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                   Meet This Month’s Contributors
Marty Bell (In Reverse, p. 3) is the Editor of Reverse Mortgage and Tax 
Credit Advisor Magazines, the Senior Vice President, Communications 
& Marketing at NRMLA and the Executive Director of the National 
Aging in Place Council. 

Darryl Hicks (Talking Heads, p. 7) is the Vice President, Communi-
cations for NRMLA, where he writes our Weekly Report and admin-
isters our CRMP program. He roots for the Steelers and the Phillies 
and reads mysteries as he rides the Metro to work each morning.

Jessica Hoefer (A Day “Off ” in the Life, p. 24) is the Communica-
tions Coordinator for Dworbell, Inc., where she is also the Member 
Services Coordinator for NAIPC and assists with the publication 
of Reverse Mortgage Magazine and Tax Credit Advisor. She came to 
NRMLA from the National Geographic Society. She is an avid reader, 
a theater junkie, and loves to travel. 

Jim Milano (High Rise Reverse Mortgages, p. 11) is a member of the 
law firm of Weiner Brodsky Kider PC, based in Washington D.C., 
where he practices in the areas of mortgage banking, consumer 
finance, financial institutions and mortgage and secured transactions 
law. Jim serves as Co-General Counsel to the National Reverse Mortgage 

Lenders Association, and is nationally recognized as one of the leading 
lawyers in the area of reverse mortgage law. A significant portion of 
Jim’s practice focuses on matters involving the marketing, origination, 
investment in, and servicing, of reverse mortgage loans. 

Mark Olshaker (RMF: The Long and Winding Road, p. 14 and Borrower 
Chronicles, p. 22), our staff writer, is a best-selling author of fiction and 
non-fiction and an accomplished researcher in the areas of crime and 
medicine. Olshaker has written 15 books in all, including the New York 
Times Number 1 bestseller Mindhunter and most recently Law & 
Disorder, both with former FBI Agent John Douglas. He has also 
produced many documentary films, the latest being Who Killed the 
Lindbergh Baby? for NOVA on PBS. Olshaker is a former reporter for 
the St. Louis Post-Dispatch, who now resides in Washington and has 
built a large following for his MindhuntersInc.com crime blog, which 
argued Amanda Knox’s innocence from the get go. 

Ellen Skaggs (Across the Kitchen Table, p. 27) is the Reverse National 
Sales Manager at New American Funding and is an expert in Reverse, 
FHA, VA, and Conventional loans. Ellen’s main focus is on helping seniors 
fund their retirement using a reverse mortgage. Ellen is also chair of the 
Orange County chapter of the National Aging in Place Council.
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In Reverse

HAVING SPENT MOST OF MY ADULT LIFETIME IN 
Manhattan means I lived in apartments as did nearly

everyone I encountered on a daily basis. As you might imag-

ine, apartment life (renting vs. buying, condos vs. co-ops, 

boards vs. landlords) has always been a significant part of 

dinner party conversation. Now when I visit New York two 

questions are sure to arise at small social gatherings: Can 
you get me tickets to “Hamilton”? And when am I going 
to be able to get a reverse mortgage for my co-op? I find 

these both awkward questions to have to answer.  

 The first co-op apartment building in America was 

built on 18th Street in Manhattan in 1876 and then called 

a “Home Club.” Co-op ownership became a widespread 

practice in New York City long before the condomini-

um model was ever conceived and even today 43% of the 

non-rental buildings are co-ops. Enter the city from any 

direction today and you can’t help but notice the con-

struction of new high-rises, some pencil thin, on any plot 

of land, filled with multimillion dollar units. But earlier, 

less affluent generations committed their life’s earnings to 

less expensive apartment ownership as a means to grow a 

retirement nest egg and many are now eager to utilize all 

available means to cash in. 

 I guess an advantage of being a magazine editor is that 

you can find someone more knowledgeable to research 

and write answers to the questions that make you squirm. 

So this month I turned to our devoted NRMLA counsel 

Jim Milano of Weiner Brodsky Kider and asked him to 

update us all on the status of reverse mortgages for co-ops 

and condos. (High Rise Reverse Mortgages, p. 11) 

 Since leaving the isle of high-rise living seven years back 

to join NRMLA, I have been impressed by, and grateful to, 

those members who take time away from their more-than-

full-time jobs to devote to the needs of the association and 

the good of the industry. Over the last two years or so, 

a large number of such people (including six former or 

current Board of Director members and many others who 

have devoted significant time to our committees) came to-

gether to create Reverse Mortgage Funding. The story of 

where they all came from, and how they came together, is a 

compelling one and so, continuing our interest in member 

company profiles, we asked staff writer Mark Olshaker to 

document that formation and philosophy of this relatively 

new company. (RMF: The Long and Winding Road, p. 14). 

