly into
the Blue Sage Digital Lending Platform,
is now available in early release, ac-
cording to Blue Sage Solutions. Al Sales
Agent is anticipated to become widely
accessible later in 2025 after undergoing
testing with a small number of clients.
By leveraging natural language to
generate contacts, access loan informa-
tion, test borrower scenarios, and send
emails quickly without the need for
typical displays, menus, or data entry,
the Al Sales Agent simplifies the work
of loan officers. The Al Sales Agent is
available straight from the Blue Sage
Digital Lending platform and provides:

« Real-time voice recognition and
intent resolution, optimized to under-
stand various accents and dialects.

¢ More natural, human-like conver-
sation flow—even across multi-step
interactions

« Advanced speech synthesis, with im-
proved tone and phrasing to improve
user trust and engagement

« Streamlined Al training work-
flows, enabling rapid iteration and
seamless integration with enterprise
systems via the company’s scalable
API and low-code tools

“Our mission at Blue Sage has
always been to deliver the most modern,
flexible, and practical lending technol-
ogy on the market—and the Al Sales
Agent is an example of that vision,” said
Carmine Cacciavillani, President and
founder of Blue Sage. “Built natively
into our cloud-based, API-first platform,
this new capability doesn’t just add
Al—it redefines how Al works within
the mortgage workflow, empowering
lenders with smarter, faster, and more
human-like interactions from day one.”

October 2025 » themortgagepoint.com ﬂ
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Government

FARMER MAC ANNOUNCES
RETIREMENT OF CEO
BRADFORD T. NORDHOLM,
APPOINTMENT OF
ZACHARY N. CARPENTER AS
PRESIDENT AND COO

The Federal Agricul-
tural Mortgage
Corporation (Farmer
Mac; NYSE: AGM and
AGM.A), the nation’s
secondary market
provider that
increases the
accessibility of
financing to provide
vital liquidity for
American agriculture
and rural infrastruc-
ture, announced the
planned retirement of its CEO
Bradford T. Nordholm on March 31,
2027. Farmer Mac also announced that
its Board of Directors has appointed
Zachary N. Carpenter, currently EVP
— Chief Business Officer, as President
and COQ, effective immediately, and
has named Carpenter as the successor
to Nordholm upon his retirement. In
this role, Carpenter will take on

CARPENTER

expanded responsibility while
continuing to work with the executive
team and Nordholm.

Nordholm was appointed as Farmer
Mac’s President and CEO in October
2018. Under his leadership, Farmer Mac
has deepened and refined its mission,
ultimately for the economic prosperity
of rural America. Notably, Farmer
Mac doubled its annual earnings, grew
outstanding business volume to over
$30 billion, and delivered top-tier total
shareholder returns among S&P Fi-
nancials, reflecting consistent earnings
growth and operational momentum.

The Board’s decision to select
Carpenter as the next CEO follows a
thorough, year-long process of collabo-
ration by the Board to define the appro-
priate successor profile and to conduct
an internal and external search that
included the evaluation of numerous
qualified candidates.

Carpenter joined Farmer Mac in
May 2019 after roles with increasing re-
sponsibility and diversity of experience
at Johnson & Johnson, Goldman Sachs,
and CoBank. By playing a key lead-
ership role in Farmer Mac’s strategic
decision to diversify its loan portfolio
into newer lines of business, such as
Renewable Energy, Broadband Infra-
structure, and Corporate Agribusiness,
as well as helping to grow the Farm &
Ranch and Power & Utilities business-
es, he has deepened the company’s mis-
sion-focused impact that is benefiting
both Farmer Mac and rural America
through changing market cycles. That
expansion of Farmer Mac’s secondary
market to support the agribusiness and
critical rural infrastructure sectors—
from the agriculture supply chain sup-
porting food, fiber and fuel production
to broadband that connects historically
underserved communities to reliable
power systems essential for modern
life—has helped more people across
rural America access food, education,
healthcare, economic opportunity, and
stability, even in uncertain econom-
ic times. Carpenter has also been
instrumental in strengthening Farmer
Mac’s stakeholder relationships, a core
company value, by building new con-
nections with financial institutions and
strategic partners in sectors that were
new to the company.

“The Board undertook a deliberate
and thorough process to identify the
right leader for Farmer Mac’s next
chapter of mission-focused growth,”
said Lowell L. Junkins, Board Chair.
“Zack’s track record, strategic vision,

and deep commitment to our mission
make him a great choice to step into the
role of President and Chief Operating
Officer. By naming Zack as Chief Ex-
ecutive Officer upon Brad’s retirement,
the Board expresses our confidence

in his ability to build on Farmer Mac’s
strong financial momentum, commit-
ment to mission, and culture, and guide
the company to even greater impact for
rural America.”

“When we recruited Zack to Farmer
Mac in 2019, it was with a clear vision
of fully exercising the authorities
Congress has provided us in service of
our mission,” Nordholm said. “He has
delivered on that vision with exception-
al skill, building entirely new business
lines, extending our reach to more
corners of rural America, developing
strong customer relationships, and
forging enduring strategic partner-
ships. I am proud of Zack and confident
in the Board’s decision to name Zack
as the next CEO. His passion for rural
America and his ability to turn that
passion into tangible results make him
exceptionally well-suited to lead Farm-
er Mac into the future.”

“I am honored to be selected to
be the President and Chief Operating
Officer of Farmer Mac and grateful for
the trust placed in me by the Board,”
Carpenter said. “Brad has played a piv-
otal role in strengthening and growing
Farmer Mac, and as I transition into the
CEO role, Ilook forward to continuing
that progress during our next chapter
of growth alongside the talented Farm-
er Mac team. Together, we will continue
to accelerate opportunities for rural
Anmerica, strengthen our relationships,
and deliver on our mission that pro-
vides vital liquidity to the agricultural
and rural infrastructure sectors, while
continuing to build shareholder value
for the long-term.”

m MortgagePoint » Your Trusted Source for Mortgage Banking and Servicing News




MOVERS & SHAKERS

October 2025

FDIC ANNOUNCES FIVE

SENIOR LEADERSHIP

APPOINTMENTS
Insurance Cor-

FDI poration (FDIC)

announced the appointment of the
following personnel to serve in senior
leadership positions.

Ryan Billingsley has been appoint-
ed Director of the FDIC’s Division of
Risk Management Supervision (RMS),
overseeing the agency’s safety and
soundness examination and supervi-
sion of insured commercial banks and
savings institutions. Billingsley has
served as Acting Director of RMS since
March 2025 and previously served as
Deputy Director of Capital Markets
and Accounting Policy, where he pro-
vided leadership in the area of capital
markets and accounting regulation, risk
surveillance, and examination support.
Billingsley previously worked in the
private sector, serving in several roles
in the banking and financial services
industry. He earned a bachelor’s degree
in economics from the University of
Virginia, completed the Stonier Gradu-
ate School of Banking at the University
of Pennsylvania, and is a Chartered
Financial Analyst.

Matthew P. Reed has been appoint-
ed FDIC General Counsel. Reed has
served as Acting General Counsel since
January 2025. He previously served as
an executive in the Legal Division’s
Emerging Technology, Anti-Money
Laundering/Cyber Fraud Policy Group.
Reed’s private sector experience
includes serving in an executive role at
a globally active bank. Reed’s previ-
ous federal government experience
includes serving as Chief Counsel in
the U.S. Department of the Treasury’s
Office of Financial Research; various
roles at the U.S. Securities and Ex-
change Commission; trial work at the
U.S. Department of Justice; and counsel
to the U.S. Senate Judiciary Committee.
Reed holds a bachelor’s degree from
Michigan State University and a law
degree from George Mason University’s

The Federal Deposit

Antonin Scalia Law School, where he
also teaches a course on fintech law.

Alex LePore has been appointed
Deputy to the Chairman for Policy.
LePore rejoined the FDIC in January
2024 as a Deputy to the Vice Chairman
and has continued to serve as a key
policy advisor to the Acting Chair-
man. As Deputy for Policy, LePore will
continue to oversee the development
and execution of a range of regulatory
initiatives and coordinate with internal
and external stakeholders on matters
of policy. LePore has held previous
roles in the public and private sector,
including at a major law firm and the
U.S. Senate Commiittee on Banking,
Housing, and Urban Affairs. He earned
a bachelor’s degree in government
from Georgetown University and a
law degree from George Washington
University Law School.

Mark L. Handzlik has been
appointed Special Advisor to the
Chairman. Handzlik was appointed as
a Deputy to the Vice Chairman in Janu-
ary 2023 and has continued to serve as a
key policy advisor to the Acting Chair-
man. As Special Advisor, Handzlik will
continue to provide policy analysis and
development and strategic counsel on
arange of issues. During his previous
role in the agency’s Legal Division,
Handzlik played a key role working on
interagency Basel III capital reforms
and other capital markets issues. He
also served as a Manager of Policy
Development and Lead Financial In-
stitution Policy Analyst with the Board
of Governors of the Federal Reserve
System. Handzlik earned a bachelor’s
degree in economics from Canisius
University, as well as a master’s degree
in business administration and a law
degree from the University at Buffalo.

Dan Marcotte has been appoint-
ed FDIC Ombudsman, serving as an
independent, neutral, and confidential
liaison between the agency and any
person or entity experiencing problems
with the FDIC’s supervisory, examina-
tion, or resolution activities. A 35-year
FDIC veteran, Marcotte served as Act-
ing Ombudsman starting in May 2025
and has been the Chicago Regional
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Ombudsman since December 2014. He
holds a bachelor’s degree in business
administration from Boston University
and a master’s degree in business ad-
ministration from Bentley College.

FREDDIE MAC APPOINTS
MATTHEW ABRUSCI
GENERAL COUNSEL

Freddie Mac an-
nounced that
Matthew D. Abrusci
has joined the
company as EVP,
General Counsel and
Corporate Secretary, effective today.
Abrusci brings more than three
decades of financial services experi-
ence spanning banking, capital markets
and securities law.

“Matthew Abrusci brings deep expe-
rience across the legal spectrum, and
have no doubt he will quickly become a
valued member of Freddie Mac’s execu-
tive team,” said Mike Hutchins, President
and interim CEO of Freddie Mac.

Abrusci’s background spans top
legal positions across the financial
services sector, underscoring his value
as Freddie Mac takes steps to become
more efficient, effective and finan-
cially sound. He joins the company
from Mitsubishi UF]J Financial Group
(MUFG) Americas, where he served as
General Counsel. MUFG offers services
including commercial banking, trust
banking, securities, consumer fi-
nance, asset management, leasing, and
others. Previously, he held senior legal
positions at the Royal Bank of Canada,
Credit Suisse Securities (USA) LLC,
and Merrill Lynch, & Co., Inc.

Abrusci received a bachelor’s
degree and his juris doctorate from St.
John’s University.

Lenders/Servicers

PLANET APPOINTS TIM
FISHER AS SVP, NON-
AGENCY LENDING

Planet Financial Group,
amultichannel
financial services
company, today
announced that Tim
Fisher has joined

Planetas SVP,
Non-Agency Lending.

Fisher brings two decades of experi-
ence across the mortgage industry, with
a career spanning origination, capital
markets, mortgage servicing rights, pri-
vate issuance and mortgage insurance.
He is widely recognized for his ability
to build businesses, forge strong nation-
al client relationships, and lead teams
that deliver consistent growth.

“Tim has a long history of building
entrepreneurial financial services busi-
nesses and cultivating deep industry
relationships,” said Michael Dubeck,
CEO and President of Planet Financial
Group. “His leadership experience and
breadth of knowledge will be instru-
mental as Planet continues to expand.”

Before joining Planet, Fisher held
leadership roles at Deephaven Mort-
gage and SG Capital Partners. Earlier
in his career, he was a VP at Goldman
Sachs’ RMBS Structured Products
Group and worked at Morgan Stan-
ley during the formative years of the
non-agency market.

“Planet is an established company
with a track record of growing and
diversifying its multichannel business
model,” Fisher said. “Mike has a talent
for spotting market opportunities and
building teams that know how to seize
them. It’s like hockey—you antici-
pate the play, surround yourself with
the right teammates, and when the
opening appears, you take the shot and
score. Planet has that combination of
foresight, teamwork, and execution that
creates real momentum.”

LEADING PRODUCER BRIAN
KEMPF JOINS CERTAINTY
HOME LENDING

Certainty Home
Lending, a Rate
Company, has named
origination veteran
Brain Kempfas SVP,
Producing Area
Manager.

A multi-year $100 million dollar
producer with over 20 years of finan-
cial services and mortgage lending
experience, Kempf comes to Certainty
having most recently served as an SVP,
Branch Manager for a leading national
independent mortgage lending compa-
ny. Before that, he spent over 10 years
at another top national lender, where
he was SVP — Senior Loan Officer and
Sales Manager. Kempf has served in a
number of development and origina-
tion roles across the mortgage lending
industry, including roles within leading
global depositories and regional inde-
pendent lending companies.

According to Certainty EVP,
Divisional Manager, Andrew Siddon,
Kempf brings with him a track record
of success that has followed him on
each step of his journey. “Certainty
continues to bring aboard great people
with demonstrated records of origi-
nation success, and Brian absolutely
checks all the boxes in that regard,” he
said. “Because we support our team
with the resources of a national pow-
erhouse and further make a priority of
empowering good people who want to
spend their time focusing on serving
clients, just as you’d find with any top
boutique lender, Brian will be an amaz-
ing fit with Certainty.”

“It’s no longer possible to be a
successful mortgage banker without
the support of advanced technology,
facilitating efficient processing and
underwriting and leading to an overall
better borrower experience. Certainty
Home Lending delivers exactly that,”
Kempf said. “I've known much of the
leadership team here for a long time,
and I have absolutely no doubt that I'll

-~
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be given the tools and support I need
to help Certainty reach another level,
both in the Mid-Atlantic region and
nationally.”

Kempfwill be based in the Washing-
ton D.C. Metro area and will focus on the
lender’s mid-Atlantic region. He is also
deeply involved in a number of commu-
nity nonprofit ventures and donates a
percentage of each U.S. Department of
Veterans Affairs (VA) mortgage he closes
to several such organizations.

Certainty Home Lending is a
national mortgage lending company
that uses elite technology to empower
service-focused team members to de-
liver world-class customer experience.
The company prides itself on excellent
employee satisfaction ratings, a deep
portfolio of loan products, a best-in-
class technology and marketing suite
for originators and a commitment to
learning and meeting each client’s
unique financial needs.

PEOPLE'S CREDIT UNION
NAMES JOHN BANKS

AS HEAD OF MORTGAGE
OPERATIONS AND RETAIL
LENDING

People’s Credit Union
has named John
Banks as Head of
Mortgage Operations
and Retail Lending,
reporting to Tim
Jermain, Head of
Lending. In this expanded role, Banks
will be responsible for not only directing
and monitoring the Mortgage Opera-
tions and Originations departments, but
also the Direct Consumer Lending
Department.

“John’s expertise in both operations
and lending, along with his strong lead-
ership skills, positions him well to take
on this expanded role,” Tim Jermain

says. “With his oversight of strategic
direction, pipelines and workflows, as
well as team performance and devel-
opment, I know these departments will
continue to grow and thrive, delivering
exceptional service to our members.”
Banks spent the first 14 years of
his career at Bank of America. Prior to
joining People’s, he was Retail Lending
Operations Manager at Chelsea Groton
Bank. He holds a B.S. in business
administration from Lebanon Valley
College of Pennsylvania and an M.S. in
management from Albertus Magnus
College.
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LOANDEPOT APPOINTS
MARY BANE TO SVP OF
PRODUCTION FOR THE
NORTHEAST/CENTRAL
DIVISION

loanDepot, Inc.
announced the
promotion of Mary
Bane to SVP of
Production for the
Northeast/Central
division.

Bane brings more than 25 years
of industry experience, including as
a top producing originator and sales
leader at companies such as Prospect
Mortgage, Countrywide Home Loans
and American Home Mortgage. Based
in Chicago, she joined loanDepot in
2015 as a Regional VP to build the
company’s Midwest region from the
ground up. Under her award-winning
leadership, the region grew from a
team of one to become the company’s
largest In-Market Retail territory, now
spanning I3 states and nearly 350 em-
ployees. Known for her early dedication
to serving first-time homebuyers, Bane
developed deep expertise in govern-
ment-backed loan programs well before
they became industry standard.

Said loanDepot President of Retail
Lending Tom Fiddler, “I've had the
privilege of working closely with Mary
over many years, and she continues
to be one of the most knowledgeable
and highly regarded professionals in
our industry. Her mortgage acumen
is one of her superpowers, and no one
works harder or leads with more heart
to bring value to her team. She’s the
kind of leader who inspires passionate
loyalty, and her relationship-driven
approach has made her a standout in
attracting, and especially retaining, the
high-performing originators who will
power our growth and momentum.”

Said Bane, “I love loanDepot—I
believe it’s a one-of-a-kind company
with one-of-a-kind leadership and an
unmistakable opportunity to compete
at the highest levels. With our Founder
and CEO Anthony Hsieh back at the

helm, we are returning to the roots of
the company I joined ten years ago. An-
thony brings that unmistakable found-
er’s energy, and it’s fueling incredible
momentum. I couldn’t be more excited
for the opportunity to help our business
grow and lead the way.”

EQUITY PRIME MORTGAGE
PROMOTES ANJANETTE
VALENTATO CHIEF PEOPLE
OFFICER

Equity Prime Mortgage
(EPM) announced the
promotion of Anja-
nette Valenta to Chief
People Officer after
serving just one year as
. SVP, People Opera-
tions. The promotion reflects the
significant impact Valenta has already
made on the organization and EPM’s
continued investment in people as its
greatest asset.

“Anjanette’s leadership has been
transformational in a very short period
of time,” said Eddy Perez Jr., CEO of
EPM. “She has elevated our people
strategy, strengthened our culture, and
built programs that ensure EPM con-
tinues to be a place where professionals
thrive. Promoting her to Chief People
Officer is both a recognition of what
she has achieved and a commitment to
the future we are building together.”

Since joining EPM in September
2024, Anjanette has leveraged her more
than 20 years of experience in human
resources to design scalable HR infra-
structure, talent acquisition strategies,
leadership development initiatives, and
comprehensive total rewards programs.
Her work has played a critical role in ad-
vancing EPM’s culture of empowerment
and excellence, aligning directly with the
company’s mission to preserve, protect,
and promote The American Gift.

Christopher Gordon, COO of EPM,
added: “Over the past year, Anjanette
has been an amazing addition to EPM.
She approaches every challenge with
a strategic mindset and a deep care for

people. Her promotion to Chief People
Officer is well deserved, and I have no
doubt she will continue to raise the bar
for what great people leadership looks
like at EPM.”

LOANDEPOT APPOINTS
ADAM SAAB AS EXECUTIVE
VICE PRESIDENT OF
SERVICING

loanDepot, Inc.
announced the
appointment of Adam
Saab as EVP of
Servicing. With more
than 25 years of
experience in mortgage
servicing and subservicing, Saab joins
loanDepot’s executive leadership team to
oversee the Company’s servicing platform
and loan portfolio, driving operational
excellence and growth while ensuring
regulatory compliance and a best-in-class
customer experience.

