
July 19, 2017 
 
The Honorable Mike Crapo   The Honorable Sherrod Brown 
Chairman, Senate Committee on   Ranking Member, Senate Committee on 
Banking, Housing, and Urban Affairs  Banking, Housing, and Urban Affairs 
534 Dirksen Senate Office Building  534 Dirksen Senate Office Building 
Washington, DC 20510    Washington, DC 20510 
 
 
Dear Chairman Crapo and Ranking Member Brown: 
 
As small and mid-sized lenders serving the housing needs of thousands of communities 
throughout the country, we are pleased to see that much of the current policy debate on 
the future of Fannie Mae and Freddie Mac—the government-sponsored enterprises 
(GSEs)—has focused on the critical role that companies like ours play in the mortgage 
market. In addition to offering a more diverse set of choices for borrowers, small and 
mid-sized lenders can strengthen the market by leveraging our knowledge of our local 
customers and local markets to offer products that suit their unique demands. 
 
We believe the best protections for small and mid-sized lenders and our competitive 
status in the market can be found in the GSE reform plan developed by the Mortgage 
Bankers Association (MBA). The MBA plan includes a number of provisions that would 
ensure direct and transparent access to the secondary market for small and mid-sized 
lenders. These provisions include: 
 

 Specifying equitable access to the secondary market as part of the utility-style 
regulatory mandate and in the Guarantor charters; 

 Prohibiting preferential pricing or disparate underwriting standards for lenders 
based on loan volume; 

 Requiring all Guarantors to maintain cash window and small pool execution 
options;  

 Preventing vertical integration by large lenders through strict limits on ownership 
or control of a Guarantor; 

 Maintaining the “bright line” between primary and secondary markets to ensure 
that Guarantors do not compete with lenders; and 

 Minimizing transition risks and “switching costs” by preserving those aspects of 
the current system that work well. 

 
Concerns about consolidation of mortgage lending among the largest institutions are not 
simply theoretical. Between 1998 and 2010, for example, the ten largest single-family 
lenders increased their market share from less than 40 percent to nearly 80 percent. 
Much of this concentration in lending can be attributed to GSE policies. By enticing 
high-volume lenders through lower guarantee fees and beneficial underwriting 
variances, the GSEs reduced the ability of smaller institutions to compete. This outcome 
not only hurt mortgage borrowers and smaller lenders, but also had negative 
consequences for the health of the GSEs and the financial system more broadly. 



 
The market served today by the GSEs features a more diverse set of lenders offering 
more competition and choices for borrowers. Independent mortgage bankers, 
community banks, and credit unions have all gained market share, in part due to 
administrative reforms undertaken by the Federal Housing Finance Agency (FHFA). For 
example, through its powers as conservator of the GSEs, FHFA has curtailed the use of 
volume-based pricing discounts or preferential underwriting standards for select 
institutions. 
 
However, without legislation to codify and strengthen the reforms put in place by FHFA, 
these gains remain at the discretion of future FHFA directors. As such, they are 
susceptible to being rolled back or reversed entirely. Further, if the GSEs are 
recapitalized and simply released from conservatorship in their current forms, FHFA will 
not be able to exercise its powers as conservator—which are considerably greater than 
its powers as regulator—to maintain all of these gains. Administrative reforms simply do 
not provide any certainty. Only through comprehensive legislative reform can we lock in 
the protections needed to preserve a diverse and competitive market for lenders of all 
sizes.  
 
It is therefore our view that the best path forward is one of legislative GSE reform. The 
MBA plan addresses the needs of small and mid-sized lenders in a future system and 
ensures that we have the ability to compete with our larger competitors on a level 
playing field. The specific protections called for in the MBA plan align closely with 
reforms recommended by other groups, but are locked in through legislation.   
 
We respectfully urge you to move forward with legislation that would accomplish the 
objectives set forth in the MBA plan, and we stand ready to work with you as this effort 
progresses through the Committee process. 
 