Though the individual journeys contain their uniqueness, 

I think you will find the coming together reflective of the 

stories of many of your own companies. In fact, also in 

this issue, you will find an interview with Michael Kent, 

now President of Liberty Home Equity Solutions, whose 

own journey there was as circuitous as those of the RMF 

principals. (Talking Heads, p. 7)

 And, since this is our last issue prior to a national elec-

tion and all of us in this business are collaborators with 

the federal government, we couldn’t possibly ignore what 

results in November might mean for our futures. For this 

we turned to our Preisdent and CEO, Peter Bell, whose 

Balanced Viewpoint column (p. 5) this month explains what 

it means to Vote for Your Business.

 And as far as “Hamilton” tickets go? I’m still squirming 

on that question.

                                                         Marty Bell, Editor

Condos, Co-ops and Colleagues
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 Balanced
Viewpoint

IF YOU ARE PLANNING TO REMAIN IN THE REVERSE 
mortgage business, decisions you make this coming Elec-
tion Day could make a big difference on your future. Not 
all parties are the same when it comes to a federal role in 
housing finance. Not all candidates (even within any partic-
ular party) are the same either.
 The future of the HECM program is intertwined with 
the much bigger issue of what is the appropriate role for the 
federal government in housing development and housing 
finance. Many people running for office, from either side 
of the aisle, fail to fully understand that the federal govern-
ment has played a key role in assuring continual availability 
of financing for residential mortgages since the FHA was 
created in 1934. Government “back stopping” of residential 
finance has been a hallmark of our society ever since. It has 
helped build the housing industry, the mortgage business, 
the middle class, many households, personal net worth and 
strengthened local economies.
 Now, for the first time in the 40 years I have been work-
ing on housing policy matters in Washington, DC, we see 
members of Congress in key leadership positions who are 
philosophically opposed to a continued federal presence in 
this sector and who want to wind back that role. If that 
were to happen, the HECM program could become an
early casualty.
 As little as the federal role in housing is understood by 
critics, HECM is even less understood, making it more 
vulnerable to efforts to shrink (or eliminate) FHA. Be-
cause the HECM program relies upon continual legislative
extension of the program’s authorization cap annually, the 
opportunity exists for FHA’s critics to mount an attack.
 So, what must we do to protect our future and preserve 
this program?

 First of all, we must know whom 
we are voting for and exactly what their 
beliefs are on this important manner. 
Every reverse mortgage industry par-
ticipant should make it our business 
to get out and meet our candidates 
and ask them a few questions directly. 
Don’t settle for imprecise stock answers. 
Look for specific answers to your 
questions, not broad sweeping generalizations that leave 
you less than exactly sure of where they stand.
 Three questions to ask include:

1. Do you support an ongoing role for the federal government 
in housing finance? That requires a simple affirmative 
answer, not some mumbo jumbo about creating a fair 
economy where all parties can evenly compete.

2. Do you support having a strong, viable FHA that helps
first-time home buyers obtain a mortgage to purchase 
a home, helps middle-class families refinance into safe 
long-term, fixed-rate mortgages and helps older home-
owners access their accumulated equity to fund their 
needs in their later lives? Once again, the answer you 
should be looking for should be a simple, straight out 
“yes,” not some conversation that talks around the issue 
by stating we have to look to the private sector to fulfill 
our financial needs – failing to acknowledge that a part-
nership of the federal government and the private sector 
has (for the most part) effectively served our nation’s 
housing finance needs for decades now.

Balanced Viewpoint continued on page 6

Peter Bell

A vote for your business
By Peter Bell, President of NRMLA
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Balanced
Viewpoint

3. Do you support a properly funded U.S. Department 
of Housing & Urban Development, which is essential 
to maintaining that federal role in housing finance? 
Many candidates running for office talk about
reducing the size of government and eliminating 
HUD (along with the Department of Education, 
Department of Energy and EPA) as a rallying cry. If 
you hear this type of talk from a candidate, run, don’t 
walk to the nearest ballot box and cast your vote for 
someone else.

 I realize that there are many factors that go into deter-
mining which candidate anyone of us might vote for. But, 
if you are engaged in the reverse mortgage business and 

want to protect your interests, make sure you know exactly 
where your candidate stands on our issues before you pull 
that lever.
 There are elected officials from both parties who
understand the importance of maintaining a vital FHA. 
Democratic Congressman Denny Heck from Olympia, 
WA and Republican Senator Mike Crapo from Idaho are 
two examples of elected officials who have taken the time 
to understand our issues and given them their support. So, 
it’s not a Democrat vs. Republican thing.
 But it is an important thing for NRMLA members. So, 
don’t vote blindly. Know whom you are supporting. Get 
out there, meet the candidates, ask them the questions and 
make an informed decision this November.