Said loanDepot Founder and
CEO Anthony Hsieh, “loanDepot
has a unique set of assets, including a
diversified, multi-channel originations
strategy that creates a flywheel effect
and results in a strategic advantage.
Adam is a great addition to our lead-
ership team as we grow our servicing
operations: he is seasoned and highly
respected, he has a deep understand-
ing of the operational complexities of
the business, and his wide experience,
combined with his strategic mindset
and deep commitment to the customer
experience, make him an ideal fit for
loanDepot.”

Saab has held senior leadership
roles at CitiMortgage, PNC Bank, Loan-
Care and, most recently, Cenlar. There
he led early-stage default operations
and spearheaded a comprehensive
redesign of servicing processes to meet
evolving regulatory requirements,
resulting in tighter cycle times, lower
expenses, and improved customer
outcomes. At LoanCare, he managed
a portfolio of 1.7 million loans across
more than 75 clients, helping drive the
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company’s growth into the nation’s
second largest subservicer at the time.
At PNC Bank, he led both Mortgage
and Consumer Operations, successfully
merging platforms and best practices
across multiple lending products.

Said Saab, “I'm particularly excited
to join loanDepot with Anthony back
at the helm. His vision, along with loan-
Depot’s commitment to innovation and
customer excellence, align perfectly with
my own values and what truly motivates
me. 'm thrilled to join the team to help
drive servicing excellence as loanDepot
continues to evolve and grow.”

In his new role, Saab will lead loan-
Depot’s servicing division, overseeing
daily operations, strategic initiatives,
and cross-functional partnerships to
deliver a seamless, tech-enabled bor-
rower experience. He will be based in
the company’s Plano, Texas office.

FNB ADDS Al AND DATA
SCIENCE DIRECTORS TO
STRATEGY LEADERSHIP TEAM

First National Bank,
the largest subsidiary
of F.N.B. Corporation,
3 announced that it has
hired Santosh Sinha,
w Director of Al and
NORDHOLM Innovation, and
Sundeep Tangirala,
Director of Data
Science. Sinha and
Tangirala report to
Chris Chan, Chief
Strategy Officer.
“Innovation and
digital technology are significant
drivers of FNB’s growth and superior
client experience,” said Vincent J. Delie,
Jr., Chairman, President, and CEO of
F.N.B. Corporation and First National
Bank. “Our latest hires bring highly
specialized expertise to expand the
powerful ways that Al, data science and
quantitative modeling inform our stra-
tegic planning and service delivery.”
Sinha, an accomplished Al thought
leader, is responsible for developing and
executing the company’s Al strategy

)

CARPENTER

“Qur latesthiresbring
highlyspecialized
experiise to expand
the powerful ways that
Al, datascience, and
quantitative mmiehpg
inform our strategic
planning and service

delivery.”

—Vincent J. Delie, Jr., Chairman, President, and CEO of FN.B.
Corporation and First National Bank

with a focus on ethical and compliant
practices. Additionally, he will identify
high-value opportunities for innovation
and foster cross-functional collaboration
to deliver transformative solutions.
In addition to his 10 years of financial
services industry experience, his diverse
background includes roles as a cofounder
of a technology startup and as an Al
researcher for the U.S. government.

Sinha received his bachelor’s degree
in computer science and engineering
from Patna University (India), his
Master of Business Administration
in strategic leadership from Dallas
University, and his Doctor of
Philosophy in data science/artificial
intelligence and business analytics
from Capitol Technology University.
He is active in his field and serves as
an advisory board member for the
Journal of Artificial Intelligence and
Knowledge Engineering.

Tangirala oversees the performance
of FNB’s strategic decisioning systems
and the development and maintenance

of regulatory and forecasting models.
He leads a team of data scientists and
quantitative modeling analysts who
identify new insights and opportunities
to drive revenue, efficiency and
process improvements for Retail and
Wholesale Banking, Marketing, Credit,
Risk Management and other internal
departments. Previously serving as
SVP and Head of Data and Machine
Learning Engineering at PNC Bank,
Tangirala’s more than two decades of
technology experience include nearly 15
years in the financial services industry.
Active in his community,
Tangirala serves on the Master of
Science in Quantitative Economics
advisory board for the University of
Pittsburgh’s Dietrich School of Arts
and Sciences. He received his Bachelor
of Engineering in computer science
from Anna University (India) and his
Master of Science in business IT from
Middlesex University (UK), in addition
to his Machine Learning Certificate
from Cornell University.
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CENLAR APPOINTS MIKE
MERWIN SVP, INVESTMENT
MANAGEMENT

Cenlar, a commercial
bank and leading
mortgage loan
subservicer, an-
nounced that Mike
Merwin has been
appointed SVP,
Investment Management.

Merwin will play a vital role as
Cenlar leverages its deep mortgage ex-
pertise and bank structure to introduce
value-added offerings to support our cli-
ents. The new bank offerings, under the
direction of Cenlar’s Chief Banking and
Capital Markets Officer JB Long, include
aloan acquisition conduit and ware-
house financing platform. Specifically,
Merwin will support Cenlar’s home
equity loan purchase program. The
company’s warehouse financing effort is
expected to get underway in 2026.

Merwin has extensive experience
in capital markets, loan pricing,
portfolio management, and hedging.
He will be responsible for the bank’s
loan acquisition conduit and portfolio
optimization strategies. He will
work closely with Keith Dyer, VP,
Mortgage Acquisition and Relationship
Management, who has been with
Cenlar for more than a decade
and works with Cenlar Business
Development to onboard clients and
drive new business. Both Merwin and
Dyer will be responsible for Cenlar’s
HELOC products.

Earlier this year, Cenlar appointed
JB Long Chief Banking and Capital
Markets Officer to spearhead all facets
of the banking operations.

“I am excited to have Mike join the
banking team. With his knowledge in
capital markets and mortgage prod-
ucts, he’s a valuable player as we help
our clients drive revenue through our
home equity purchase loan purchase
program,” said JB Long, Chief Banking
and Capital Markets Officer.

Before joining Cenlar, Merwin held
senior-level roles at Onity Group, Key
Bank, Merrill Lynch, and Fannie Mae.

Service Providers

RE/MAX HOLDINGS,
INC. WELCOMES TOM
FLANAGAN AS CHIEF
DIGITAL INFORMATION
OFFICER

RE/MAX Holdings,
Inc., parent company of
REMAX, one of the
world’s leading
franchisors of real
estate brokerage
services, and Motto
Mortgage, the first and only national
mortgage brokerage franchise brand in
the United States, announced the
hiring of Tom Flanagan as Chief
Digital Information Officer.

In this role, Flanagan will oversee
all information technology and data
operations across the company and
its affiliated brands. He will lead the
engineering, data, and technology
security and compliance teams, while
collaborating closely with the Executive
Leadership Team to align technology
initiatives with the company’s strategic
vision.

“Tom brings a rare blend of techni-
cal expertise, strategic insight and deep
industry experience,” said Erik Carlson,
CEO of RE/MAX Holdings. “His ability
to bridge marketing and technology,
combined with a forward-thinking
approach to Al and data, makes him
an ideal fit for our organization. Just
as importantly, Tom shares our values
and collaborative spirit—he under-
stands the heart of our mission and
connects naturally with our culture.
We're thrilled to welcome him to our
leadership team as we continue to inno-
vate and elevate the experience for our
REMAX and Motto Mortgage networks
and their clients.”

Flanagan joins the company with
more than 20 years of experience
deploying and supporting real estate
brokerage technology solutions. He
most recently served as Chief Innova-
tion Officer for The Group, Inc. Real

Estate and President of Group Finan-
cial Partners. His career also includes
leadership roles at Residential Proper-
ties Ltd. and Alain Pinel Realtors, along
with a tenure as a syndicated technolo-
gy columnist for Inman News.

“Im incredibly excited to join the
team and an iconic brand, which con-
tinues to carry the heart and mindset
of a startup,” Flanagan said. “Having
spent two decades in the industry, I've
long admired the caliber of profession-
als who represent the brand, many of
whom I've had the privilege to know
through my network. For both real
estate and mortgage affiliates, there’s
a tremendous opportunity to move
forward and integrate cutting-edge
technologies like artificial intelligence
into the workflow, driving efficiencies
that allow them to focus on what they
do best: serving their clients.”

A graduate of the New England
Institute of Technology, Flanagan has
earned numerous accolades for his
contributions to the industry, including
recognition on the Swanepoel Power
200 (2025), Inman News’ Real Estate
Influencers list (2017), and multiple
service awards from Leading Real
Estate Companies of the World. He was
also named the Overall Winner of Tech
Collective’s Techio Awards in 2013.

Flanagan’s hiring follows a series
of strategic leadership appointments at
RE/MAX Holdings in 2025, including:

e Chris Lim, Chief Growth Officer

« Don Kottick, President of REMAX
Canada

¢ Daniel Dennis, SVP of Sales and
Service

« Travis Saxton, EVP of Strategy

¢ Vic Lombardo, President of Mort-
gage Services

“Erik has really built an amazing
team, and I'm thrilled to join what I
think is a dream team of real estate pro-
fessionals to really move the needle,”
Flanagan added.
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Industry Groups

CALIFORNIA MBA
ANNOUNCES PAUL
GIGLIOTTIAS NEW CEO

The California
Mortgage Bankers
! Association (Califor-
ﬂ’ 4 nia MBA) announced
\ that Paul Gigliotti
“ ‘ will assume the role of
CEOin a planned
leadership transition as former CEO
Susan Milazzo prepares to retire from
the association. The California MBA
Board of Directors has unanimously
appointed Gigliotti as her successor.

Paul Gigliotti brings a wealth of
experience to the role, having served
as a veteran mortgage leader with over
20 years of experience in the financial
services and technology industries. He
has held executive roles for multi-
ple mortgage lenders, and he has a
distinguished track record of growing
lending platforms while streamlining
internal and external operational
processes. His prior experience with
organizations like AXIS and Pinnacle,
as well as his service on the California
MBA Board of Directors, has prepared
him to lead the association and its
members into the future.

This unique combination of leader-
ship experience is complemented by his
deep expertise in mortgage technology.
As arespected Chief Growth Officer and
consultant for major mortgage tech firms
like Prudent A, Gigliotti is a recognized
thought leader who has championed crit-
ical industry conversations at events such
as the Mortgage Innovators Conference
and many more. This extensive back-
ground makes him the perfect choice to
lead the California MBA at a time when
technology is reshaping the future of real
estate finance.

“Throughout my career, whether
building lenders such as Pinnacle,
advancing education through AXIS, or
driving innovation in technology with
Prudent A, my focus has always been
on strengthening our industry and the

people who make it work. Stepping into
this role is an opportunity to bring those
experiences together in service of our
members. Susan has built an incredible
foundation of advocacy and leadership,
and I look forward to building on that
legacy to ensure the California MBA
remains a trusted voice and a vibrant
community for all of us,” Gigliotti said.

Milazzo has served the California
MBA and its members for 21 years, ded-
icating her career to fostering growth,
education, and advocacy within the
state’s real estate finance industry. Her
leadership has been instrumental in
navigating complex market conditions
and solidifying the association’s role as
the voice of mortgage banking in Cali-
fornia. To ensure a seamless transition
for the industry and its members, Susan
will be staying on as a consultant for the
following year.

“It has been my honor to serve as the
CEO for the California MBA for over
20 years, and I am very proud of the
organization’s strength and resilience.
Through the highs and lows of the mar-
ket cycle this association has remained
strong in its dedication to represent and
support the California real estate finance
industry. Paul will bring his passion for
expanding on the foundation I've built to
elevate the California MBA and provide
new opportunities for members and our
partners,” Milazzo said.

The Board of Directors and the
entire California MBA community
extend their gratitude to Mrs. Milazzo
for her dedicated service and welcome
Mr. Gigliotti to his new role.

MISMO NAMES MORTGAGE
INDUSTRY LEADER

BRIAN VIEAUX, CMB, AS
PRESIDENT

MISMOS¢, the real
estate finance
industry’s standards
organization, named
mortgage industry
veteran, author, and
thought leader Brian
Vieaux, CMB, as its new President,

effective October 16, 2025.

“Brian is an accomplished industry
executive and influential leader with
deep relationships, vast technological
knowledge, and an innate ability to
inspire and bring people together,”
Mortgage Bankers Association (MBA)
President and CEO Bob Broeksmit,
CMB said. “T am confident his passion
for the industry and fresh ideas will
drive innovation, increase stakeholder
participation, and continue to advance
MISMO industry standards that benefit
consumers, lenders, and servicers.”

“On behalf of the MISMO Board of
Directors, we are pleased to welcome
Brian Vieaux as our new President,”
MISMO Board Chair Sage Nichols said.
“MISMO plays a critical role in sup-
porting the entire mortgage ecosystem,
and we look forward to collaborating
with Brian as he guides MISMO into its
next chapter of growth.”

Vieaux, currently President and
COO at FinLocker, has more than 30
years of industry experience as a mort-
gage executive at several independent
mortgage banks and financial institu-
tions during his career. This includes
senior lending roles at Flagstar Bank,
Towne Mortgage Company, IndyMac
Bank, CitiMortgage, and Source One
Mortgage Corp. A recognized industry
thought leader, he brings to MISMO
a strong following as the author of
“Rethink Everything You Know About
Being a Next Gen Loan Officer,” a pod-
cast host, and a prominent voice across
social media.

A prominent MBA voice and
industry volunteer over the years,
Vieaux earned his Certified Mortgage
Banker (CMB) designation in 2005 and
previously served as Co-Chair of MBA’s
Wholesale Executive Forum and as a
member of MBA’s Residential Board
of Governors. He currently serves
as a board member of the Michigan
Mortgage Lenders Association, Axis
Lending Academy, and Downtown
Boxing Gym.

Vieaux earned a Bachelor of Sci-
ence from Michigan State University.
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The Five Star Ingtitute cregtes countless opportunities for progress in the morfgage industry, and Five
Star established the Federation of RED Certified Experts (FORCE) in 201l to further this mission.

FORGE members are an elife group of knowledgeable agents and brokers dedicated to the residential

RED market. The FORCE creates lasting connections between our distinguished network and top asset
managers, investors, and Servicers.

The FORGE Network’s Five Pillars of Network Management Success

Compliance Communication |Education Exposure Inclusion

As amember of the FORCE, your | Members now have accessfo | FORGE members canexceed | The FORCE will help you The FORCE is confinuously
compliance is verified, which | critical industry information expectations by staying grow your business through working fo provide productive
makes you amore reputable | through newsletters, webinars, | up-fo-date with the latest Five Star's connections, partnerships and create new
and marketahle contact. social media, and emails. educational offerings, suchas | complimentary and discounted | ways for members to connect
those availahle at the Five Star | ads, events, comarketing with industry leaders.
Conference. opportunities, vendor
partnerships and more.

\We would enjoy speaking with you about what the FORGE can do for you. Gontact FORCE@TheFivestar.com

For More Information, Visit FiveStarFORGE.com.

HARD AT WORK FOR YOU
The FORGE network is in partnership with various organizations that are periodically in need of services provided by residential real estate
aents and brokerage firms. These activities are a the discretion of the participating partners and may include but not be limited to;

Services Provided Include: REO Listings Short Sales Valuations Deed-In-lieu Market Analysis
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When you need a
financial services firm
with the experience
to champion your
needs, Legal League
members will provide
you with a clear view
of the legal landscape
and the expertise to
havigate it.
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HOW AllS CHANGING
MORTGAGE SERVICING

Artificial intelligence is not an end in itself .. it is a tool unlike any we
have had before, one with the power to redefine servicing and reshape

customer expectations.

By GAGAN SHARMA

rtificial intelligence (AI)

is no longer some far-off

futuristic concept—it is

already changing how we
work in mortgage servicing. From an
industry perspective, we are focused
on the same goals: staying compliant,
keeping costs under control, serving
customers well, and holding onto those
customer relationships over time. What
has changed is that we now have a new
set of tools to help us hit those goals,
and Al is proving to be one of the most
powerful tools we have ever had.

I call Al a “mega-trend” because it
is not just another technology upgrade
... it is a shift that is impacting nearly
every industry and every corner of
society. In servicing, the impact is clear:
lower costs, better risk management,
faster processes, and more personalized
customer experiences. And we are still
just scratching the surface.

Three Types of Al

To understand Al’s role in servicing,
it is helpful to distinguish between
three categories of capabilities: Predic-
tive Al, Generative Al, and Agentic AL
Predictive Al is the most mature and
widely used form of AL By analyzing
large amounts of historical and real-time
data, predictive models can forecast out-
comes and highlight risks. In servicing,
predictive Al is helping with analytics,

GAGAN SHARMA,
Founderand CEO
of BSI Financial, isa

seasoned entrepreneur
and executive with

experience in financial.
nology. Since leading an investment group
{0 acqu

med the company from asmall loan
servicer into afast growing and leading

nationwide mortga
70X growth since the acq
named onInc. Magazine’s /n
Jastest growing companies for two years and

on The Dallc

LEntrepreneur of the Year in the Southuwes
Region in 2017, He is a member of the Young
Presidents’ Organization (YPO).

compliance checks, loan boarding, and
customer retention. For instance, it
can look at customer payment patterns
and help servicers identify which loans
are at risk of delinquency so they can
proactively reach out to customers to
offer assistance. This represents a shift
from reacting after a problem occurs

to anticipating and addressing issues
before they escalate.

Generative Al is still in its early
stages, but is quickly becoming valu-
able. It can draft reports, summarize
regulations, and even produce customer

communications. Tasks that once took
days or weeks—such as translating new
FHA or GSE guidelines into operational
playbooks—can now be accomplished
in a fraction of the time. Generative tools
are also being used to create investor up-
dates or compliance summaries, saving
staff countless hours.

Then there is Agentic Al, which
I believe represents the next evolu-
tion. Instead of just automating tasks
programmed in advance, agentic Al can
make simple decisions on its own and
push those decisions back into servicing
workflows. That is a big deal, because
it moves Al from being a passive tool
to an active participant in day-to-day
operations.

Smarter Conversations

he most mature applications of

Al in servicing so far have been
internal—loan boarding, document
ingestion, and compliance controls.
In these areas, Al has already sped up
processes and improved accuracy.

Customer communication is a

more recent development in the use of
Al Chatbots and virtual assistants are
now answering frequent questions like
“What’s my escrow balance?” or “When’s
my payment due?” at any hour of the
day. Customers do not have to wait on
hold, and call centers are not bogged
down by repetitive questions.

m MortgagePoint » Your Trusted Source for Mortgage Banking and Servicing News
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The question
1sno longer
whether Al
willbe used
mservicing—
the question
ishowwell it
1sused. The
servicers who
succeed in the
comingyears
will be those
whouse Al to
strengthen
compliance,
deepen
customer
relationships,
and empower
their teams.”

Over the past few months, in fact,
we have launched a pilot program in
which Al agents interact directly with
customers through both chat and
voice. The system can handle up to 100
conversations at once, which means no
one must wait in line behind another
customer. It is not just about scale, but
effectiveness. We can measure whether
a customer who used our system calls
us back within three days, and between
40% -70% of the time, they do not. This
tells us the system is doing its job.

Though the program is relatively
new, the early results are promising.
Since we introduced this offering, we’re
seeing a 73% resolution rate of customer
requests, and 400 fewer calls per week
into our call center. Customers are
engaging well, too. For servicers, that
combination—better customer experi-
ence and lower cost—is powerful. It has
worked so well that we are expanding
the pilot.