 
Sincerely, 
 
John Kendall      
President of Secondary    
Hometown Lenders, LLC 
Huntsville, AL 
 
Sherry Romano 
Senior Vice President of Mortgage Lending 
First Federal Bank 
Tuscaloosa, AL 
 
John Bergman 
President 
On Q Financial, Inc. 
Scottsdale, AZ 



Julie Messina 
Vice President 
CNN Mortgage 
Scottsdale, AZ 
 
Cody Pearce 
President 
Cascade Financial Services, LLC 
Gilbert, AZ 
 
Jamie Korus Pearce 
President 
Alliance Home Loans 
Phoenix, AZ 
 
Jon Volpe 
Chairman and CEO 
NOVA Home Loans 
Tucson, AZ 
 
Timothy T. Cahill 
Chairman 
UberMortgage 
Rancho-Cucamonga, CA 
 
Gary D. Clark 
Chief Operating Officer 
Sierra Pacific Mortgage 
Folsom, CA 
 
Bill Dallas 
Chairman and CEO 
Skyline Financial Holdings 
Calabasas, CA 
 
Mike Douglas 
CEO 
Mountain West Financial, Inc. 
Redlands, CA 
 
Christopher M. George 
President 
CMG Financial 
San Ramon, CA 
 
 



Rob Hirt 
CEO 
RPM Mortgage 
Alamo, CA 
 
Jana Holmstrup 
Chief Compliance Officer 
Kings Mortgage Services, Inc. 
Visalia, CA 
 
Bill Lowman 
President and CEO 
American Pacific Mortgage 
Roseville, CA 
 
Dennis Lu 
Secondary Marketing Manager 
NuVision Federal Credit Union 
Huntington Beach, CA 
 
Dan Malouff 
Co-President 
South Pacific Financial Corp.  
Rancho-Cucamonga, CA 
 
Mary Ann McGarry 
President/CEO 
Guild Mortgage Company 
San Diego, CA 
 
Matthew Ostrander 
CEO 
Parkside Lending, LLC 
San Francisco, CA 
 
Anthony Pavia 
President 
Pavia Financial Services, Inc. 
San Diego, CA 
 
Jack Radin 
Chief Financial Officer 
Mason-McDuffie Mortgage Corporation 
San Ramon, CA 
 
 



Laura Roberts 
CEO 
Community Mortgage Funding, LLC 
Pomona, CA 
 
Russell Brady 
VP, Secondary Markets 
Elevations Credit Union 
Boulder, CO 
 
Dave Roberts 
Mortgage Division President 
Alpine Bank 
Glenwood Springs, CO 
 
Debra W. Still 
President/CEO 
Pulte Mortgage 
Englewood, CO 
 
PJ Wharton 
President and CEO 
Yampa Valley Bank 
Steamboat Springs, CO 
 
Philip DeFronzo 
President 
Norcom Mortgage 
Avon, CT 
 
Jeffrey J. Banyas 
Chief Lending Officer 
Department of Commerce Federal Credit Union 
Washington, DC 
 
David Brewer 
Executive Vice President – Chief Financial Officer 
First Federal Bank of Florida 
Lake City, FL 
 
Vinay Miglani 
SVP, Capital Markets 
FBC Mortgage, LLC 
Orlando, FL 
 
 



Richard Peek 
SVP – Corporate Operations 
The Mortgage Firm 
Altamonte Springs, FL 
 
Ed Abufaris 
President 
AmeriSave Mortgage Corporation 
Atlanta, GA 
 
Josh Moffitt 
President and CEO 
Silverton Mortgage Specialists, Inc. 
Atlanta, GA 
 
Eddy Perez 
President 
Equity Prime Mortgage, LLC 
Atlanta, GA 
 
Fowler Williams 
President and CEO 
Crescent Mortgage Company 
Atlanta, GA 
 
Anders Hostelley 
President and CEO 
Honolulu HomeLoans 
Honolulu, HI 
 
Jerrold Anderson 
Vice President 
Alliant Credit Union 
Chicago, IL 
 
Stephen T. DiMarco 
President 
Key Mortgage Services 
Schaumburg, IL 
 
Gregory J. Grojean 
Division President 
Home State Bank, NA 
Crystal Lake, IL 
 
 