Balanced Viewpoint continued from page 5

Ad not intended for consumers. Please contact your local AAG representative for consumer 
materials. See AAG.com/disclosure for full licensing and disclosure information.
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BIGGER! 
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NMLS# 9392

#1 Reverse Mortgage Lender in the Nation
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Talking
Heads

IT HAS BEEN A YEAR-AND-A-HALF SINCE MIKE KENT  
took over as President of Liberty Home Equity Solutions, 
Inc. (Liberty), one of the industry’s oldest and largest reverse 
mortgage lenders, based in Rancho Cordova, CA. 
 Kent joined Liberty after a long career in mortgage bank-
ing that has spanned over three decades, including President 
of the Originations Unit at Reverse Mortgage Solutions, 
based in Spring, Texas. Starting in 2010, he helped trans-
form RMS from a company that primarily sub-serviced
reverse mortgages for its lender clients into the nation’s top 
producing originator of Home Equity Conversion Mortgages 
and issuer of HECM mortgage-backed securities for five 
consecutive years. 
 Mike hopes to continue that success at Liberty, while 
maintaining a customer-centric culture established by his 
friend and predecessor Otto Kumbar, and continued focus 
on growth, service, and process excellence. 
 Reverse Mortgage magazine sat down with Kent to
reflect back on his reverse mortgage career, discuss what 
he hopes to accomplish at Liberty, and where he sees the 
business headed. 

Reverse Mortgage: Let’s discuss your early life. 
Where did you grow up? Where did you go to college? 
What was your college major? What aspirations did 
you have as a child?

Mike Kent: I was born and raised in a small town called 
Park Forest, Illinois, about 25 miles south of Chicago. 
It was developed after World War II as one of the first 
fully planned communities in the country. Almost every 
dad was a veteran. They were blue collar union workers, 

tradesmen and mid-level 
executives, but regardless 
of position everybody 
made roughly the same 
amount of money. I had 
eight brothers and sis-
ters, so a big family. It 
was a great place to grow 
up. After high school, I 
attended Chicago Musi-
cal College, which is part 
of Roosevelt University. I 
attended on a vocal scholarship. I was training to be a dra-
matic tenor. Opera. But it was very tough. Music theory was 
the bane of my existence. So I switched majors to Theater 
Arts and transferred to Southern Illinois University. I loved 
the theater from the time I was in junior high. I was in 26 
different musicals. But I never considered acting as a career 
and so when I finished college I ended up in the finance 
business just by answering an advertisement in the paper. I 
started working for a finance company in collections, and 
then I became an associate, then a branch manager, then a 
district manager. In 1981, I moved to San Francisco, because 
I had a brother who lived there. In the second week I was 
there, I got a job with Home Savings of America, which is 
how I got into mortgage finance.

RM: After spending 25 years working for “forward” 
mortgage companies, what attracted you to the reverse 
mortgage space and to RMS? 

Mike Kent 
Liberty Home Equity Solutions 
By Darryl Hicks

Talking Heads continued on page 8

Mike Kent
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Talking
Heads

MK: A guy by the name of Bob Yeary, the former President/ 
CEO of RMS. I met Bob in 1985 when he was presi-
dent of a mortgage company in Santa Clara, California. 
A friend of mine who worked there told me about a job 
opening for someone to oversee the company’s wholesale 
operation. I did not know what wholesale lending was, 
but he told me it was a great company to work for and 
it had a great leader. I interviewed for the position and 
met Bob, who took me under his wing and really became 
my mentor. My dad had just passed away, so to a certain 
degree Bob took on that role and shepherded me through 
my mortgage banking career. Bob and I worked together 
on three separate occasions, and then I started my own 
mortgage company. In 2009, Bob called me, told me 
about RMS, and that he wanted to get into the produc-
tion side and asked if I would be interested in running 
that operation for him. I said absolutely. He told me about 
a grandmother in Watts (section of Los Angeles) who he 
helped with a reverse mortgage. It was such a moving and 
life-changing story for the customer that I was hooked. I 

joined RMS in February 2010. Working with Bob, Marc 
Helm (Co-Founder, President) and Thomas Helm, we began 
building the production platform.

RM: How did your experience in forward mortgages 
impact your work in reverse? Does that background give 
someone a leg up?

MK: What I brought to RMS was the concept of struc-
ture, standardizing processes, doing the same thing on 
each loan. Creating a very disciplined approach to lending. 
I took what had been a servicing process and developed 
a structure for bringing loans into the system, bundling 
them into securities and issuing them in a timely fash-
ion. The fact that I didn’t know anything about reverse 
mortgages when I took the job was not really a factor. I 
am a very rapid reader and I started researching reverse 
mortgages from the front-end processes all the way to the
back end. It took me about six months to get a firm under-
standing of the product and the process, but having Bob 
and Marc there to help with the education was tremen-
dously helpful.