It is important to note that this
technology is not about replacing
people. Instead, it makes human staff
more productive. By handling simple
and repetitive questions, Al frees up em-
ployees to focus on the more complex
cases that require human judgment and
expertise. It’s similar to moving from
a typewriter to a computer—the work
doesn’t disappear; it just gets done more
efficiently.

Customer Retention and Other Al
Applications

hen I think about other exciting

uses for Alin servicing, I imme-
diately think about customer retention.
Retaining a customer is about more
than just keeping an account on the
books—it is about maintaining trust
and being top-of-mind over the life of
the loan. As servicers, we are not only
managing day-to-day obligations like
escrow or payment processing, but we
are also competing for relationships in
an environment where customers have
options.

Over the past year, we have been

using Al to get better at this. Technology

helps us answer two critical questions:
which customers should we be talking to,
and what should we be saying? Tradition-
ally, retention efforts relied on broad
campaigns—generic letters or emails
that went out to everyone. With Al, we
can move away from that one-size-fits all
model. Instead, we can identify which
customers are most likely to refinance or
pay off their loans early and tailor our
outreach accordingly.

Our prepayment score predictor
model plays a key role here. By gener-
ating a score for each customer based
on factors like market rates, loan age,
and homeownership history, it helps us
pinpoint which customers are most at
risk of leaving. Instead of chasing the
entire portfolio, we can focus resources
on the segment that may be considering
refinancing or moving. That not only
saves money but also enables us to have
more meaningful conversations with
customers who are actively weighing
their options.

Of course, Al does not stop with the
scoring. It supports the messaging itself.
Whether it is helping refine copy for
customer communications or assisting
our marketing team in testing different
approaches, Al allows us to continually
improve our outreach. We are not just
sending out a message and hoping it
sticks; we are learning from each inter-
action and adjusting in real-time.

For me, this is one of the most
practical, mature applications of Al
in servicing today. It does not require
futuristic breakthroughs. It simply takes
data we already have, applies intelli-
gence to it, and gives us insights we can
act on. The result is stronger customer
relationships, fewer surprises, and a
more resilient portfolio. And in a market
where churn can be costly, that is a very
real advantage.

Default management and loss
mitigation are also being transformed.
In addition to determining whether
a customer might be at risk, Al also
makes document-heavy processes much
faster. Al-based tools can pull the right
data from hardship letters, income
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statements, or workout applications in
seconds. Decision-support systems can
then suggest which solution—mod-
ification, forbearance, or repayment
plan—makes the most sense for both
the customer and the investor.

On the operational side, Al is
cleaning up a lot of the manual work. It
can spot errors in tax bills or insurance
renewals before they become compli-
ance problems. Predictive models can
also flag which transactions are most
likely to fail, so teams can focus their
time where it is really needed. Mean-
while, Generative Al can draft investor
reports or compliance updates quickly
and clearly, eliminating hours of manual
writing and formatting work.

Al's Two Essentials

he benefits of Al are already clear.

Loan boarding that used to take
three, five, or even seven days can now
be completed in just one day with full
compliance. Customer retention efforts
are more effective, since Al can pinpoint
the 20%-30% of a portfolio that is
responsible for most payoffs. And with
Al chat and voice agents, customers get
their questions answered more quickly,
and employees can spend more time on
the most important work.

However, technology alone is not
enough. Two other factors are critical
for success with Al: data and people.

Data quality is the foundation for
any effective Al solution, since Al mod-
els are only as good as the information
being used to train them. The human
factor is just as important. Because
employees will naturally ask whether
AT will replace them, leaders need to
make sure they understand that Al is
here to help make their work easier.
That means being able to explain what
is being done and why, showing teams
how they will benefit, and answering
their questions.

For instance, at our company, we
have expanded access to Al tools to em-
ployees at all levels, which has created
a sort of openness that helps build trust
and speeds adoption.

Yhere Are We Headed?

he biggest thing to understand

about Al is that it gets better the
more you use it. Every customer interac-
tion, every compliance check, and every
document processed makes the system
smarter. That means early adopters
have a chance to build an advantage
that compounds over time. On the
other hand, organizations that hold off
implementing Al may find themselves
playing catch-up, because their systems
will not have the same experience or
learning built in.

The question is no longer whether
AT will be used in servicing—the ques-
tion is how well it is used. The servicers
who succeed in the coming years will
be those who use Al to strengthen com-
pliance, deepen customer relationships,
and empower their teams. The best of
them will treat Al as a partner, invest in
clean data, and bring their people along
on the journey.

Al is not an end in itself—it is a tool.
But it is a tool unlike any we have had
before, one with the power to redefine
servicing and reshape customer expec-
tations. MP
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MortgagePoint profiles this year's Five Star Lifetime Achievement Award
recipient, Patrick Coon of U.S. Bank.

By ANDY BETH MILLER

en MortgagePoint Editor-

in-Chief mentions to

2025 Five Star Lifetime

Achievement Award
recipient Patrick Coon that many of the
people we have interviewed over the years
entered the mortgage industry in weird or
roundabout ways, Coon doesn't hesitate
to reply with a laugh, “T've got that weird
covered.” Like many of his colleagues, he
never planned this career in particular.
Yet, over the span of more than four
decades, Coon has built a legacy of
leadership, resilience, and mentorship
that has now earned him the Five Star
Institute’s Lifetime Achievement Award,
which was awarded during this year’s Five
Star Conference in Dallas in the last week
of September.

Currently serving as SVP of Default
and Loss Mitigation for U.S. Bank,
Coon’s path began not in mortgage
but in consumer services, with career
stops at Ford, American Express, and
Associates First Capital. By the late
1990s, a well-timed phone call changed
everything. “In 1998, I'm sitting here
working for the Associates, and I get a
phone call from Chase Manhattan,” he
recalls. That call, facilitated by a former
American Express colleague, led to his
first role in mortgage, as head of U.S.
operations for Chase Manhattan.

It was a leap into unfamiliar territo-
ry. “It was a huge adjustment,” he says.
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After 16 years working in credit cards,
he was suddenly managing seven sites
and thousands of people in mortgage
servicing. The transition was daunting,
but Coon found himself buoyed by
the team around him. “The team that

I was fortunate enough to manage was
a group of senior vice presidents who
were all industry savvy, from investor
relations to collections to customer
service to technology. [I] just walked into
a wonderful situation.”

Lessons in Leadership

Coon’s career is defined not just by
titles held, but by a philosophy of
leadership shaped by decades of expe-
rience. He points to four guiding princi-
ples: 1) give people the tools they need,
2) balance short-term and long-term
vision, 3) stay optimistic, and 4) always
remember that people matter most.

“You always want to give your people
the best, so they can be their best,” he
says of his early lessons at American
Express. From his time at Associates
First Capital, he learned the importance
of sustainable vision beyond quarterly
results. At Fairbanks Capital, later SPS,
he led in a moment of crisis. “I learned
then that, regardless of how frustrated
people must be or the anxiety they must
feel, in those situations, I had to be the
most positive guy in the room and let
them know that we’ve got this as we
worked. If we work together as a team,
we've got it.”

The final principle, he says, comes
not from the boardroom but from home.
“The best role I have ever had is a hus-
band. My wife, Alison, is the most caring
person I've ever met.” Coon describes
his life partner as someone who goes the
extra mile, and who, throughout their 46
years of marriage, has consistently and
lovingly held his feet to the fire when it
comes to character, growth, and empa-
thy toward others: “When I get home,
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“You always
want to give your
people the best,
so they can be
their best.”

—Patrick Coon. SVP of Default and
Loss Mitigation for U.S. Bank
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the question she asks is not, ‘How was
your day?’ It’s more like, ‘What have you
done nice for someone today?”

That sense of caring is evident in
and echoed by Coon’s colleagues.

David Little, EVP Consumer and
Business Banking Operations for U.S.
Bank, who has worked closely with Coon
within that organization, describes it
simply: “When I asked our colleagues
here to describe Patrick, one word that’s
often used is caring. Patrick has a deep
level of caring that goes beyond what I
would consider normal.” Little recalled,
“We've had a lot of conversations about
what it means to be a second-miler:
somebody who goes that extra mile in all
circumstances.” He says that Partrick has
demonstrated this quality throughout
their time working together.

The admiration runs in both direc-
tions, with Coon saying of Little, “He
makes sure that people are cared for. I
try to emulate his passion, his faith, his
love of family. He’s an absolute profes-
sional. David’s the real deal.”

Guided by Mentors

Reﬂecting on a career that began

in 1979, Coon credits mentors and
colleagues who shaped his professional
path. From Jim Overby, his first man-
ager at Ford Motor Credit, he learned
diligence, humility, and patience. Coon
recalls Overby as the type who “walked
in the door at 8:00 a.m. and walked out
at 5:00 p.m.” One particular conversa-
tion between the two has stuck with
Coon over the years: “He called me in
and said, ‘Youre gonna go places, but
you'll only get there if you appreciate
the people every step of the way.””

At the outset of Coon” s mortgage
career, Robert Caruso—now President
& CEO of ServiceMac—modeled what
it meant to be humble and to lead
with character. Coon remembers how
Caruso carried himself upon their initial
encounter, amid a meeting in a sea of
big egos: “Amongst all the chest-puffing,
here was Bob, just sitting and being a
man of character. Didn’t have to raise
his voice. Didn’t have to get anybody’s

attention. And I realized that you don’t
have to be the loudest. You just have to
think things through and speak when
it’s appropriate. That sticks with me.”

Paying It Forward

or Coon, leadership has always

meant mentorship. One story, in
particular, stands out. At SPS, more
than two decades ago, he met a talented
young professional named Douglas
Whittemore. Their relationship began
not with flattery but with frank advice.
“The mentorship didn't kick off in a true
mentorship fashion. It kicked off like
a father talking to a son. It was, ‘Slow
down. You're getting ahead of yourself.”

Whittemore echoes the familial com-
parisons. “What can we say about Patrick
Coon other than ‘executive dad?” jokes
Whittemore, currently serving as Chief
Strategy & Growth Officer for Selene
Finance. He has known and worked with
Patrick for more than 20 years. “The one
piece of coaching he offered to me was
to be the first one in and the last one out,
every single day. I've taken that to heart to
this day as one of the values that I try to
instill in my daily routine.”

That mentorship has extended far
beyond office hours. “Patrick invited me
to his house for Thanksgiving,” recounts
Whittemore. “He made sure that I was
never left alone during the holidays. ...
He was one of the voices that helped
convince me to propose to my beautiful
bride, Lindsay, and he was one of the
first to arrive at my household when we
brought our little girl home back in 2015.
Patrick is more to me than just an execu-
tive, a boss, a friend, or a colleague. He’s
been there for every single one of my
major life events.”

Shaping Future Leaders

Coon’s influence is visible in the next
generation of leaders he has helped
to nurture. James Campbell, EVP, Head
of Servicing at Roundpoint Mortgage,
reflects on this legacy: “Patrick has left
many distinguishing marks on this in-
dustry throughout his career. However,
if you ask me to key in on just one, that
would be the development of future
leaders in organizations that have been
fortunate enough to have Patrick in their
ranks. Their passion for this business
was ignited under Patrick.”
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Campbell likens Coon to a coach.
“He sees the talent that is there. Howev-
er, as with all good coaches, that talent
often needs to be molded, developed,
and refined.” He says Patrick commits
the patience, the commitment, and the
time to raise these future leaders by
helping them to realize the talents he
saw in them at the beginning. Accord-
ing to Campbell, “You could not have
chosen a better recipient for this year’s
lifetime achievement award.”

A Legacy of Caring

or Eric Kramp, SVP Business

Development for Assurant, Patrick’s
legacy is one of care. “When I think about
Patrick Coon, I think about a coach—
your favorite coach, your favorite teacher,
someone you talk to when you have a
challenge or a problem, whether person-
al, business, or maybe both. Patrick’s the
kind of person who will ask you 20 ques-
tions to help you talk through wherever
the answer may lie or may not.”

That care isn't abstract. “Patrick
thinks about others first. What's on
your mind? How are your kids? How
do you feel? What would you enjoy?

...  can remember whiteboarding out
solutions together, Patrick drawing on
a whiteboard, scribbling diagrams and
math and items and plotting a course
all back and forth. ... Maybe more
importantly, I can remember talking
with Patrick about personal challenges,
personal stuff, inflection points in my
life. ... That’s what I'd say is Patrick’s
lifetime achievement. He cares, he asks,
he thinks about what you’d like. Patrick’s
version of success is seeing his friends
succeed, and he’s had a lot of friends
succeed. If he’s helped them get there,
he’s done it just by caring. That's what
makes him tick.”

Weathering Change

Few industries have faced as much
turbulence in the past two decades
as mortgage servicing. Coon has seen it
all, from the financial crisis to regulatory
shifts, and most recently, the pandemic.
When asked about the most transfor-
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mative change, his answer is simple:
technology that connects us.

Coon shares that, to him, “the
overwhelming, biggest change to our
industry” and “the toughest thing we’ve
ever faced” was the COVID-19 pandemic.
He points to how technologies like Teams
and Zoom proved to be game-changers in
allowing the industry to pivot, adapt, and
keep up while facing unprecedented chal-
lenges. “We stood up immediately, every
company, [and] developed those technol-
ogies and took phone calls and everything
else, that would’ve been impossible.”

Facing Setbacks

Acareer spanning decades is bound
to have its share of difficult mo-
ments. For Coon, one of the hardest
came in his mid-50s, when he lost a job
for the first time. “I was bitterly disap-

pointed. ... I had to get over the negativi-
ty. ... My wife reminded me that this was
just a job, and that [I still had] value.
refocused my priorities. I got energized,
elevated my faith, and ultimately, it was
a great thing, because it put me right
back in this business.”

Even amid setbacks such as the job loss,
Coon leaned on the lessons he had carried
with him since his youth. “I remember my
dad saying, ‘Patrick, it’s not how many times
they kick you. It's your hang time.”

Advice for the Next Generation

hen asked what guidance he

would give to those just starting
in the mortgage industry, Coon empha-
sizes openness, humility, and connec-
tion. “Welcome change, knowing that it’s
not necessarily in your control. ... Just
be confident. ... But the balance of that

(and you got to make sure it’s almost like
ajeweler’s scale), is [to] be humble.”

He also stresses the importance of
valuing relationships. “Each of us has
a story. ... If youre gonna grow in this
career, listen to the stories. Empathize
[with] what’s going on. Connect with as
many people as you can.”

Coon demonstrated that casual sense
of care and character even in the after-
math of the interview, when he insisted
on helping the interviewer carry a box of
effects out to his car—a box the report-
er could have carried easily. For Coon,
that wasn't the point. He offered to help
because that’s just how he’s wired.

“I'm not special,” says Coon with a
smile. “But I am especially blessed. And if
people remember me, I would hope that
they would remember me as part of being
a team that made a difference.” MP
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FORCE RALLY HIGHLIGHTS
REO TRENDS, MARKET
INSIGHTS & MORE

s U.S. market conditions

continue to evolve, uncertain-

ties surrounding the Trump

dministration are raising

a lot of questions about the direction
the market will move in the upcoming
months and years. Industry experts sug-
gest consumers and agents alike should
be aware of what to anticipate and how
to get ready. In the face of an uncertain
and turbulent economic environment,
the FORCE Rally provided attendees
with pertinent and useful information,
esteemed speakers, and unique insights
to help take companies and organiza-
tions to the next level.

The membership-only event for
FORCE Members and invited Asset Man-
agers was hosted by Gina Gallutia, Exec-
utive Director of Membership at the Five
Star Institute, who kicked off the rally and
provided a summary of the subjects that
were discussed over the morning.

Nolan Turner, Managing Di-
rector at Carrington and one of the
most renowned leaders in the field of
data-driven insight, served as Keynote
Speaker. His emphasis gave participants
a comprehensive and worldwide view of
the industry, enabling them to get past
the news and comprehend the factors
and statistics that are influencing delin-
quency, housing supply, and U.S. market
dynamics. The session covered the real
story behind statistics and plans for the
future within the industry.

Déja Vu in Default

A panel of industry and REO experts
also examined whether the mortgage
market is repeating trends and patterns or
changing the past as indications of distress
reappear. Experts in the field discussed
important lessons learned, contrasted his-
torical and contemporary REO shifts, and
provided advice on how current market
participants might manage risks more
strategically, benefitting those approach-
ing the next stage of the mortgage cycle.

Panelists included:

» Keith Stone, Realtor, The Keith
Stone Real Estate Group

» Rida Sharaf, Chief Strategy Officer,
USRES/RES.NET

» Mary Best-Brill, VP Saa$ Sales,
Altisource

» Rande Johnsen, Director, Trustee
Corps

“I believe, just like everything else in
this industry, real estate is hyper-local,”
Stone said. “My market in Texas does
not reflect the conditions in Califor-
nia, New York, or somewhere in the
Midwest. So, as industry professionals,
we owe it to ourselves to not only be
boots on the ground but also talk to
other industry professionals, gain every
certification, and take every opportunity
for education so that we can become
experts in our individual markets. That’s
how we best serve our clients.”

Essential Information for REO
Agents and Brokers

Following the bountiful discussion
surrounding default servicing and com-
paring current and past REO drifts, the
second group of panel experts offered
their personal insight and advice on
what agents and brokers would benefit
from knowing and educating them-
selves on.

Panelists suggested that being
informed is not only wise but also
necessary in a market where regulations
are always changing. This specific panel
explored the rapidly evolving govern-
ment guidelines that are affecting the
real estate industry and demonstrated
how brokers and agents may adjust
to prosper in their field. Attendees
discovered how to handle complexity,
grasp possibilities, and take the lead in
the ever-changing real estate market of
today, from changing compliance needs
to new sales methods.

Speakers included:

» Eric Will, REO Senior Director,
Freddie Mac

» Reneau Longoria, Managing
Member, Doonan Graves &
Longoria LLC

» Brandon Lawler, Director, Real
Estate Asset Manager, Fannie Mae

» Eric Delgado, Director, MCM
Capital

Round Table Talks & Topics

To follow, more experts were asked
questions by attendees and gave their
opinions, counsel, and recommenda-
tions to help further educate inquiring
minds across the room. Participants
included:

» Jim Hastings, President, Hastings
Brokerage, Ltd.

» Jennifer Kuhn, Broker/Owner, JLK
Sales Group, brokered by eXp Realty

» Candie Sandlin, Chief Operations
Officer, Community National Title

» Johnny Collins, Co-founder/
President, Community National
Title

v

When asked what advice industry
expert Stone would give to agents enter-
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ing the real estate and mortgage world,
he said, “Go where the experts are. And
in that case, it’s this—the Five Star Con-
ference. You need to be joining industry
trade groups. You need to be talking to
people who are well-versed and experi-
enced within the industry, and ask them
for guidance. Don't reinvent the wheel.
Find someone that’s already rolling and
hop on the ride.”