Michael Stoddart 
President and CEO 
LeaderOne Financial 
Overland Park, KS 
 
John Bollman 
Executive Vice President, Mortgage Lending 
Commonwealth Bank and Trust 
Louisville, KY 
 
Luther Deaton 
Chairman/President/CEO 
Central Bank & Trust Co. 
Lexington, KY 
 
Jeff Ratanapool 
Chief Operating Officer 
Century Mortgage Company 
Louisville, KY 
 
Eric Gates 
President 
Apex Home Loans, Inc. 
Rockville, MD 
 
Michael E. Murphy 
President/CEO 
Holyoke Credit Union 
Holyoke, MA 
 
Tim Smith 
SVP – CFO and Treasurer 
Workers Credit Union 
Fitchburg, MA 
 
Sarah Valentini 
Principal and President 
Radius Financial Group, Inc. 
Norwell, MA 
 
Bruce Carr 
CEO 
Michigan Mutual, Inc. 
Port Huron, MI 
 
 



Mark A. Jones 
CEO and Co-Founder 
AmeriFirst Mortgage Banking Group 
Kalamazoo, MI 
 
Brigitte Kaliszewski 
VP of Risk Management 
Mortgage Center, LLC 
Southfield, MI 
 
John Murphy 
Vice President, Mortgage 
Consumers Credit Union 
Kalamazoo, MI 
 
Tim Ross 
CEO 
Ross Mortgage Corporation 
Troy, MI 
 
Elly Cummings 
Chief Operating Officer 
Marketplace Home Mortgage, LLC 
Edina, MN 
 
Scott Flaherty 
CEO 
Lend Smart Mortgage 
Shoreview, MN 
 
Abraham E. Rezex 
Mortgage President 
Midland States Bank 
Chesterfield, MO 
 
Mark C. Unangst 
Executive Vice President and Chief Administration Officer 
Gershman Mortgage 
St. Louis, MO 
 
Barbara Carrollo-Loeffler,  
SVP, Director Consumer and Residential Lending 
Provident Bank 
Iselin, NJ 
 
 



Jack Thompson 
President/CEO 
Legacy Mortgage 
Albuquerque, NM 
 
Chris Clifford 
President 
Cliffco Mortgage Bankers 
Westbury, NY 
 
Joseph Culver 
SVP and Mortgage Banking Manager 
NBT Bank, NA 
Norwich, NY 
 
Kevin Leibowitz 
President 
Grayton Mortgage, Inc. 
Brooklyn, NY 
 
Steven A. Milner 
Founder and CEO 
US Mortgage Corporation 
Melville, NY 
 
Henry V. Cunningham, Jr. 
President 
Cunningham & Company 
Greensboro, NC 
 
Philip R. Mahoney 
President 
American Security Mortgage Corp. 
Charlotte, NC 
 
Jeff Brader 
Executive VP 
NOIC/Concord Mortgage 
Sylvania, OH 
 
William Case 
President/CEO 
American Mortgage Service Co. 
Cincinnati, OH 
 
 



Bill Cosgrove 
President and CEO 
Union Home Mortgage Corp. 
Strongsville, OH 
 
Paul E. Klemme 
President 
SIRVA Mortgage, Inc. 
Independence, OH 
 
Ron J. McCord 
Chairman 
First Mortgage Company 
Oklahoma City, OK 
 
Mike Baldwin 
President/CEO 
LoanStar Home Lending 
Portland, OR 
 
Dan Beam 
Senior Vice President – Capital Markets 
Firstrust Bank 
Horsham, PA 
 
Susan Meitner 
President and CEO 
Centennial Lending Group, LLC 
Maple Glen, PA 
 
Barry E. Miller 
Chief Operating Officer 
Ephrata National Bank 
Ephrata, PA 
 
Joseph A. Splendido 
CEO and President 
Colonial Mortgage Service Company of America 
Montgomeryville, PA 
 