1. Eric Delgado of MCM Capital leads

the "Regulation in Motion: What REO
Agents & Brokers Need to Know Now"
panel. 2. Keith Stone of Keller Williams
Best Southwest leads the “Déja Vu in
Default” panel. 3. Gina Gallutia, Five Star's
Executive Director of Memberships, speaks
at the FORCE Rally. 4. Kimberly McClinton
of Signature Realty Services onstage with
FORCE Rally keynote speaker Nolan Turner
of Carrington Holding Company, LLC.
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Property Preservation

2025 FIVE STAR CONFERENCE & EXPO

Lending &
Origination Forum

PROPERTY PRESERVATION,
L ENDING & ORIGINATION
FORUMS OFFER

FDUCATION &

ENCOURAGEMENT

eading voices from the housing
sector came together at the
Lending & Origination Forum
during the annual Five Star
Conference & Expo at the Omni hotel in
Dallas to discuss how mortgage lending
is changing nationwide. This forum of-
fered in-depth panel discussions on im-
portant topics like insurance, borrower
engagement, and marketing strategies,
and creative approaches to homebuy-
er education. It featured a dynamic
lineup of mortgage executives, GSE and
government officials, technology and
service providers, housing advocates,
and nonprofit leaders.

David Wharton, Editor-in-Chief at
the Five Star Institute, hosted the Lend-
ing & Origination Forum, giving the
opening remarks and setting the stage
for the forum.

Measuring Risks & Shifting
Mortgage Insurance Trends

Insurance is still essential to
mortgage risk management and loan

performance, even in the face of natural
disasters and changing regulatory
requirements. Experts from the field
participated in this panel to address

the newest developments, issues, and
trends in mortgage and property insur-
ance, such as hazard risk, force-placed
coverage, and how underwriting and
servicing tactics are affected by climatic

instability.

Panelists included:

» Robyn Bui, COO, Quality Claims
Management Corp

» Lisa Lee, Chief Marketing Officer,
McCalla Raymer Leibert Pierce, LLP

» John Rohrbach, Executive Director,
Product, National General Lender
Services

» Anand Srinivasan, Head of Research
& Development, Cotality

“Just because you're not in a risk
zone, doesn’t mean you're not at risk.
We're all sharing potential risks,” said
Robyn Bui, COO of Quality Claims
Management Corporation.

Optimizing the Borrower Journey
from Click to Close

Effective marketing involves more
than just messaging in the cutthroat and
ever-changing housing market of today;
it also involves connection, compliance,
and conversion, experts said. Top loan
executives gathered on this panel to dis-
cuss how mortgage companies are using
digital channels, analytics, automation,
and community engagement to meet
borrowers where they are. Additionally,
the panelists detailed brand trust, fair
lending concerns, and the evolving
demands of modern homebuyers.

The second set of panelists included:

» Paul Viguerie, VP of National
Business Development, Altisource

» Matthew Clarke, President and
COO, Churchill Mortgage

» Barry Hess, Managing Director
of Home Lending Marketing,
JPMorgan Chase

» Jessica Manna, SVP of Growth
Marketing, Better

Unlocking Homeownership
Through Education

To close out the educational forum,
the third panel of experts stated that
more than just money is needed to
empower today’s borrowers; transparen-
cy, trust, and education are also needed.
This panel discussed how homebuyer
education can increase loan availability,
lower default risk, and create wealth for
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1. Matthew Clarke, President & COO, Churchill Mortgage
Corporation 2. Barry Hess, Managing Director Home Lending
Marketing, JPMorgan Chase 3. Allison Puca, Homeowner
Support Office, Freddie Mac 4. Paul Viguerie, VP, National
Business Development, Altisource 5. Tanya Bates BOK Finacial
Mortgage moderates the “Unlocking Homeownership Through
Education” panel. 6. Lisa Lee of McCalla Raymer Leibert Pierce,
LLP, and Robyn Bui of Quality Claims Management Corp during
the "Risk Equation: Evolving Trends in Mortgage Insurance” panel.
7. Matthew Clarke and Barry Hess during the “From Click to
Close: Optimizing the Borrower Journey" panel. 8. Robyn Bui and
John Rohrbach during the “Risk Equation” panel.
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future generations. Attendees learned
about creative ways to connect with
first-time buyers, assist marginalized
populations, and include education in
the origination process from housing
counselors, nonprofit executives, GSE
officials, and lenders.

Speakers included:

» Tanya Bates, SVP, Home Loans
Regional Director, BOK Financial
Mortgage

» Tamara Gifford, Director,
Community & External Relations,
Onity Group

» Lisa Hasegawa, Regional VP, Western
Region, NeighborWorks America

» Jose Morin, VP of Consulting and
Advisory Loss Mitigation, AREMCO
Inc.

» Allison Puca, Homeowner Support
Office, Freddie Mac

The Power of Property Preservation:
Hazards, Disasters, & Insurance

Property preservation is still essen-
tial for safeguarding communities and
maintaining asset value, but the current
environment poses more and more dif-
ficulties in terms of workforce stability,
pricing, and procedures. Panelist speak-
ers offered fresh insights on the newest
trends, challenges, and solutions influ-
encing the future of property preserva-
tion from professionals in the servicing,
GSE, and preservation industries.

Speakers included:

» Elizabeth Squires, AVP Client
Account Management, Safeguard
Properties

» Shmulie Schochet, CEO, Crown
Field Services LLC

» Clellan Kane, SVP Asset Service,
AREMCO

» Howard Botts, Chief Scientist, Cotality

So, what was learned about
safeguarding infrastructure and assets
after a year filled with unanticipated
disasters? Experts from all areas of
the property preservation sector got
together for this lively panel discus-
sion to examine practical lessons, new
dangers, and more intelligent methods.
Attendees and agents alike learned how
planning, insurance, and cross-indus-
try cooperation may better help them
prepare for the next major obstacle or
climate-related challenges.

The Pricing Squeeze: Keeping
Preservation Viable

Property preservation efforts are
nonetheless hampered by pricing issues.
The disparity jeopardizes community
safety and asset value when labor and
material costs increase, but permissible
limitations stay the same. In order to
assist the industry in adapting, this pan-
el further examined workable tactics,
creative fixes, and doable actions. Crowd
members and additional experts joined
the discussion as professionals dis-
cussed how they are overcoming these
obstacles and what has to happen next
to guarantee preservation is prioritized
and still feasible.

Panelists included:

» Talia Ramirez, President, Spectrum
Solutions

» John Hubbarth, VP, Servicing,
Rocket Mortgage

» Ryan Reaves, Director of Client
Administration, Black Dome Services

» Denia Ray, SVP, National Field
Services, Genstone Field Services

» Aaron Proctor, Regional Director,
Servicelink

9. Anand Srinivasan, Head of Research & Development, Cotality. 10. Jessica Manna, SVP
Growth Marketing, Better. 11. David Wharton, Editor-in-Chief of MortgagePoint, emcees
the Lending & Origination Forum. 12. Candace Russell, VP, Post-Sale Activities, Carrington
Mortgage Services. 13. Raquel Pasala, VP National Sales Executive, ServiceLink, emcees

the Property Preservation Forum. 14. Tony Maher of Cyprexx, Mitch Patel of First
Allegiance, and Candace Russell of Carrington during the “PPEF Industry Update." 15.
Kimberly Dawson, Senior Director of Real Estate, Fannie Mae. 16. Five Star's Gina Gallutia
moderates the “Hazards, Disasters, and Insurance—Oh My!" panel.
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PPEF Industry Update: Building
Property Preservation's Future

To close out the evening, the last
panel detailed the importance of prop-
erty preservation and the maintenance
and challenges that come with it.

Speakers included:
» Kimberly Dawson, Senior Director
of Real Estate, Fannie Mae
» Candace Russell, VP of Post-Sales
Activities, Carrington Mortgage
Services
17. National General Lender Services' John Rohrbach and Cotality's Anand Srinivasan. > Mitch Patel, Director, First Allegiance
18. Fannie Mae's Kimberly Dawson moderates the “PPEF Industry Update: Shaping the » Tony Maher, EVP of Business
Future of Property Preservation” panel. 19 Tony Maher, EVP Business Development at Development, Cyprexx Services
Cyprexx, speaking during the Property Preservation Forum. 20. John Hubbarth of Rocket » Timika Scott, SVP, U.S. Bank
Mortgage, Ryan Reaves of Black Dome Services, and Denia Ray of Genstone Field Services
during the “Pricing Squeeze” panel. 21. Timika Scott, SVP, US. Bank 22. Schmulie B . . N
Schochet, CEO, Crown Field Services, LLC. 23. Talia Ramirez of Spectrum Solutions We come up with solutions,” Daw-
moderates “The Pricing Squeeze: Keeping Preservation Viable" at Prop Pres Forum. son said. “That’s what’s important.”

~ PROPER
PRESERVATI( .H
Y

ROPERTY
VATION FORUM

|
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Distressed Assets

2025 FIVE STAR CONFERENCE & EXPO
Real Estate Investment
Forum

EDUCATION AND UPDATES
HIGHLIGHT DAY TWO
OF 2025s FIVE STAR

CONFERENCE

ay two of the 2025 Five Star

Conference & Expo at the

Omni Dallas Hotel began

with another informative
education session, as the Five Star
Institute’s Legal League presented the
Distressed Assets Forum.

At the Forum, presented by Alti-
source, several of the industry’s top
servicers and attorneys collaborated on
three panel discussions exploring the
most pressing legal issues in default
servicing, including foreclosure litiga-
tion, FHA/VA program reforms, and
bankruptcy compliance.

David Demers, Partner with the firm
of Cooke Demers LLC and member
of the Legal League Advisory Council,
welcomed attendees to the Forum
and outlined the day’s agenda before
introducing the first panel, “Bankrupt-
cy Reform in Action: What Servicers
and Firms Need to Know.” Featuring
panelists Sarah McDaniel, Managing
Attorney with McMichael Taylor Gray
LLC; Jeffrey Fraser, Senior Partner with
Albertelli Law; Brooke Sanchez, Man-
aging Partner with McPhail Sanchez
LLC; Cheryl Marchant, SVP, Servicing

Manager with Freedom Mortgage; and
Brooke Harris, Senior Loss Mitigation
Analyst, Foreclosure & Bankruptcy with
Freddie Mac, the discussion focused on
recent updates to consumer bank-
ruptcy regulations. With an emphasis
on Bankruptcy Rule 3002.1, the panel
explained how these changes will
impact servicer accounting practices,
borrower communications, and case
management, and detailed exactly what
law firms and services need to know in
order to remain compliant. The session
closed with a look at recent develop-
ments in bankruptcy case law, including
how restricting online payment access
for bankruptcy debtors constitutes a
violation of the automatic stay.

The second panel of the morning,
“Next-Gen Loss Mitigation: Navigat-
ing FHA & VA Program Overhauls,”
covered the evolution of loss mitigation
post-pandemic and how major changes
to FHA and VA programs are reshaping
the servicing sector. Panelists LaQuanda
Sain, EVP of Mortgage Servicing with
Rocket Mortgage; Ryan Bourgeois,
Partner with Barrett Daffin Frappier
Turner and Engel LLP; Michael Merritt,

SVP, Head of Default and Customer
Care with BOK Financial; Caren Castle,
Senior Managing Attorney with The
Mortgage Law Firm; and Joshua Bishop,
COO of Newrez|Shellpoint, delivered
key updates, including the termination
of COVID-era FHA programs and the
launch of its new permanent toolkit
right around the corner, featuring
streamlined rules and revised face-to-
face requirements. The panel of experts
also examined the VA's wind-down of
VASP and efforts to create a permanent
partial claim option.

In the third and final panel discus-
sion of the Distressed Assets Forum,
“Complex Legal Issues in Foreclosure
and Default,” experts in the field dis-
cussed the mounting regulatory scrutiny
faced by the foreclosure and default
servicing industries. A panel featuring
Stephen Hladik, Partner with Hladik,
Onorato & Federman LLP; Cheryl
Marchant, SVP, Servicing with Freedom
Mortgage; Clayton Gordon, Director of
Default Mediation and Litigation with
Carrington Mortgage Services LLC;
Chris Baxter, SVP of Operations with
Nestor; and Natalie Winslow, Attorney
with Atlas Solomon LLP explored some
of the industry’s most pressing fore-
closure challenges, ranging from title
defects, standing issues, and contested
mediations, to procedural hurdles, stat-
ute of limitations nuances, and shifting
interpretations of federal rules.

Running concurrently to the
Distressed Assets Forum, the day-long
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1. Jeffrey Fraser of Albertelli Law moderates the
"Bankruptcy Reform in Action: What Servicers and Firms
Need to Know" panel at the Distressed Assets Forum.

2. Clayton Gordon, Director of Default Mediations and
Litigation, Carrington Mortgage Services. 3. David Demers,
Partner at Cooke Demers, LLC, and Chair of the Legal
League. 4. Cheryl Marchant, SVP, Servicing Management,
Freedom Mortgage. 5. Ryan Bourgeois of BDF Law Group
moderates the “Next-Gen Loss Mitigation: Navigating FHA
& VA Program Overhauls" panel during the Distressed
Assets Forum. 6. Demers and outgoing Legal League Chair
Stephen Hladik of Hladik, Onorato & Federman, LLP.

7. Caren Castle, Senior Managing Attorney at The Mortgage
Law Firm, and Michael Merritt, SVP, Head of Default and
Customer Care at BOK Financial.
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Real Estate Investment Forum (REIF)
assembled the leading minds across the
SFR, REO, and BTR spaces to dive deep
into the opportunities and challenges
shaping today’s real estate landscape.

Presented by Lead Sponsor Gen-
stone Field Services, with Partners Black
Dome Services, Rent to Retirement,
Seek Now Inc., and Ternus Lending,
REIF got underway with a Fireside Chat
between Ed Fay, CEO of The Fay Group,
and Bryan Lysikowski, President, Prop-
erty Services Division with Fay Group/
Genstone. The duo shared their insight
into the investment landscape, capital
trends, and asset class shifts.

With the Fireside Chat setting the
tone, it was time for the “Seizing the
Shift: 5 Proven Tactics to Source, Acquire
& Scale SFR Portfolios” panel. A panel
featuring Barry Owens, Chief Strategy
Officer with Black Dome Services; Bran-
don O’Briant, EVP with AssetVal; Zach
Lemaster, CEO of Rent To Retirement;
Charles Tassell, State Director, Rural
Development, Ohio with the USDA; and
Sanket Kumar, CEO and Co-Founder of
Honeycomb, broke down some tips and
strategies behind today’s top-performing
portfolios.

This was followed up by the “Cre-
ative Capital: Lending Strategies That
Unlock More Deals” discussion, an op-
portunity when panelists detailed some
nontraditional solutions to implement
to fund future deals in an uncertain rate
environment. Panelists for this session
included Tim Herriage, CEO of Ternus;
Caroline Gim, REO Broker with Expert
Real Estate & Investment; Mark Burch,
BDM with Temple View Capital; Robert
Jayne, Head of Originations, Construc-
tion Lending with Kiavi; and Samer
Kuraishi, President and Founder of The
ONE Street Company and ONE Street
Commercial Properties.

Next up, the “Scaling from 10-100
Doors: Tech, Teams, and Tough Les-
sons” panel took a full dive into what it
really takes to scale. A panel featuring
Sebastian Stofenmacher, Broker with
Edgestone Real Estate; Rochelle Jones,
Broker Owner with Aplomb Real Estate;
Norris Bishop, Broker with Norris
Bishop Realty; Trish Beeman, Regional

VP-Atlanta with Fay Servicing; and John
Watt, VP, REI Program Manager with
Unitas Financial Services explained
how to overcome growth hurdles, chose
tech solutions wisely, and build teams
that deliver while scaling operations.

Next up, a panel featuring Paul
Boudier, Agent with Keller Williams;
Melanie French, CEO with RR Living;
Ben Turner, Partner and Co-Founder
with Invest With Roots; Bryan Jenkins,
President of Property Management with
Fay Group/Genstone; and DD Garzon,
Co-Founder of PM Business Implemen-
tors and President-Elect of NARPM with
Skyline Properties Group presented
“Unlocking Hidden Profits: Revenue
Plays You're Probably Missing.” The
group shared some secrets to unlock
additional revenue, breaking down
untapped monetization opportunities
for operators ready to think beyond rent
checks.

The final session of the day, “Five
Essential Strategies for SFR & BTR
Success: Source, Rehab, Manage, Exit,”
walked attendees through the steps that
top SFR and BTR operators use to take
their business to the next level. Sharing
their thoughts and expertise with
attendees was the panel of Zach Bassett,
COO of Property Masters Inc.; Ren
Richards, Senior Director of Strategy
with Seek Now; Eric Delgado, Director
of MCM Capital; Tauheed Siddiqui,
CEO of TAAS Investments LLC; and
Dan Brady, VP Acquisitions/Disposi-
tions with ILE Homes.

Tuesday afternoon also featured
“The Mortgage Servicing Forum,” a
gathering of leaders from across the
servicing ecosystem discussing the
most pressing challenges and emerging
opportunities currently shaping the
industry.

Presented by Advantage Foreclo-
sure, Aspen Grove, Global Strategic,
and National General Lender Services,
the Forum featured a diverse slate of
speakers, including servicing executives,
GSE and government officials, legal
and compliance experts, economists,
and technology providers. This forum
offered insights into regulatory trends,
borrower engagement, portfolio man-

agement, and the future of servicing
operations.

The “Market Pulse: Economic
Trends and Servicing Outlook” got the
Mortgage Servicing Forum underway
with an expert-driven look at the state
of the housing and mortgage markets.
A panel featuring John Comeau, Policy
Economist with the Council of Federal
Home Loan Banks; Shawn Miller, Head
of Business Development with Xome;
Brandon Latman, SVP, Head of Default
Servicing with Mr. Cooper; Candace
Russell, VP, Post Sales Activities with
Carrington Mortgage Services; and
Daren Blomquist, VP of Market Eco-
nomics with Auction.com examined key
economic indicators, policy develop-
ments, and market headwinds, from
interest rate volatility to housing supply
constraints. The panel entertained
questions and broke down what today’s
market data is telling us, and what it
could mean for mortgage servicers in
the months ahead.

The Forum’s second session, “GSE
Perspectives: Insights From Fannie
Mae & Freddie Mac” featured the trio
of Cristi Richey, VP, Servicing Business
Account Management with Fannie
Mae; Ben Gottheim, VP, Policy and SQA
with Freddie Mac; and Marcel Bryar,
Managing Director for Mortgage Policy
Advisors LLC sharing the latest updates
on servicing policies and initiatives de-
signed to support U.S. homeowners. In
today’s rapidly evolving market, aligning
with GSE priorities is more important
than ever for servicing professionals.
Throughout the session, panelists
explained how Fannie Mae and Freddie
Mac are navigating current challenges,
driving innovation, and working with
servicers to strengthen housing stability.

And as mortgage servicers navigate a
shifting regulatory landscape, deal with
rising costs, and adapt to evolving borrow-
er expectations, the ability to adjust and
improve business efficiencies has never
been more critical. The final panel of the
day, “Layering in Business Efficiencies,”
brought together seasoned industry
executives who explored how organiza-
tions are streamlining operations and
optimizing workflows without compro-
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8. Freedom's Cheryl Marchant and Brooke Harris of
Freddie Mac. 9. Chris Baxter, SVP, Operations, for
Nestor Solutions. 10. Ed Fay, CEO, Fay Group, onstage
during the Real Estate Investment Forum (REIF).

11. Samer Kuraishi, President, The ONE Street
Company, onstage during REIF. 12. Ed Fay and Bryan
Lysikowski, Group President, Property Services, The
Fay Group, during the “First Things First: What Every
Investor Needs to Know Now" fireside chat at REIF.
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mising compliance or customer service.
From automation strategies to data-driv-
en decision-making, a panel featuring
Rudy Casanova, President and CRO
with Global Strategic; Brian Flaherty,
CEO with Global Strategic Business
Process Solutions Inc.; Michael Merritt,
SVP, Head of Default and Customer
Care with BOK Financial; and LaQuan-
da Sain, EVP, Mortgage Servicing from
Rocket Mortgage shared their insights
into driving sustainable efficiency across
the mortgage servicing lifecycle.

Closing out a day of education, Five
Star Conference attendees took advan-
tage of a unique networking opportuni-
ty at The Five Star Block Party, an event
that took the festivities to the streets of
Dallas in front of the host hotel, fea-
turing a backdrop of the Dallas skyline
and lively entertainment. Lining the
block, the Restaurants on Lamar hosted
sponsored gatherings adjacent to the
Block Party, capping off an incredible
night of networking and exposure for all
in attendance.

13. Charles Tassell, State Director - OH
Rural Development, USDA, moderates
the "Seizing the Shift" panel at REIF.

14. Eric Delgado, Founder and CEO of
MCM Capital, moderates the “5 Essential
Strategies for SFR & BTR Success”
panel during REIF. 15. Paul Buodier

of Knowledge Real Estate Group/
Keller Williams Realty, moderates the
"Unlocking Hidden Profits" panel during
REIF. 16. Caroline Gim, REO Director
for Expert Real Estate & Investment,
moderates the “Creative Capital” panel
during REIF.
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E°UNCHEON

The 2025 Five Star Conference & Expo

KEYS FOR LIFE EVENT
CELEBRATES LIFETIME ACHIEVEMENTS
AND MILITARY VE TERANS

ttendees of the annual Five

Star Conference and Expo

(FSC) reached the midpoint

f the days-long event on

Tuesday as they were welcomed into
this year’s Keys for Life luncheon. A
long-time staple of the conference, the
Keys for Life luncheon has long been
home to some of Five Star’s most endur-
ing traditions, including the Lifetime
Achievement Award and the celebration
of wounded military veterans.

This year’s event opened with
welcome remarks from Tara Smith, SVP,
Guardian Asset Management, which
served as Lead Sponsor for the KFL
event. Smith then brought to the stage
Five Star Chairman Emeritus Ed Del-
gado, who delivered brief remarks on
the state of the industry before bringing
David Sheeler, President of Residential
Servicing at Freedom Mortgage, for a
fireside chat that delved deeper into the

pair’s predictions for where both the
economy and the housing market will
be headed in the months ahead.

As Sheeler left the stage, this year’s
Lifetime Achievement Award recipient was
announced as industry icon Patrick Coon,
SVP of Default and Loss Mitigation at
U.S. Bank. Coon built his career over four
decades, spanning the consumer services
and mortgage industries. He spent 20 years
in the consumer services sector with roles
at Ford, American Express, and Associates
First Capital. In 1998, he joined Chase
Mortgage, where he led all U.S. servicing
operations. Over the next 27 years, Coon
held leadership roles at Pacific USA Hold-
ings, Select Portfolio Services, Cenlar, and
Home Point Financial. In 2024, he joined
U.S. Bank as SVP of Default and Loss Miti-
gation, based in Irving, Texas. Coon earned
his degree from St. John Fisher University.

The audience was also treated to a cel-
ebratory video featuring comments from

some of Coon’s friends and colleagues,
including James Campbell, EVP, Round-
Point Mortgage Servicing; Eric Kramp,
SVP Business Development at Assurant;
David Little, EVP Consumer and Busi-
ness Banking Operations, U.S. Bank; and
Douglas Whittemore, Chief Strategy &
Growth Officer, Selene Finance.

Coon then delivered thank-you
remarks that shared lessons from his
long career and expressed admiration
and appreciation for both his work col-
leagues and his family, several of whom
were in attendance for the event.

Next up, Delgado invited Cheryl
Marchant, SVP of Default Services for
Freedom Mortgage, which served as
a Partner sponsor for KFL, and Casey
Kinser, EVP of the Military Warriors
Support Foundation (MWSF), to the
stage. On behalf of Freedom, Marchant
presented the MWSF with a donation
of $25,000. The MWSF’s mission is to
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provide programs that offer special-
ized supportive services to our nation’s
combat-wounded heroes and Gold Star
families. Their programs focus on home
and vehicle ownership, outdoor recre-
ation, life skills, financial education, and
leadership development.

The lights then dimmed for a special
video featuring interviews with wound-
ed veterans and Gold Star spouses being
recognized during the ceremony, all of
whom were recipients of mortgage-free
homes donated on behalf of Wells Far-
go. It was an emotional moment as this
year’s honored veterans took the stage,
including Derek Austin, U.S. Army Staff
Sergeant (Ret.), and Jaye VanBoening,
U.S. Army Staff Sergeant (Ret.), along-
side Gold Star spouse Jessica Ardron.
(Gold Star families are those who have
experienced the “loss of an immediate
family member as the result of ac-
tive-duty military service.”

The ceremony concluded with
Delgado delivering closing remarks that
called on participants to remember their
civic and patriotic duties and to always
honor the profound sacrifices of our
nation’s veterans.

This year’s Keys for Life event was
produced in partnership with Lead
Sponsor Guardian Asset Management,
Partners Freedom Mortgage and Prop-
erty Masters, and Non-Profit Partner the
Military Warriors Support Foundation.

FSCis a long-running mortgage
conference that attracts leading subject
matter experts, exhibitors, and thou-
sands of professionals representing
mortgage servicers, lenders, federal
government agencies, financial services
law firms, service providers, investors,
and real estate organizations from
across the nation, working towards the
common goal of a stronger and more
united mortgage industry.

2l

Ed Delgado, Chairman
Emeritus of the Five Star
Institute, speaks at the KFL
ceremony.

“Today, we gather to honor a debt
that can never be fully repaid and to
recognize the brave men and women
who have stood as guardians of de-
mocracy throughout our nation's history.

This great country, with all its
complexities and contradictions, is
built upon a simple and yet profound
idea: that we, the people, have the
right to govern ourselves. It's an idea
that has been challenged, both from
within and beyond our borders. And
yet, our country has always endured.

It endures because of the
unwavering commitment of the men
and women of our military. They have
answered the call to service, leaving
behind their homes, their families, and
their comforts—to stand on the front
lines of liberty.

From the early days on the battle
fields of Valley Forge to the sands of
the Middle East, they have defended
our right to vote, our right to speak
our minds, and our right to live in a
nation without fear.

Their sacrifice is not an abstract
concept; it is a living, breathing reality.
It's the empty chair at a family dinner,
the distant phone call from a loved
one, or the quiet resolve in the eyes
of a soldier. It's a reminder that the
freedoms we enjoy, were not given
to us freely, but were earned through
selflessness, service and sacrifice.

Let us not ever take these gifts
for granted. Rather, let's honor military
service not just with our words, but
with our actions. Let's participate
in our democracy, engage in civil
discourse, and work together to build
a more perfect union. Above all, let
us strive to be worthy of the sacrifices
that have made on our behalf.

Thank you, to all who have
served our great nation. Your courage,
your commitment are the bedrock of
our democracy and the shield that
protects our freedom. May God bless
you, and God bless the United States
of America’"
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SKEYS{irLIFE
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1. Tara Smith, SVP, Guardian Asset Management, opens the Keys for

Life ceremony. 2. Ed Delgado, Chairman Emeritus of Five Star Global,
moderates the Fireside Chat with David Sheeler, President of Residential
Servicing for Freedom Mortgage. 3. Patrick Coon, SVP of Default and
Loss Mitigation for U.S. Bank, accepts his Lifetime Achievement Award
from Delgado. 4. Military veterans take the stage for the Key Presentation.
5. Casey Kinser, EVP, Military Warriors Support Foundation, accepts a
check donation on behalf of Cheryl Marchant of Freedom Mortgage.

6. Gold Star widow Jessica Ardron accepts her key. 7. Jaye VanBoening
- US. Army Staff Sergeant (Ret.) accepts his key. 8. Derek Austin - U.S.
Army Staff Sergeant (Ret.) accepts his key.
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2025 FIVE STAR CONFERENCE & EXPO

MTech Forum

2025 FIVE STAR CONFERENCE & EXPO

Mortgage Servicing
Forum

FIVE STAR CONFERENCE
CONCLUDES WITH

A FOCUS ON ASSE T
MANAGEMENT &
MORTGAGE TECH

he third and final day of the

2025 Five Star Conference

& Expo, held at the Omni

Dallas Hotel, featured yet
another array of educational offerings
and networking opportunities. Wednes-
day morning began with Legal League
presenting “Default Insights—A Col-
laborative Classroom Series,” a series
of courses designed for servicers, REO
agents, attorneys, and investors offering
practical guidance on critical issues in
default servicing.

Kicking things off was the “Re-
ceivership Offensive Tactics” session,
presented by Reneau Longoria of
Doonan Graves & Longoria and January
Taylor of McMichael Taylor & Gray.
Receiverships, when used alongside
foreclosure, provide powerful tools to
preserve assets, shorten timelines, and
accelerate recoveries. Both Longoria and
Taylor detailed how receiverships can
increase leverage, help resolve cases,
and, in some instances, move proper-
ties to sale faster than the foreclosure
process alone.

Up next, the duo of Caren Castle of
The Mortgage Law Firm and Clayton
Gordon of Carrington presented the
“CWCOT in Practice” session. While
HUD?’s recent clarification of CWCOT
(Claims Without Conveyance of Title)
bidding requirements may appear
subtle, the impact is anything but.
When fair market value exceeds total
debt, servicers must now open at the
higher amount—creating new chal-
lenges around cash advances, surplus
handling, and third-party bidding. Both
Castle and Gordon shared real-world
examples in exploring the evolution
of CWCOT, explaining its history and
its implications on today’s foreclosure
environment.

During the “Bankruptcy Roadblocks
& Alternative Strategies,” featured
speaker Steven Eisenberg of Stern &
Eisenberg explained how bankruptcy
doesn’t have to derail recovery. Eisen-
berg shared practical strategies for credi-
tors facing tactical filings, explaining
how to minimize delays and discover
paths to keeping cases and recoveries on

track even when litigation and bank-
ruptcy intersect.

This was followed by the team of
Curtis Wilson of McCalla Raymer Leib-
ert Peirce LLP and a returning Clayton
Gordon of Carrington presenting the
“Advocacy in Trial & Appeal” session.
“Advocacy in Trial & Appeal” walked
attendees through trial preparation,
record-building, and appellate strategy,
sharing practical tips and real-world
insights to help anticipate any challeng-
es faced along the way to help deliver
the strongest possible outcome for your
clients.

The final presentation of the Default
Insights—A Collaborative Classroom
Series, “From Default to Eviction: Key
Decision Points,” was presented by Carl
Emmons of Bell Carrington Price &
Gregg. Emmons explored trial prepa-
ration, record-building, and appellate
strategy, sharing practical tips and
real-world insights to help attendees
tackle any challenges encountered along
the way.

Wednesday morning also offered
the FORCE Connect session, an event
exclusive to Five Star FORCE members
and invited asset managers. A member-
ship division of Five Star Institute, the
Federation of REO Certified Experts
(FORCE) network is comprised of
pre-screened, certified, and seasoned
REO agents and brokers who consis-
tently set the standard for excellence.
FORCE Connect served as an exclusive
networking opportunity where FORCE
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1. Jacob Andra, Founder & CEO of Talbot West,
moderates the “From Automation to Intelligence:
Unlocking the Power of Al" panel during MTech
Forum. 2. James Curl of Xome, Jacinta Lucey of
Aspen Grove Solutions, and Kate Mossop of Freddie
Mac, during the "Disrupt or Be Disrupted: Embracing
the Tech Revolution” panel. 3. Rodney Cadwell of
Quandis, Inc, and James Curl of Xome. 4. Michael
Keaton, SVP Technical Business Development, Onity
Group, moderates the “Disrupt or Be Disrupted”
panel. 5. Cristi Richey, VP, Servicing Business
Account Management, Fannie Mae, and Ben
Gottheim, VP, Policy and SQA, Freddie Mac, speak
during the “GSE Perspectives” segment of Mortgage
Servicing Forum. 6. Candace Russell, VP, Post-Sale
Activities, Carrington Mortgage Services, moderates
the “Market Pulse: Economic Trends and Servicing
Outlook" panel.
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members could schedule meetings with
asset managers to discuss the state of
the industry and network in an intimate
atmosphere.

At the REO Asset Management
Summit, presented by Xome, real estate
professionals had the opportunity to
discuss the challenges and opportuni-
ties in today’s low REO environment.
The event included discussions about
the current landscape of REO prop-
erties, as experts in the REO space
shared strategies on how to create more
value and revenue by optimizing REO
asset management, including effective
handling of assignments, repairs, and
closing processes.

As advances in technology and ar-
tificial intelligence (AI) change the face
of the industry, Five Star’s three-hour
MTech Forum explored the dynamic
intersection of mortgage and technol-
ogy, spotlighting the tools, trends, and
transformations reshaping the industry.

Getting things underway at the
MTech Forum was Scott Brinkley, CEO
of az6o0inc, who outlined the agenda for
the morning and delivered a state of the
industry update to those in attendance.

Brinkley introduced the first of
three panels, “From Automation to
Intelligence: Unlocking the Power of
Al” to get things underway. A panel
featuring Gagan Sharma, President &
CEO of BSI Financial Services; Jacob
Andra, CEO with Talbot West; Steve
Holden, SVP-Single-Family Analytics
& Modeling with Fannie Mae; Alex
Verget, VP Business Services with
Aspen Grove; and Renuka Kambli,
Senior Partner Consulting-Lending and
Payments with Cognizant explained
how AI and machine learning (ML)
are being applied across the mortgage
lifecycle, from underwriting and fraud
detection to borrower communication
and portfolio management. The event
was a lively discussion where real-world
use cases were explained, along with

regulatory considerations, and the risks
and rewards of Al adoption in a highly
regulated environment.

As mortgage companies digitize
more of their operations, the risks to
data security and consumer trust grow
exponentially. The second panel of the
Forum, “Digital Gatekeepers: Defending
Data in the Mortgage Space,” assembled
cybersecurity experts, legal advisors,
and tech leaders exploring the evolving
threat landscape, from ransomware and
phishing to vendor vulnerabilities and
Al-driven attacks. Panelists Ryan Bour-
geois, Partner with Barrett Daffin Frap-
pier Turner and Engel LLP; Michael
Keaton, SVP, Technical Business Devel-
opment with Onity Group; David Par-
rish, CIO with Better Home and Finance
Holding Company; and Jacob Andra,
CEO with Talbot West shared their best
practices for risk mitigation, regulatory
compliance, incident response, and tip o
how to build a cyber-resilient servicing
and lending infrastructure.

And as emerging technologies and
solutions are redefining how mortgage
lenders and servicers must operate, the
final MTech Forum panel, “Disrupt
or Be Disrupted: Embracing the Tech
Revolution,” highlighted cutting-edge
innovations, from blockchain and
digital closings to advanced analytics
and customer experience platforms,
that are driving efficiency, transparency,
and competitive advantage. Subject
matter experts, including James Curl,
CIO with Xome; Michael Keaton, SVP,
Technical Business Development with
Onity Group; Rodney Cadwell, CEO
with Quandis Inc.; Jacinta Lucey, VP of
Business Services with Aspen Grove;
Kate Mossop, VP Portfolio PO for Ser-
vicing Products with Freddie Mac; and
Keith Soura, VP of Engineering with
Better Mortgage shared their success
stories and discussed the challenges and
advantages of implementing new tech-
nologies across the mortgage space.
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7. Neil Sherman, President, Schneiderman & Sherman, PC,
emcees the Mortgage Servicing Forum. 8. Marcel Bryar,
Managing Director, Mortgage Policy Advisors LLC, moderates the

‘GSE Perspectives’ segment. 9. John Comeau, Policy Economist,

Council of Federal Home Loan Banks 10. Russell moderates the
“Market Pulse: Eco nomic Trends and Servicing Outlook” panel.
11. Marcel Bryar, Cristi Richey, and Ben Gottheim during the

GSE Perspectives” panel. 12. Michael Merritt of BOK Financial,
LaQuanda Sain of Rocket Mortgage, and Brian Flaherty of Global
Strategic during the “Layering in Business Efficiencies" panel.
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The 2025 Five Star Conference & Expo

WOMEN IN HOUSING
LUNCHEON SHINES A LIGH T

ON LEGACY

ndustry leaders gathered to close

out the 2025 Five Star Conference &

Expo with one of the event’s most

beloved traditions. Each year, the
Women in Housing (WIH) Leadership
Awards Luncheon brings together pro-
fessionals from across the housing and
mortgage sectors to honor the women
who are reshaping the industry.

The program began with opening
remarks from Yvette Gilmore, who
became an industry staple during her
years at Freddie Mac and who now
serves as SVP of Servicing Business
Strategy at ServiceLink. She spoke about
lessons from her career, the importance
of events like WIH, and what her own
past recognition with a WIH award
meant to her and helped shape her
career journey.

Following her introductory remarks,
Gilmore then brought panelists to the
stage for the She-Suite discussion, a

highlight of the luncheon. This dynamic
conversation brought together trailblaz-
ing women executives who shared their
insights on leadership, mentorship, and
learning how to define success for your-
self and build bridges for the women
coming along behind you.

This year’s She-Suite panel included
Shayna Arrington, Chief Risk Officer at
Servbank; Kellie Basher, SVP at M&T
Bank; Erum Nayani, SVP at BSI Finan-
cial Services; Cristi Richey, VP, Servic-
ing Business Account Management at
Fannie Mae; and Alyson Roberts, Sr.
Director, Loss Mitigation at U.S. Bank.

After the panel, the spotlight shifted
to the Women in Housing Leadership
Awards, where finalists were recognized
across five categories.

The Rising Star Executive Award
honors dynamic women executives
who represent the next generation of
leadership in the mortgage industry.

These rising stars are distinguished by
their ability to inspire teams, spark inno-
vation, and deliver measurable results.
Recipients are women who are making
a significant impact in their executive
careers, demonstrating exceptional
vision, integrity, and a commitment to
advancing both their organizations and
the industry as a whole.

This year’s Rising Star Executive
Award recipient was Erin Kinkin, VP
of Transaction Management, Lakeview
Loan Servicing. This year’s runners up in-
cluded Chi Jensen, Director of Mortgage
Servicing, Acra Lending/Citadel Servicing
Corporation; Nicole Parisho, Bankruptcy
Team Manager, Valon Mortgage; Ashley
Puckett, AVP of Capital Markets, Novus
Home Mortgage; Cassandra Tapia, Busi-
ness Project Manager, Agency Sales and
Posting, ServiceLink.

The Mortgage Visionary Award
celebrates exceptional female executives
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1. The She-Suite panel speaks onstage during Women in Housing (WIH).