Kurt Noyce 
President 
Embrace Home Loans 
Newport, RI 
 
 



Chuck H. Stuart 
EVP 
First Reliance Bank 
Florence, SC 
 
Michael Roby 
Vice President – Loan Operations 
Great Western Bank 
Sioux Falls, SD 
 
Paul S. Cook 
Senior Vice President 
The Farmers Bank 
Portland, TN 
 
Mia Ferreira 
Director of Compliance 
Peoples Home Equity, Inc. 
Brentwood, TN 
 
David Houghtlin 
Vice President 
Guaranty Trust Company 
Murfreesboro, TN 
 
Christine C. Rhea 
President/CEO 
Mortgage Investors Group 
Knoxville, TN 
 
Jim Clapp 
President/CFO 
Starkey Mortgage 
Plano, TX 
 
Erin Dee 
Chief Operating Officer 
Infinity Mortgage Holdings, LLC 
Austin, TX 
 
Don Kalbacher 
EVP/COO 
Legacy Mutual Mortgage 
San Antonio, TX 
 
 



A.W. Pickel, III 
President, Midwest Division 
AmCap Mortgage, LTD 
Houston, TX 
 
Julie Piepho 
President – National Operations 
Cornerstone Home Lending, Inc. 
Houston, TX 
 
Tom Rhodes 
President and CEO 
Sente Mortgage 
Austin, TX 
 
Randy Shannon 
VP Correspondent Lending 
CU Members Mortgage 
Addison, TX 
 
Susan T. Stewart 
CEO 
SWBC Mortgage Corp. 
San Antonio, TX 
 
Brad Sullivan 
CEO 
Mortgage Financial Services 
Flower Mound, TX 
 
Patrick Walden 
President and CEO 
Envoy Mortgage 
Houston, TX 
 
Janet Walter 
Senior Vice President/Public Affairs 
Colonial Savings 
Fort Worth, TX 
 
Steve Johnson 
President 
SecurityNational Mortgage Company 
Salt Lake City, UT 
 
 



Adam Thorpe 
President and COO 
Castle & Cooke Mortgage, LLC 
Draper, UT 
 
Teresa Whitehead 
CEO 
Citywide Home Loans 
Sandy, UT 
 
Dave G. Zitting 
Chief Executive Officer 
Primary Residential Mortgage, Inc. 
Salt Lake City, UT 
 
Nathan J. Burch 
CEO 
Vellum Mortgage 
Fairfax, VA 
 
Dean Hackemer 
President 
Access National Mortgage 
Reston, VA 
 
Brian K. Holland 
CEO 
Atlantic Bay Mortgage 
Virginia Beach, VA 
 
Bill Landon 
CEO 
George Mason Mortgage, LLC 
Fairfax, VA 
 
Deborah Ames Naylor 
Executive Vice President and President, Mortgage Banking 
PenFed Credit Union 
McLean, VA 
 
Kevin Pearson 
President 
CalAtlantic Financial Services 
Arlington, VA 
 
 



Don Burton 
CEO/President 
Evergreen Home Loans 
Bellevue, WA 
 
Donn Costa 
Executive Vice President 
1st Security Bank 
Mountlake Terrace, WA 
 
Gellert Dornay 
Chief Executive Officer 
Axia Financial, LLC 
Bellevue, WA 
 
Donn Durgan 
Director, Mortgage Banking 
Horizon Credit Union 
Spokane, WA 
 
Nicholas J. DelTorto 
President/CEO 
Inlanta Mortgage, Inc. 
Pewaukee, WI 
 
Eric Egenhoefer 
President and CEO 
Waterstone Mortgage 
Pewaukee, WI 
 
Leonard Krupinski 
COO 
Fairway Independent Mortgage Corporation 
Madison, WI 
 
Mark A. Zaback 
President and CEO 
Jonah Bank of Wyoming 
Casper, WY 