2. Shayna Arrington, Chief Risk Officer at Servbank 3. Kellie Basher, SVP at M&T
Bank 4. Erum Nayani, SVP at BSI Financial Services 5. Cristi Richey, VP, Servicing
Business Account Management at Fannie Mae 6. Alyson Roberts, Sr. Director,
Loss Mitigation at U.S. Bank. 7. Yvette Gilmore, SVP of Servicing Business Strategy
at Servicelink, served as emcee of both the She-Suite panel and the larger WIH
event. 8. Four of this year's Public Sector Champion Award nominees: Katherine
Mossop of Freddie Mac, Kendra Gray and Cristi Richey of Fannie Mae, and Casey
Kinser of the Military Warriors Support Foundation. (Not pictured: Cyndi Danko of
Fannie Mae.)
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in the mortgage industry (spanning
both lending and servicing) who have
demonstrated inspirational leadership,
shaped lending practices or elevated
servicing standards, and expanded
access to sustainable homeownership.
Through their dedication to operational
excellence, customer experience, and
industry advancement, these women
exemplify the future of housing finance.

This year’s Mortgage Visionary
Award went to Shayna Arrington, Chief
Risk Officer, Servbank. Runners up for
the category included Heather J. Bent-
ley, EVP, Head of Consumer Specialty
Operations, Citizens Bank; Katherine
Cacho, Director of Default Servicing,
Valon Mortgage; Rebecca Clapham,
COQ, Citywide Home Mortgage; and
Catherine Hunter, Creative Director,
Cornerstone Home Lending.

The Public Sector Champion Award
honors outstanding female leaders from
government agencies, the govern-
ment-sponsored enterprises (GSEs), and
other organizations whose work has
profoundly impacted the housing and
mortgage finance landscape. Whether
through policy development, program
innovation, regulatory leadership, or
public-private collaboration, these trail-
blazers have advanced equitable access
to homeownership and strengthened
the stability of the U.S. housing market.

This year’s Public Sector Champi-
on Award recipient was Cristi Richey,
VP Business Account Management
Solutions, Fannie Mae. Runners up
included Cyndi Danko, Single-Family
Chief Credit Officer and SVP, Fannie
Mae; Kendra Gray, VP of Single-Family
Collateral & Loan Performance Prod-
ucts, Fannie Mae; Casey Kinser, EVP,
Military Warriors Support Foundation;
and Katherine Mossop, VP and Portfolio
Product Owner, Single-Family Portfolio
and Servicing Division, Freddie Mac.

The Industry Partner Impact Award
celebrates female leaders working in
affiliated services or partner organiza-
tions—such as technology providers, le-
gal firms, and vendors—who have made
a significant impact on the mortgage
and housing sectors. Nominees in this
category drive meaningful partnerships
and innovations that enhance the indus-
try’s capabilities and effectiveness.

This year’s Industry Partner Impact
Award recipient was Miriam Moore,
Division President of Default Services,
ServiceLink. Runners up included
Micole Booker, VP, Mortgage Default
Operations, VRM Mortgage Services;
Reneau J. Longoria, Managing Mem-
ber, Doonan, Graves, & Longoria LLC;
Stephanie Mclane, Founder and CEO,
AREMCO; and Wendy R. Reiss, Manag-
ing Partner, National Bankruptcy Prac-
tice, McCalla Raymer Leibert Pierce.

The final category was the Laurie A.
Maggiano Legacy Award, named for the
former Program Manager for Servicing
and Secondary Markets at the Consumer
Financial Protection Bureau, a beloved
industry icon who passed away tragically
in 2018. The award recognizes women
whose accomplishments have left an
indelible impact on the industry and have
positively influenced homeownership
within the past year. (Candidates for
this award must have at least 20 years of
consecutive industry experience.)

This year’s Laurie A. Maggiano Leg-
acy Award recipient was Jennifer Stock-
ett, Senior Advisor, External Affairs
at the Consumer Financial Protection
Bureau. Runners up included Dana
C. Abernathy, CMB, VP of Servicing,
Cornerstone Servicing; Elizabeth Balce,
EVP, Loan Servicing, Carrington Mort-
gage Services, LLC; Kira Granovskaya,
Head of Transaction Management, Citi;
and Dr. Cheryl Travis-Johnson, EVP &
COO, VRM Mortgage Services.
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9. Industry Partner Impact Award recipient Industry Partner Impact Award recipient Miriam
Moore of ServiceLink, alongside Gilmore. 10. Laurie A. Maggiano Legacy Award recipient
Jennifer Stockett of the CFPB with Gilmore. 11. Mortgage Visionary Award recipient Shayna
Arrington hugs Gilmore as she accepts her award. 12. Public Sector Champion Award
recipient Cristi Richey of Fannie Mae, with Gilmore. 13. Erin Kinkin of Lakeview Loan Servicing
accepts her Rising Star Executive Award from Gilmore. 14. Rising Star Executive Award
nominees Chi Jensen of Acra Lending/Citadel Servicing Corporation, Erin Kinkin of Lakeview
Loan Servicing, Cassandra Tapia of ServiceLink, and Ashley Puckett of Novus Home Mortgage.
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FICO LAUNCHES
DIRECT LICENSE
PROGRAM FOR
MORTGAGE LENDERS

ICO has announced a major shift
in the delivery of FICO Scores
to the mortgage industry with
the launch of the FICO Mortgage Direct
License Program.
With the release of the new product,
tri-merge resellers will have the option
to calculate and distribute FICO Scores
directly to their customers, eliminating
reliance on the three nationwide credit
bureaus. According to FICO, this shift will
drive price transparency and immediate
cost savings to mortgage lenders, mortgage
brokers, and other industry participants.
Firms that favor working through the
credit bureaus can continue to do so.
“Today marks a turning point in how
credit scores are delivered and priced
across the mortgage industry,” said Will
Lansing, CEO of FICO. “Direct licensing
of the FICO Score brings transparency,
competition, and cost-efficiency to the
mortgage lending process. This change
eliminates unnecessary mark-ups on
the FICO Score and puts pricing model
choice in the hands of those who use
FICO Scores to drive mortgage decisions.”
To increase choice and optionality for
industry participants, FICO is introduc-
ing two alternate pricing models. FICO’s
new performance model is built on suc-
cessful mortgage funding and reflects the
FICO Score’s role in enabling mortgage
liquidity and reducing lender costs.
Under the new performance model,

the royalty fee for the FICO score will be
$4.95 per score, marking a 50% reduction
in average per-score fees for the tri-merge
resellers, a reduction achieved by elimi-
nating credit bureau mark-ups. A funded
loan fee of $33 per borrower per score will
apply when a FICO-scored loan is closed,
recognizing the FICO Score’s downstream
utility for mortgage insurers, GSEs, inves-
tors, rating agencies, and other market
participants. The funded loan fee replaces
fees previously charged for re-issue of
FICO Scores, enabling broad use by par-
ticipants in the originating market.

Investor’s Business Daily reported that
the news by FICO sent its stock shares
upward after the news that its predictive
FICO credit scores would be made avail-
able directly to the credit report vendors.

Lenders may also opt to continue
using the current per-score-only pricing
model, which maintains a $10 per-score
fee for the tri-merge resellers, the average
price previously charged by credit
bureaus for the FICO Score. This model
is designed to represent no increase in
per-score fees for lenders.

The FICO direct license program
empowers tri-merge resellers to opti-
mize credit costs for both lenders and
borrowers. By streamlining distribution,
the direct license program enhances cost
transparency and reduces the price of
FICO Scores to the mortgage industry.

FICO’s new model was praised by
Federal Housing Finance Agency (FHFA)
Director William Pulte via social media:
“T've recently had productive conver-
sations with FICO CEO, Will Lansing,
and his Representatives. | GENUINELY
appreciate FICO taking Constructive
Criticism, which was given in the spirit
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of ensuring a competitive and safe and
sound market, to then generate Cre-
ative Solutions to help the American
consumer. While their decision is a first
step, it is appreciated. I encourage the
Credit Bureau’s [sic] to also take similar
creative and constructive actions to make
our markets safer, stronger, and more
competitive. To that end, ‘Vantage Score’
should also look at ensuring they are
competitive, in every way, including but
not limited to costs. Thank you to all
who are helping make the Market more
competitive, and safer and sounder, for
the benefit of the American People!”

FICO will also offer both FICO mort-
gage score pricing models to the three
nationwide credit bureaus on the same
terms, though FICO does not control
any pricing mark-ups the bureaus may
impose in their channels.

Mortgage Bankers Association (MBA)
President and CEO Bob Broeksmit, CMB,
added: “MBA has led the industry in calling
for fixes to the anticompetitive market and
increasing costs that lenders and con-
sumers pay for required tri-merge credit
reports and other credit reporting products.
FICO’s new program—which enhances
transparency and provides more options to
lenders—is a step in the right direction.”

FIFTH THIRD TO
ACQUIRE COMERICA,
CREATING NATION'S
NINTH-LARGEST
BANK

ifth Third Bancorp (Nasdaq: FITB)

will acquire Comerica Incorpo-

rated (NYSE: CMA) in an all-stock
transaction valued at $10.9 billion. The
combination will create the ninth-largest
U.S. bank with roughly $288 billion in
assets, according to Reuters. No closing
date has yet been provided, and the merger
remains subject to regulatory approval.

Comerica’s stockholders will receive

1.8663 Fifth Third shares for each Comer-
ica share, representing $82.88 per share
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as of Fifth Third’s closing stock price on
October 3, 2025, and a 20% premium

to Comerica’s 10-day volume-weighted
average stock price. At close, Fifth Third
shareholders will own approximately 73%
and Comerica shareholders will own the
remaining 27% of the combined company.

“The combination is expected to be
immediately accretive to shareholders;
deliver peer-leading efficiency, return on
assets, and return on tangible common
equity ratios; and create a compelling
platform to generate sustainable long-
term growth,” a joint press release said.

The release added that the acquisition
is a strategic acceleration of Fifth Third’s
long-term growth plan, enhancing scale,
profitability, and geographic reach. The
combination of Fifth Thirds retail banking
and digital capabilities with Comerica’s
middle-market banking franchise and foot-
print is expected to further strengthen Fifth
Third’s position in high-growth markets.

The combined entity will operate in
17 of the 20 fastest-growing markets in
the country, including key regions in the
Southeast, Texas, and California. By 2030,
over half of Fifth Third’s branches are
expected to be located in the Southeast,
Texas, Arizona, and California.

“This combination marks a pivotal
moment for Fifth Third as we accelerate
our strategy to build density in high-
growth markets and deepen our commer-
cial capabilities,” Tim Spence, Fifth Third
Chairman, CEO, and President, said in a
prepared statement.

“Our unique approach to relation-
ship banking has served our customers
for nearly two centuries,” said Curt
Farmer, Comerica Chairman, CEO, and
President. “Joining with Fifth Third—
with its strengths in retail, payments, and
digital—allows us to build on our leading
commercial franchise and further serve
our customers with enhanced capabili-
ties across more markets, while staying
true to our core values.”

In an interview with Reuters, Farmer
added: “The shifting regulatory envi-
ronment has gotten more conducive to
M&A, and we saw windows starting to
open where there might be a chance for
us to consider partnering with another
institution.”

CFRA Research analyst Alexander
Yokum downgraded Fifth Third to hold
from buy and cut the price target to 47
from 56, according to an Investor’s Business
Daily article. The 20% premium Fifth
Third is paying is misleading because
Comerica shares were already inflated by
acquisition speculation, the analyst said
in a note to clients.

A Bloomberyg article speculated that the
deal could be an indicator of more finan-
cial institution mergers on the horizon.

FIXER-UPPERS
SURCE IN
POPULARITY, GIVING
US BUYERS MORE
OPPORTUNITY

ixer-uppers are becoming a

unique chance to enter the mar-

ket at a cheaper cost, and the data
indicates that demand is rapidly increas-
ing, as rising home prices and mortgage
rates continue to pose a problem to
purchasers around the country.

By definition, fixer-uppers are cheap.
As of July 2025, the typical listing price of
all single-family homes countrywide is
$436,250; however, if the median listing
price of homes classified as fixer-uppers
is $200,000; hence, fixer-uppers provide
a54.2% discount. With a median square
footage of 1,628 vs 2,000 for all single-fam-
ily homes, fixer-uppers are also often
smaller. The average fixer-upper was con-
structed in 1958 and has three bedrooms
and two bathrooms.

Fixer-upper homes get 52% more
page views per property than comparable
older, inexpensive homes, according to
arecent Realtor.com analysis. In July
2025, the number of searches for the term
“fixer-upper” on Realtor.com more than
tripled compared to four years prior,
indicating an increasing demand for
affordable homes that purchasers may
customize. Instead of investing the time
and resources to present their home as
move-in ready, sellers who are prepared

to advertise a lower price and market it
as a fixer-upper may find greater success
with online homebuyers.

Top Five Best Fixer-Upper Markets
for Value & Inventory:

St. Louis

Detroit

Jackson, Mississippi
Toledo, Ohio
Dayton, Ohio

NV,

The median list price of fixer-upper
homes nationwide is only $200,000,
which is a startling 54% reduction from
the median price of $436,250 for all sin-
gle-family homes. According to Realtor.
com, St. Louis, Detroit, Jackson, Mississip-
pi, Toledo, Ohio, and Dayton, Ohio, are
the top five cities for buyers looking for
fixer-uppers and these possible bargains.

The prices of these “Fixer-Upper
Five” are frequently less than half of
those of comparable move-in-ready
houses, making them an excellent
option for both first-time buyers and in-
vestors. Waco, Texas—home of HGTV’s
popular Fixer Upper series—offers a fix-
er-upper discount of more than 53.4%,
and these homes make up 10.0% of local
listings, making it another affordable
target with plenty of opportunities,
despite being left out of the analysis
because it is outside the top 100 metros.

“Fixer-uppers give buyers a way to
break into the housing market at a time
when affordability is still stretched thin,”
said Danielle Hale, Chief Economist at
Realtor.com. “For those with the vision
and a toolbox, fixer-uppers provide both a
starting point in the market and the chance
to create a home that’ truly their own. For
sellers, listing their home as a fixer-upper
at a lower price may generate more interest
online than if they spend extra money on
upgrades to make it move-in-ready.”

The average fixer-upper was
constructed in 1958 and had three
bedrooms and two bathrooms. With a
median square footage of 1,628 square feet
compared to 2,000 for all single-family
houses, these homes are often smaller
and older, but they provide a valuable
resource: a more cost-effective route to
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home ownership for buyers prepared to
put in sweat equity.

There were 79,175 fixer-uppers listed
in July 2025, up an estimated 18.8% from
July 2021 (66,619 listings). However, their
percentage of listings has decreased, from
6.1% in July 2021 to 5.2% in July 2025, mak-
ing them somewhat less common than
they were four years previously.

Although it still takes a little longer for
fixer-uppers to sell—53 days on average
compared to 50.5 days for comparable
homes—the difference has decreased
dramatically since 2021. Buyer behavior
has changed due to rising mortgage rates
and property prices, which makes the strat-
egy of purchasing cheaper properties and
building sweat equity even more alluring.

For fixer-upper prospects, a few metro
areas stand out due to their abundance
of listings and substantial discounts. The
Midwest and Northeast often have the
highest concentration of fixer-uppers,
whereas the Midwest and South typically
have the best deals on these properties.

Curiously, new construction is typi-
cally the least common in markets with
the highest concentration of fixer-uppers.
The supply of housing cannot keep up
with demand in areas where land is limit-
ed or construction is subject to regulatory
obstacles. Because of this, older, less

expensive properties are excellent options
for remodeling and for buyers who are
ready to take on a project.

With a few more Northeastern metros
included in the fixer-upper availability
group and a few more Southern ones in
the fixer-upper discount set, the Midwest
is well-represented in both lists. It makes
sense that there are more fixer-uppers in
the Northeast because homes there are
often older. It makes logical sense that older
residences in the South are giving more of a
discount because homes there are typically
newer. New Orleans acts differently from
the rest of the South since it is an older me-
tropolis than even many in the Northeast.

Curiously, the median listing prices
for single-family houses are already
lower than the national median in all of
the markets with the biggest fixer-upper
discount. This implies that rather than
being a percentage of property value, the
fixer-upper discount—that is, the price to
get a fixer-upper down to the median—is
more fixed. The markets with the lowest
fixer-upper discounts, such as Honolulu
and San Jose, California, have very high
median listing prices, mostly because of
the higher land prices.

The proportion of freshly construct-
ed homes on the market is strongly
inversely correlated with the proportion

of fixer-uppers. The best markets for
fixer-upper activity are those with a high
demand for homes but a limited supply.
In certain metro areas, new construction
is frequently prohibited by legislation or
by the scarcity of reasonably priced land.
These metro areas’ older, less costly resi-
dences are therefore excellent prospects
for remodeling.

2025 EXPERIENCES
STRONGEST
BUYER'S MARKET
IN MORE THAN A
DECADE

n August, the U.S. housing mar-

ket had an estimated 35.2% more

home sellers than purchasers (or,
in numbers, 505,915 more)—according
to a recent report from Redfin. The only
month since 2013 where sellers outnum-
bered purchasers by a larger percentage
(36.3%) was June 2025. To put it another
way, this summer’s buyer’s market was the
best recorded.

Since home prices are still rising,
albeit much more slowly than in previous
years, and mortgage rates are declining
but still more than double their historical
low, many Americans have been priced
out of the housing market.

The US. housing market saw an esti-
mated 1.44 million homebuyers in August,
the lowest number since 2013, with the ex-
ception of the start of the pandemic, when
the market came to a complete halt. Due
to rising home prices and high mortgage
rates, the housing industry has been losing
purchasers. However, in recent weeks,
mortgage rates have decreased, reducing
monthly payments for homebuyers by
hundreds of dollars and encouraging more
homeowners to refinance.

“We haven't yet seen a big jump in
homebuyer demand due to declining
mortgage rates,” said Chen Zhao, Redfin’s
Head of Economics Research. “Buyers
may show up in greater numbers if
mortgage rates keep falling, which could
happen if the economy continues to
weaken. If the economy slows further, the
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Fed may cut rates more than expected,
but the catch is that a slowing economy
could push the U.S. into a recession.”

Note: Redfin uses MLS data on active
listings and pending sales, as well as pro-
prietary data on the average time between
a buyer’s first tour and the closing of the
deal, to estimate the number of purchas-
ers. Simply put, the number of active
listings in the MLS indicates the projected
number of sellers in the market. Accord-
ing to Redfin, a market is considered a
buyer’s market if there are more than 10%
more sellers than buyers, and a seller’s
market if there are more than 10% fewer
sellers than buyers.

U.S. Housing Market Lost Roughly
50K Sellers Since May

As of the week prior to the release
of the report, the average 30-year-fixed
mortgage rate was 6.26%, the lowest
level in almost a year. A critical mass of
homebuyers may return to the market if
mortgage rates fall below 6%, according
to Redfin agents. Mortgage rates had
factored in the Federal Reserve’s decrease
to its benchmark interest rate. As of right
now, markets expect two more 25 basis
point cuts this year. As market players
await further economic data, especially
the next jobs report on October 3, Redfin
experts predict that mortgage rates will
stay stable in the near future.

Although there are still more sellers
than buyers, sellers have begun to back
off in response to the homebuyers’ retreat.
August saw the lowest number of house
sellers since January, with an estimated
1.94 million. That is a decrease from the
May peak of 1.99 million. To put it another
way, within the last three months, the
property market has lost almost 50,000
sellers. Since these data are seasonally
corrected, this does not represent a sea-
sonal movement.

Some sellers are choosing not to list
at all after witnessing their neighbor’s
property sell for less than the asking price,
while others are delisting after seeing
their properties linger on the market for
months with no nibbles from bidders.

In terms of regional trends, in August,
there were an estimated 8,746 homebuy-

ers and 21,230 home sellers in Miami. This
indicates that there were 143% more sell-
ers than purchasers, which is the biggest
disparity among the 50 most populated
cities in the United States. Fort Lauder-
dale, Florida (128%), West Palm Beach,
Florida (116%), Austin, Texas (131% more
sellers than buyers), and San Antonio
(11%) followed.

Five of the 50 most populated metro
areas were seller’s markets, twelve were bal-
anced markets, and 33 were buyer’s markets
overall. While balanced and seller’s markets
lean more toward the Midwest and East
Coast, buyer’s markets are concentrated in
the Sun Belt and on the West Coast.

“Housing inventory has surged in
Florida, and as a result, buyers have be-
come more selective,” said John Tomlin-
son, a Redfin Premier real estate agent in
Fort Lauderdale. “With so many options,
it doesn’t take much for buyers to back out
of deals. Last year, if issues like faulty AC
or an outdated roof came up during an
inspection, buyers would say, ‘OK, we’ll
work with it.” Now they’ll just walk away.”

During the epidemic, the Sun Belt
had a sharp increase in population as a
large number of homebuyers from more
affluent regions of the nation relocated
there, pushing up house prices and forc-
ing many residents out of the market. One
reason why there are currently far more
homes for sale than there are buyers is
that homebuilders increased their opera-
tions to match the soaring demand.

More homes are still being built in
Florida and Texas than in any other
state. Some homeowners have left Flor-
ida as a result of the state’s worsening
natural disasters, skyrocketing insur-
ance costs, and growing condo HOA
dues. Also in August, the average annual
increase in home prices in the 33 buyer’s
markets was 1.8%, while the five seller’s
markets saw a 6% increase.

NY, FL, Metros See Strongest
Seller's Markets, With About Half
as Many Sellers as Buyers

With an estimated 5,771 sellers and
10,120 buyers in August—a 43% sell-
er-to-buyer ratio—Newark, New Jersey,
had the best seller’s market. Nassau Coun-

ty, New York (41.7% fewer sellers than buy-
ers), Montgomery County, Pennsylvania
(35.6% fewer), New Brunswick, New Jersey
(25.5% fewer), and Cleveland (12% fewer)
are the other four seller’s markets.

Because new building affects supply
and demand, it can have a big impact
on whether buyers or sellers have more
negotiation power. Building permits are
most frequently issued in the South,
then in the West, Midwest, and North-
east. As previously stated, the majority
of the country’s buyer markets are lo-
cated in the South, whilst the Northeast
and Midwest are home to the majority
of the seller’s markets.

“Homebuyer demand isn't super
strong, but sellers on Long Island are still
fetching more than their asking price
and receiving multiple offers because
there aren’t enough houses for sale,” said
Panagiota “Peggy” Papazaharias, a Redfin
Premier real estate agent in Nassau County;,
New York. “Many homeowners on Long
Island are hesitant to sell and are holding
onto their low mortgage rates particularly
tightly because New York is so expensive; if
they sell their home and move somewhere
else in the area, they’d be dealing with not
only a higher mortgage rate but also some
of the highest home prices in the country.”

Conversely, in recent months, buyer’s
markets have shifted most in Denver and
Las Vegas.

In August, Denver's seller-to-buyer
ratio increased from 7.9% to an antic-
ipated 57.1%. The highest gain among
the 50 most populous metro areas is 49.2
percentage points. Next are Detroit (+35.5
ppts to 30.6%), Nashville (+38.7 ppts to
107.6%), Seattle (+39.5 ppts to 26.8%), and
Las Vegas (+48.8 ppts to 96.7%).

“We have more homes for sale in
Denver than we've had in quite a while,”
local Redfin Premier agent Tamara Mat-
tox-Kabat said. “At the same time, there
are many first-time buyers who aren’t
sure if they can afford to buy and are
hoping mortgage rates come down fur-
ther, but home prices could rise if rates
fall further. Previously, a first-time buyer
would look at one-bedroom condos;
now they’re purchasing two-bedroom
units so they can get a roommate to help
cover the mortgage.”
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“This transaction brings to a close

ROCKET
COMPANIES
FINALIZES
$14.2 BILLION
MR. COOPER
ACQUISITION

ocket Companies has completed

its acquisition of Mr. Cooper

Group, in turn, bringing together
a combined servicing portfolio of nearly
10 million homeowners.

“Homeownership is the bedrock of the
American Dream. By combining mortgage
servicing and loan origination, along with
home search through Redfin, we are paving
the path for Americans to own the dream,”
said Varun Krishna, CEO and Director of
Rocket Companies. “Jay Bray and his team
have built a technology-driven platform
that is the backbone of Mr. Cooper, helping
it scale to become the largest servicer in
the country. By integrating Mr. Cooper’s
servicing strength with Rocket’s origination
capabilities and Al technology and estab-
lished strong national brand, our goal is to
lower costs and make the process easier.”
After 25 years driving the expansion

and culture of Mr. Cooper, Jay Bray, Mr.
Cooper’s current CEO, will join Rocket
as the new President and CEO of Rocket
Mortgage, reporting to Rocket Compa-
nies CEO Krishna. Bray will also join
Rocket’s board of directors.

amulti-year journey during which Mr.
Cooper grew to become the nation’s
largest servicer and produced enormous
value for our clients, partners, stakehold-
ers, and investors,” Bray said. “Now, by
joining forces with Rocket, we start a new
journey, which I believe offers an even
bigger opportunity. Through the power
of our platform and our people, we will
create a more personalized experience
that makes owning a home more attain-
able and easier to navigate. Together,

we will deliver the change the housing
industry needs.”

As part of the acquisition, Mr. Cooper
and all its servicing functions will be
rebranded under the Rocket umbrella.

Upon closing of the deal, Mr. Cooper
has officially delisted from the stock ex-
change following its acquisition by Rock-
et. Shareholders approved the transaction
in September, agreeing to an exchange
where they will receive 11 shares of Rocket
for each share of Mr. Cooper. Also, a
potential $2 per share dividend may be
issued before the deal’s completion.

Back in July, Rocket Companies
completed its acquisition of Redfin in
an all-stock transaction for $1.75 billion.
Founded in 2004, Redfin operates a
home search platform with more than
one million for-sale and rental listings
and a tech-powered brokerage of more
than 2,200 agents. Rocket’s digital
platform has grown to provide home
financing in all 50 states across more than
3,000 counties and parishes.
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Founded in 1985, Rocket Companies
is a Detroit-based fintech platform includ-
ing mortgage, real estate, and personal
finance businesses: Rocket Mortgage,
Redfin, Mr. Cooper, Rocket Homes,
Rocket Close, Rocket Money, and Rocket
Loans. Mr. Cooper Group provides
customer-centric servicing, origination,
and transaction-based services related
principally to single-family residences
throughout the United States., with
operations under its primary brands: Mr.
Cooper, Xome, and Rushmore Servicing.

CHALLENGING THE
FORECLOSURE
ABUSE
PREVENTION ACT

wo Legal League member law

firms—Stern & Eisenberg and

Hladik, Onorato & Federman
LLP—have announced the filing of a
federal class action lawsuit in the U.S.
District Court for the Northern District
of New York on behalf of mortgage hold-
ers and servicers across the state.

The lawsuit challenges the applica-
tion of the New York Foreclosure Abuse
Prevention Act (FAPA), which extin-
guished enforcement rights in thousands
of valid mortgage loans by altering the
statute of limitations. The complaint
alleges that this legislative change unlaw-
fully deprived mortgage holders of vested
property and contract rights, in violation
of the U.S. Constitution.

“By stripping assignees of mortgages of
their right to enforce longstanding mort-
gage contracts, the State of New York has
effectively taken private property without
just compensation,” said Steven K. Eisen-
berg, Partner at Stern & Eisenberg.

The proposed class consists of
all mortgage holders, investors, and
servicers whose ability to enforce their
mortgage rights was extinguished or im-
paired by the application of FAPA. The
lawsuit seeks declaratory relief and just
compensation for affected parties.

In late 2022, New York State Gov.
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“Our clients, an

the mortgage

industryasa

whole. deserve

clarity, stability,

and respect for
the rule of law.

29

—Steven K. Eisenberg, Partner, Stern & Eisenberg

Kathy Hochul signed the Foreclo-

sure Abuse Prevention Act into law, a
measure drafted to provide additional
protections to homeowners facing fore-
closure proceedings, particularly those
who have been subjected to abusive
practices by plaintiffs and mortgage
servicers. The Act also aims to prevent
disproportionate, manipulative practices
against people of color.

“This action by New York under-
mines the integrity of contract law and
destabilizes the housing finance system
that relies on predictability and fair-
ness,” said Stephen M. Hladik, a Partner
at Hladik, Onorato & Federman LLP
and Chair of Legal League’s Advisory
Council.

The class action asserts claims under:

» The Takings Clause of the Fifth and
Fourteenth Amendments to the U.S.
Constitution

o The Contracts Clause of the U.S.
Constitution

o The Due Process Clause of the Four-
teenth Amendment

“Our clients, and the mortgage
industry as a whole, deserve clarity,
stability, and respect for the rule of law;”
Eisenberg said.

Eisenberg serves as Founder,
Managing Shareholder, and CEO of
Warrington, Pennsylvania-based Stern
& Eisenberg. Eisenberg has an extensive
background in real estate and corporate
matters, including the acquisition and
sale of businesses and assets. Stern &
Eisenberg focuses on the representation
of lenders and servicers in the enforce-
ment and protection of their interests in
the legal process, including foreclosure,
bankruptcy, evictions, title claims, loan
modifications, and litigation.

“This case is about protecting
fundamental constitutional rights and
ensuring that the State cannot upend
settled expectations through retroactive
legislation,” Hladik added.

Maximizing
Value,
Minimizing
Stress

in Michigan

RE/MAX
Team 2000

Hussein M. Farhat

23676 Park St

Dearborn, MI 48124

Office: (313) 561-0900

Fax: (313) 561-0468

Cell: (313) 333-1588
thefarhatteam@yahoo.com
husseinfarhat.levelupmi.com

Serving Wayne, 0akland, Macomb,
Washtenaw, Monroe and Livingston counties

Formerly a Deputy Attorney General
in charge of the Harrisburg office of the
Pennsylvania Bureau of Consumer Protec-
tion, Hladik serves as Partner with Hladik,
Onorato & Federman LLP, bringing a
broad range of experience to his mortgage
foreclosure, bankruptcy, tax sale, and
UDAP experience to his practice. A gradu-
ate of Pennsylvania State University, Hladik
obtained his law degree from Widener
University, with honors, where he served
as Internal Managing Editor of the Law
Review. Hladik gained significant expertise
in lending law enforcement while serving
in the Pennsylvania Attorney General’s
Bureau of Consumer Protection, handling
UDAP, FDCPA, RESPA, and TILA cases.
Headquartered in Montgomery County,
Pennsylvania, Hladik, Onorato & Feder-
man LLP represents clients in Pennsylva-
nia, New Jersey, Michigan, and Arizona.

Legal League is a professional
association of financial services law
firms in the United States, positioned to
drive progress in the mortgage servicing
industry.
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LETITIAJAMES
INDICTED
FORALLEGED
MORTGAGE FRAUD

ew York Attorney General Leti-

tia James has been indicted by

a federal grand jury in Virginia
on one count of bank fraud and one count
of making a false statement to a financial
institution.

The indictment accuses James of
lying on her application for a $109,600
mortgage to buy a property in Norfolk,
Virginia, in 2020—alleging she promised
her financial lenders it would be a sec-
ondary property for her personal use—
but that she instead rented it out.

In the indictment, the government
says James benefited from “ill-gotten
gains” of $18,933 from rental proceeds, a
lower borrowing rate, and a higher seller
credit. Personal residences tend to receive
lower loan rates than do rental properties.

There are strong political overtones
to the case.

James is a Democrat who pledged to
investigate Trump during her run for the
office she now holds. In September of
2022, she eventually sued Trump and his
company for inflating the value of some
of its properties, winning more than $450
million in the civil business fraud case.
However, the financial penalty was later
thrown out on appeal.

Trump started attacking James
during campaign rallies leading up to the
presidential election, calling for James
and the judge in that case to “be arrested
and punished accordingly.” The president
has been persistent in his calls since
taking office, writing “JUSTICE MUST
BE SERVED” in a post on TruthSocial
last month that was directed at Attorney
General Pam Bondi.

The indictment comes shortly after
career prosecutor Erik Siebert, who had
overseen the investigation for months but
had resisted pressure to file a case, deter-
mined there was not enough evidence
to bring a case against James, and was
removed from his position by the White
House. He was replaced by Lindsey Halli-
gan, a former insurance lawyer in Florida
with no experience as a prosecutor. She
secured an indictment last month against
former FBI Director James Comey, who
has pleaded not guilty to two felony
charges.

The James case remained under
seal, making it impossible to assess what
evidence prosecutors have, according to a
CTV report.

The charges for James have been
pushed in part by Ed Martin, the Director
of the Weaponization Working Group for
the Department of Justice.

Abbe Lowell, a lawyer for James, has
criticized Martin for targeting Democratic
lawmakers and other figures to settle
scores for Trump.

“We are deeply concerned that this
case is driven by President Trump’s desire
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for revenge,” Lowell said in a statement.
“When a President can publicly direct
charges to be filed against someone—
when it was reported that career attorneys
concluded none were warranted—it
marks a serious attack on the rule of
law. We will fight these charges in every
process allowed in the law.”

“We will fight these baseless charges
aggressively, and my office will contin-
ue to fiercely protect New Yorkers and
their rights,” James said on X after the
bank fraud and making false statements
charges were announced.

James’ allies are alleging retribution by
a president whose company she had suc-
cessfully sued in New York for civil business
fraud, according to a Politico article.

James is scheduled for an initial court
appearance on October 24.

PRESIDENT TRUMP
SIGNS TRIGGER
LEADS BILL INTO
LAW

resident Donald Trump has
signed HR 2808, the Homebuyers
Privacy Protection Act, into law.
The bipartisan measure, co-authored
by Sens. Jack Reed of Rhode Island and
Bill Hagerty of Tennessee, targets abusive
trigger leads and aims to reduce the
number of unwanted calls and messages
potential homeowners experience during
the homebuying process. Credit bureaus
are typically notified when a consumer
applies for financing, and that information
is then often sold by credit bureaus to data
brokers (including other lenders) without
the consumer’s knowledge or approval.
According to National Association of
Mortgage Brokers (NAMB) President Jim
Nabors: “It is not unusual for bank cus-
tomers to receive 100+ misleading texts,
phone calls, and emails within the first 24
hours of applying for a mortgage, and the
passage of this bill will go a long way in
relieving this burden to homebuyers.”
Prospective homebuyers who are
bombarded by these kinds of solicitations
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typically have no idea their information
was sold without their consent. Passage
of HR 2808 will prevent consumers’
personal information from being sold,
thus triggering a wave of unsolicited spam
credit offers. It will also give prospective
homebuyers more control over their
personal information and crack down on
unfair and deceptive lending practices,
dramatically reducing spam calls, texts,
and emails from irresponsible players in
the mortgage industry.

“This new law is a major victory for
mortgage borrowers that will protect
them from the barrage of unwanted
calls, texts, and emails they too often
received immediately after applying for
amortgage. It will create a more efficient,
responsible, and respectful home buying
process when it goes into effect on March
5,2026,” Mortgage Bankers Association
(MBA) President and CEO Bob Broek-
smit, CMB said. “We celebrate President
Donald Trump signing this important bill
into law and will work with our members
and federal agencies to ensure a seamless
transition over the next six months.”

The Homebuyers Privacy Protection
Act amends the Fair Credit Reporting Act
(FCRA) to include specific restrictions on
the use of trigger leads in the residential
mortgage lending space, with very limited
exceptions for institutions that a consum-
er currently knows and trusts.

The H.R. 2808 law will prohibit
credit reporting bureaus from selling a
trigger lead unless a mortgage broker or
lender certifies to the bureau that they
already have a deep financial relationship
with the consumer, such as an existing
mortgage loan or a deposit account.
Trigger leads would also be permitted
if a consumer affirmatively opts in to
receiving them.

There are currently eight states—
Rhode Island, Connecticut, Kansas,
Kentucky, Maine, Texas, Utah, and
Wisconsin—that restrict the use of trigger
leads in some fashion, and Idaho (new
law effective July 2025) and Arkansas
(new law effective August 2025) have also
recently passed trigger lead laws that will
soon take effect.

HR 2808 passed out of the Financial
Services Committee by a unanimous vote

of 46-0 on June 10, 2025 and passed the
House of Representatives by voice vote
on June 23, 2025. It passed the Senate by
unanimous consent on August 2, 2025.

VA LOAN HOLDERS
MISTAKENLY
RECEIVE
FORECLOSURE
LETTERS

ccording to Yahoo, a number of

US. veterans with homes backed

by the Department of Veterans
Affairs (VA) have received a letter from the
VA informing them they are at risk of their
homes being foreclosed upon.

In response to these letters, Demo-
crats on the House Veterans Affairs Com-
mittee, Reps. Mark Takano, Chris Pappas,
and Nikki Budzinski have submitted a
letter to VA requesting an explanation for
the mistake.

“For many veterans and their families,
such a Secretary Doug Collins notice can
cause significant distress, confusion, and
financial hardship—even ifissued in er-
ror. We are equally alarmed that this error
took place and that VA has failed to notify
Congress, which is unacceptable,” wrote
the Representatives in the letter.

According to the letter, approximate-
ly 35,000 homeowners with mortgages
through VA programs received the letter.

“We respectfully request an immedi-
ate written explanation of how this failure
occurred, what corrective actions are be-
ing taken, and how VA intends to prevent
similar mistakes in the future,” said the
letter. “We further request that VA contact
each impacted borrower and explain to
them what happened and present them
an accurate summary of their current
mortgage status.”

According to one of the vets who
received the erroneous letter, it stated that
a VA loan technician would be in contact
“because your loan servicer indicated to us
that you are behind on your Department of
Veterans Affairs (VA) home loan payments.”

The letter also stated that borrowers
who were current on their payments did

not need to take action, but for those who
had fallen behind, the VA recommended
they reach out to their loan servicer. Addi-
tional pages had links directing veterans
to additional assistance.

“This alarming situation comes
at atime when VA has ended critical
measures designed to help veterans avoid
foreclosure,” said the letter. “The Veterans
Assistance Servicing Program (VASP)
offered struggling borrowers stability
during difficult times, and VA’s rash
decision to cancel that critical program
has left many veterans and their families
at risk of losing their homes. Against that
backdrop, the widespread distribution
of inaccurate foreclosure notices not
only undermines confidence in VA's
loan servicing operations but also places
undue emotional and financial strain on
veterans who rely on VA for accuracy,
support, and advocacy.”

President Donald Trump recently
signed HR 1815 into law, the VA Home
Loan Program Reform Act. Sponsored by
Rep. Derrick Van Orden of Wisconsin, the
bill will create a partial claim program at
the VA in an effort to modernize the VA
Home Loan program—which currently
serves 3.7 million veterans—to allow
veterans who have fallen behind on their
mortgages to receive federal assistance
already available through other federal
housing programs.

The House Commiittee on Veterans’
Affairs reports that nearly 70,000 veteran
homeowners are more than 9o days late
on their mortgage payments.

HR 1815 provides these vets with relief
and the opportunity to keep their homes
as a result of the new program. The VA
Home Loan Program Reform Act also
includes the proper funding levels for
the VA Grant and Per Diem program,
as part of VA's homelessness prevention
programs to fund community agencies
providing services to veterans experienc-
ing homelessness.

“Our nation owes veterans not just
gratitude but reliable, competent adminis-
tration of the benefits they have earned and
deserve. We urge you to treat this matter
with the utmost urgency and provide a
public accounting of steps being taken to
ensure no veteran is wrongly placed at risk
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of foreclosure due to administrative error,”
the letter from Reps. Takano, Pappas, and
Budzinski concluded.

CONGRESSIONAL
REAL ESTATE
CAUCUS UNVEILS
HOUSING
AFFORDABILITY
MEASURE

ep. Mark Alford of Missouri was

joined by his fellow Co-Chairs of

the Congressional Real Estate Cau-
cus—Reps. Lou Correa of California, Tracey
Mann of Kansas, and Brittany Pettersen of
Colorado—in introducing the bipartisan
“Saving the American Dream Act.”

The “Saving the American Dream
Act” will create an interagency task force
to initiate a whole-of-government ap-
proach to solving the housing affordabili-
ty crisis to address:

» Mortgage costs

« Federal housing finance programs
and coordination

« Housing construction costs, pro-
duction barriers, and development
incentives

« Local regulatory barriers to housing
production

« Insurance costs and availability
affecting housing markets

«  Downpayment assistance and hous-
ing transaction incentives

« Disaster resilience and housing
recovery coordination

“Homeownership is a vital part of
achieving the American Dream,” Rep.
Alford said. “More families should be
able to own a home so they can put down
roots, build equity, and grow their wealth.
Unfortunately, the historic affordability
crisis is pushing this dream out of reach
for too many. I'm proud to introduce this
legislation with our Real Estate Caucus
Co-Chairs to unlock a whole-of-govern-
ment approach to solve the crisis and reig-
nite this pillar of the American Dream.”

Launched in May 2024, the Congres-
sional Real Estate Caucus ensures that
congressional debates in the U.S. House of
Representatives include a concern for real
estate and serves as a forum for members
of Congress and real estate professionals
to discuss federal policy and its impact on
the nation’s real estate industry. Real estate
represents 16% of the U.S. gross domestic
product (GDP), supports approximately
2.8 million jobs, and generates nearly $50
billion in tax revenue.

“Owning a home is a key step
to building equity and attaining the
American Dream. Far too many people,
especially young people, can no longer
achieve the American Dream. That’s why
we're introducing the Saving the Ameri-
can Dream Act,” Rep. Correa said. “This
legislation will help Congress tackle the
homeownership problem from all angles.
We need an all-hands-on-deck approach.
This bill begins to get the job done.”

The bipartisan Congressional Real
Estate Caucus, tasked with developing
legislation to address home supply and
affordability, grew from just four mem-
bers last year to more than 50 members.

“At the heart of the American Dream
is homeownership and the ability to pro-
vide a safe, stable home for your family,”
Rep. Mann said. “Sadly, today, nearly 75%
of Americans feel that homeownership is
out of reach for the average person. Our
bill establishes an interagency task force
to address some of the biggest barriers
to homeownership and provide real,
tangible solutions that lower costs, incen-
tivize housing production, and restore
the American dream for working and
middle-class families.”

The “Saving the American Dream
Act” has broad support from many stake-
holders in the housing industry, including
the National Association of Realtors
(NAR), National Multifamily Housing
Council (NMHC), National Apartment
Association (NAA), Real Estate Technolo-
gy and Transformation Center (RETTC),
US Mortgage Insurers (USMI), National
Association of Home Builders (NAHB),
American Land Title Association (ALTA),
National Association of Hispanic Real Es-
tate Professionals (NAHREP), American
Property Owners Alliance (APOA), and

Leading Builders of America.

“We are grateful to Representatives
Alford, Correa, Mann, and Pettersen for in-
troducing the Saving the American Dream
Act, a vital step toward improving housing
policy,” said Shannon McGahn, EVP
and Chief Advocacy Officer for NAR. “By
ensuring key federal agencies coordinate
and share housing-related research and
market data, this legislation promotes evi-
dence-based policymaking. With housing
affordability and accessibility as pressing
concerns for millions of Americans,
coordinated federal action is essential. This
bill addresses critical challenges from con-
struction costs and regulatory barriers to
homeownership and insurance availability,
laying the groundwork for more effective
programs and better outcomes for families
and communities.”

Bill Killmer, SVP of Legislative &
Political Affairs for the MBA, added: “MBA
supports the ‘Saving the American Dream
Act, a meaningful proposal that encourag-
es interagency collaboration to better align
federal housing programs and activities in
an effort to reduce barriers to homeowner-
ship. We applaud the Real Estate Caucus’
leadership for introducing this bipartisan
legislation and urge for its swift consid-
eration in order to help more Americans
achieve the dream of owning a home.”

Additional co-sponsors of the “Saving
the American Dream Act” include Reps.
Mike Lawler of New York, Josh Riley of New
York, Ken Calvert of California, Rob Witt-
man of Virginia, Brad Sherman of Califor-
nia, Erin Houchin of Indiana, Angie Craig
of Minnesota, Sarah McBride of Delaware,
and Suhas Subramanyam of Virginia.

BIPARTISAN BILL
SEEKS RELIEF FOR
FHA BORROWERS
INSURANCE COSTS

.S. Reps. Gregory W. Meeks of

New York and Pete Sessions

of Texas have reintroduced
the bipartisan HR 5508, the Mortgage
Insurance Freedom Act, drafted to
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“Thaslegislation
1s designed to help
Americans keep more
of their hard-ecarned
money while making
homeownership more
attainable.”

—US. Rep. Gregory W. Meeks (NY)

allow borrowers to stop paying Federal
Housing Administration (FHA) mort-
gage insurance premiums (MIPs) once
they have built up a certain amount of
equity in their home. Whereas private
MIPs are automatically eliminated once
the homeowner’s loan-to-value (LTV)
ratio reaches 78%, that is not the case for
FHA borrowers, who are required to pay
MIPs for the entire life of their loan.

“This legislation is designed to help
Americans keep more of their hard-
earned money while making homeown-
ership more attainable,” Rep. Meeks
said. “The Mortgage Insurance Freedom
Act lowers monthly costs for first-time
buyers and young families, helping
them build equity faster. By saving FHA
borrowers hundreds of dollars annually,
it gives families greater financial flexi-
bility to put toward savings, investments,
and daily needs. I'm proud to reintro-
duce this bill to expand access to afford-
able homeownership and strengthen
financial stability for working families.”

Reps. Meeks and Sessions first
introduced the Mortgage Insurance
Freedom Act last December during the
118th Congress.

FHA borrowers pay MIPs, which
include a one-time upfront MIP and a
recurring annual MIP, to protect lenders

from losses on FHA-insured loans. The
upfront MIP is typically 1.75% of the loan
amount, and the annual MIP varies based
on the loan’s loan-to-value (LTV) ratio
and loan term, but is generally between
0.15% and 0.75%. Borrowers may be able
to cancel the annual MIP after a certain
period or when their LTV reaches 78%,
depending on their loan’s origination date
and down payment size.

“I'm proud to once again co-lead
this effort to promote fairness and allow
American families to retain their hard-
earned money,” Rep. Sessions said. “The
Mortgage Insurance Freedom Act ad-
dresses a key inequity in the FHA system
by eliminating unnecessary mortgage
insurance premiums for individuals who
have built significant equity. This practical
bill rewards financial responsibility and
delivers meaningful relief to homeowners
across the country.”

FHA mortgage insurance protects
lenders against losses. If a property
owner defaults on their mortgage, the
FHA will pay a claim to the lender for
the unpaid principal balance. Because
lenders take on less risk, they can
offer more mortgages to homebuyers.
Congress created the FHA in 1934. At
the time, terms were difficult to meet
for homebuyers seeking mortgages.

Mortgage loan terms were limited to
50% of the property’s market value. This
included a repayment schedule spread
over three to five years, and ending with
a balloon payment.

America was mostly a nation of rent-
ers at the outset of the FHA’s establish-
ment, with only one in 10 households
owning homes.

Industry trade groups have praised
the introduction of the Mortgage Insur-
ance Freedom Act:

Marc H. Morial, President and CEO
of the National Urban League, said:
“The National Urban League strong-
ly supports the Mortgage Insurance
Freedom Act, championed by Repre-
sentative Gregory Meeks. FHA’s current
lifetime mortgage insurance premium
requirement disproportionately impacts
first-time, lower-income, and minority
homebuyers—the very families who
rely on FHA loans as a pathway to sus-
tainable homeownership. By aligning
FHA with private mortgage insurance
practices, this legislation ensures
fairness, reduces unnecessary costs, and
helps homeowners build equity more
quickly. At a time when housing afford-
ability is out of reach for far too many,
this bill represents a meaningful step
toward addressing the nation’s housing
affordability crisis and closing the racial
wealth gap.”

Bill Killmer, SVP Legislative and Po-
litical Affairs with the Mortgage Bankers
Association (MBA), added: “The Mort-
gage Bankers Association supports the
introduction of the Mortgage Insurance
Freedom Act, which would eliminate
the Federal Housing Administration’s
life-of-loan mortgage insurance premi-
um requirement. We believe borrowers
with FHA-insured mortgages, who are
primarily first-time and low- to moder-
ate-income homebuyers, should have
financing options comparable to those
with conventional mortgages. Urging
HUD to eliminate FHAs life-of-loan
requirement through a data-driven
process would be a meaningful step
toward making homeownership more
affordable and attainable for American
families.”
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Marker Trends

PROPERTY
INSURANCE COSTS
HAMMER HOUSING
AFFORDABILITY

CE Mortgage Technology has

released its September 2025 ICE

Mortgage Monitor Report, high-
lighting the continued surge in property
insurance costs and its growing impact on
overall mortgage affordability.

The September 2025 ICE Mortgage
Monitor Report found that the average
annual property insurance payment
for single-family mortgage holders
has climbed to nearly $2,370 per year,
accounting for 9.6% of average monthly
mortgage-related expenses when factor-
ing in principal, interest, taxes, and insur-
ance (PITI). This marks the highest share
on record and underscores the dispropor-
tionate role insurance costs are playing in
rising homeownership expenses.

“Property insurance costs continue
to be the fastest growing subcomponent
of mortgage payments among existing
homeowners,” said Andy Walden, Head
of Mortgage and Housing Market Re-
search at ICE. “While mortgage principal,
interest, and property tax payments have
all increased in recent years, insurance
has far outpaced those gains, rising 4.9%
in 2025, 11.3% annually, and nearly 70%
over the past five-and-a-half years. That
rapid escalation now means insurance

alone consumes almost $1 in every $10
spent on average mortgage-related costs.”

Key Findings on Property Insurance
Rate Trends

+ Slower but steady growth: Average
property insurance payments rose
4.9% in the first half of 2025, pushing
annual costs up 11.3% year over year.
While this is down from the 7.3%
increase seen over the first half of
2024, it still represents a historically
high growth rate.

+ Insurance costs vs. other mortgage
components: Over the past five
years, property insurance costs have
surged +70%, compared to increases
of +23% for principal, +27% for inter-
est, and +27% for property taxes.

« Cost per $1,000 of coverage: The
average cost rose by $0.29 (5%) over
the past 12 months, and by $0.85
(16%) since 2022, showing that rising
premiums are not only a function of
higher home values, but also higher
costs of coverage itself.

« Geographic disparities: California
saw the largest increases in the first
half of 2025, with premiums in Los
Angeles up 9% in just six months
and 19.5% year over year. In contrast,
Florida—historically among the
highest-cost states for property
insurance—saw some moderation,
with smaller increases and even
declines in certain markets.
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 State-backed plans: Florida has experi-
enced a sharp reduction in homeown-
ers relying on state-backed insurance
plans, dropping from 25% to 16% over
the past 18 months, while reliance on
such plans continues to rise in states

like California and North Carolina.

“As property insurance costs continue
to climb and account for a larger share of
monthly mortgage expenses, homebuyers
and homeowners are facing increased
affordability pressures,” said Tim Bowler,
President of ICE Mortgage Technology.

Measuring Regional Trends

As homeowners nationwide face steep
insurance costs, with premiums rising
21% from 2021 to 2023, a recent report from
First American found that this translated
to roughly $300 more per year per policy
on average, outpacing both income growth
and inflation and threatening the financial
stability that homeownership typically
represents. This surge has been driven by
a “perfect storm” of rising natural disaster
risk, soaring construction costs, and higher
claim payouts, reshaping the home insur-
ance landscape nationwide.

According to the National Ocean-
ic and Atmospheric Administration
(NOAA), the annual number of bil-
lion-dollar disaster events has tripled—
from an average of seven per year (1980-
2019) to 23 annually from 2020-2024. Both
2023 and 2024 set records, with 28 and
27 such events, respectively. The annual
cost of these disasters has risen from $55
billion to $151 billion.

The South has borne the steepest in-
creases. Among the 50 largest U.S. metro
areas, eight of the 10 cities with the fast-
est-growing premiums are in this region.
In 2023, Southern homeowners paid an
average of $2,120 annually, compared to
$1,575 elsewhere. In New Orleans, premi-
ums spiked 51% from 2021 to 2023, adding
$1,200 in annual costs and pushing the
average above $3,500. Other Southern
cities also saw substantial jumps: Jackson-
ville (38%), Tampa (33%), Orlando (31%),
and Birmingham (27%). Even inland areas
like Richmond (25%), Atlanta (24%), and
Houston (22%) reported steep increases
due to tornado, hail, and wind damage.
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Recent data from Redfin reveals $51.7
billion worth of homes in the city of Los
Angeles—or roughly 11,000 residen-
tial properties—were impacted by the
wildfires in January. For the study, the Los
Angeles City Council shared a list of 11,125
residential parcels in the city of Los Ange-
les that were inspected by the Los Angeles
Department of Building and Safety after
the wildfires. Redfin was able to match
nearly 11,000 of those parcels with Redfin
property value estimates as of December
2024—the month before the fires. Many,
but not all, were destroyed by the fires.
Most of the properties Redfin analyzed
were single-family homes.

Most homes in this analysis were
impacted by the Palisades Fire, which is
estimated to be the third most destructive
wildfire in California history, according
to the California Department of Forestry
and Fire Protection (Cal Fire). The fire
made news for destroying homes in the
high-end Pacific Palisades neighborhood,
but many other areas were also devastat-
ed in the January fires. Please note that
this analysis excludes the impact of the
Eaton Fire, which impacted the Los Ange-
les suburb of Altadena, meaning the total
value of homes destroyed in the January
fires far exceeds $51.7 billion.

COULD
HOMEOWNERS
INSURANCE
BECOME THE NEXT
HOUSING CRISIS?

ccording to a recent Realtor.com

survey, nearly half of recent and

potential homebuyers have expe-
rienced or anticipate experiencing difficul-
ties obtaining or renewing homeowner’s
insurance, as over one in four homes in the
United States—representing $12.7 trillion
in real estate value—are at risk of exposure
to severe or extreme climate risks.

According to the survey, 42% of

respondents have already acknowledged
that their house insurance premiums have

“Homeowners insurance offers
financial protection for consumers
thatmay help cover damage to homes
and personal property from an
extreme weather eventor fire, while
also providing personal property and

liability coverage,

29

—Danielle Hale, Chief Economist, Realtor.com

increased, and 88% of respondents think
they will eventually have to pay more for
their coverage. Remarkably, 75% of respon-
dents think that homeowners insurance
may eventually become too expensive.

Some 58% of recent and potential
purchasers responded to the study by
saying that if the cost of homeowners
insurance increased, they would or are
likely to forgo it—some have already done
so. Even though many Gen Z purchasers
are using a mortgage and are therefore
probably compelled to obtain homeown-
ers insurance, this number rises to 76%
among these young buyers. An additional
65% of respondents expressed concern
about getting and keeping homeowner’s
insurance.

“Homeowners insurance offers
financial protection for consumers that may
help cover damage to homes and personal
property from an extreme weather event or
fire, while also providing personal property
and liability coverage,” said Danielle Hale,
Chief Economist at Realtor.com. “But these
benefits come with an upfront cost that has
risen as weather events have become more
frequent and impactful, and rebuilding
costs climb. Homeowners are looking for
strategies to lower costs, including adjusting
their home searches and potentially short-
charging or forgoing coverage altogether.”

How Homeowners Insurance Is
Hindering Americans

One third (33.7%) of home searchers
have been compelled to entirely alter

the geographic location in which they
are looking for a home due to insurance
issues, and another 30% have broadened
their search and extended their initial
target territory. Due to insurance issues,
over 25% of home searchers have entirely
altered their tactics.

Furthermore, just 30% of respondents
have examined the natural disaster risk
information for their current or potential
residences, despite 44% intending to do so
in the future.

Compared to other generations,
particularly baby boomers, who reported
that only 6% of them had entirely altered
their homebuying strategy and 15% had
broadened their initial search, Gen Z
home searchers are more likely to have
taken some kind of action during their
search to potentially mitigate against
homeowners insurance challenges.

A recent Realtor.com analysis states
that severe climate hazards, such as as
flooding, wildfires, or hurricane wind
damage, affect 26% of houses in the Unit-
ed States, which is worth $12.7 trillion.
Homeowners in high-risk areas face
increased financial burden as a result of
these extreme climate threats, which raise
insurance costs.

The average homeowner in Miami
presently pays yearly premiums for sin-
gle-family homeowners with HO-3 poli-
cies, the most popular kind of homeown-
ers insurance policy in the United States,
which equals 3.7% of the home’s market
value. This is the highest ratio among the
100 largest metro areas in the country.
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““softer mterestrates”

Andy Walden, Head of Mortgage and Housing Market Research for ICE Mortgage
Technology, revealed that potential homebuyers have gained momentum, with higher
demand competing with tighter supply.

“aslightdelay”

Jeff Ostrowski, Housing Market Analyst for Bankrate, discussed how homeowners who
are currently applying for a mortgage may encounter delays but shouldn't expect the entire
process to be completely disrupted.

““aconsistent pattern”

Rob Barber, CEO of ATTOM, detailed how there has been a steady trend of rising
foreclosure activity in the market in 2025, with both starts and completions showing year-
over-year increases for several quarters in a row.

“amajor milestone”

Jake Vehige, President of Mortgage Lending at Neighbors Bank, talked about how, in the
current climate, buyers must consider all of their options while keeping their sights set on
areas where housing costs are in line with local incomes, where there is ample access to

government-backed loans and down payment assistance, and where they can establish a
secure, fulfilling life.

“talanginbuyers’ favor”

Danielle Hale, Chief Economist at Realtor.com, explained that with more homes for sale,
longer days on the market, and more competitive pricing, September's housing trends
indicated that the market is shifting more in favor of buyers.
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FOR MORTGAGE AND
TITLE INSURANCE.

We offer simple and affordable Ml and Title
insurance solutions at competitive prices,
as well as full-service title underwriting,
curative and closing services.

Learn more at essent.us.
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