Talking Heads continued from page 7

Are Reverse Mortgages Too Much Work?
Then you may be working with the wrong lender!
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RM: Under your leadership, RMS dominated the reverse 
mortgage business for several years, as the top wholesale 
lender and HMBS issuer. What factors contributed to 
this success? Are you hopeful that Liberty can achieve 
similar results? 

MK: Two things set RMS apart. One, we met our whole-
sale customers no matter where they were and provided 
them with necessary services at that point in their evo-
lution. Second, there was a company-wide focus on cus-
tomer service, customer engagement and getting to know 
our customers. Those core values are always imperative to 
having a successful wholesale operation. No matter how 
great the system, or how automated the process becomes, 
ultimately it is still very much a relationship-driven busi-
ness. That was the foundation for RMS’ success. And I 
think we can achieve similar results at Liberty. My goal 
for Liberty is to be the top mortgage lender in the space. 
Everything we do is customer-focused. On the retail side, 
it is about changing the lives of our senior customers. On 
the wholesale and correspondent side, it is about meeting 
our customers where they are and providing them with the 
tools and processes they need to be successful. We have an 
immense focus on reducing cycle times for our retail and 
B2B customers. We do a lot of surveying of both sets of 
customers to find out how we are doing. Fortunately for 
me, this was a culture that already existed at Liberty under 
former CEO Otto Kumbar’s leadership. My job was to 
take that culture and expand and nurture it. 

RM: What makes a good leader? How has Liberty 
changed under your leadership? 

MK: A good leader listens. But it is being a good listener 
to a point where people talk to you. It is having open dia-
logues. Frank dialogues. It is being solid on your data. It is 
knowing that the initiatives you are trying to drive can be 
supported by the data, so that you are not guessing about 
the directions you want to take the company. My job is 
to remove obstacles, so my staff can be successful. Listen. 
Allow all voices to contribute to your plan. Leaders foster 
ideas, build cultures that promote ideas and then they use 
their position to advance ideas into initiatives. 

RM: Otto Kumbar is obviously a strong leader with im-
portant ideas. How does a change in leadership affect a 
corporate culture?

MK: What works so well for Otto and me is that we had 
known each other for quite some time. Before Liberty be-
came an HMBS Issuer, RMS bought the vast majority of its 
loans. So I knew the culture at Liberty. I knew the compa-
ny’s executive management. Otto and I would talk frequent-
ly about our companies and the industry. Every one of us 
at RMS admired him. He is a thinking idea machine. He 
created the base culture at Liberty around customer service 
and process excellence and I was fortunate to be handed off 
a very strong, customer-centric leadership team. Otto is still 
a force at Liberty who continues to help us move forward in 
our initiatives and continues to define and refine that cul-
ture of customer service and changing lives. 

RM: When you are in a business where everyone sells 
the same product, what separates Liberty from the pack? 

MK: A big part of it is customer service. Knowing your cus-
tomer. In this context, I mean our B2B customers. You have 
to understand their needs. To compete with one another, 
we must have good prices, but those prices are all within a 
few basis points of each other. Since there is little distinc-
tion in pricing, it all boils down to getting to know your 
customer. Not just how many loans they do every month, 
or how many loan officers they employ, or their locations, 
but getting to know them. What do they hope to achieve? 
What are their goals? What vision do they have for their 
company? What does their future look like? And how can 
Liberty help? Do they need education, training, marketing, 
or collateral? That is where our leadership team is focused 
on the B2B side. On the retail side, again I go back to what I 
have been saying: Make your customer’s experience the best 
it can be. Change lives in a positive manner.

RM: You launched a national television campaign in 
July. What has the consumer response been like com-
pared to other marketing efforts? What was your biggest 
challenge devising the campaign? 

MK: The biggest challenge was who speaks for us? Do we 
use a celebrity, or a generic spokesperson? We decided to 
let our customers speak for us. We reached out to a dozen 
clients and asked them if they would be willing to partici-
pate in a nationally televised commercial. The response we 
got was overwhelming. We had more than enough volun-
teers. The commercial itself turned out well, too, and the 
responses have been positive not only from consumers but 

Talking
Heads

Talking Heads continued on page 10
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Talking
Heads
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from other people around the industry. I’ve gotten emails 
and phone calls from people who tell me the commercial 
was well done, that we really focused on the benefits of the 
product, we were open, we were honest, we were informa-
tive, and our customers told a good, honest story. We ran 
the commercial on a pilot basis through August. We will 
let the political season run its course and then relaunch 
in 2017. It will take a few months to sort through the 
response data, but so far we are very pleased.

RM: You have a solid background in the capital markets. 
What types of investors does Liberty work with? What 
current trends are you seeing in the HMBS market? Do 
you have concerns about the effect of low volume on 
this market?

MK: Liberty works with broker/dealers and investors 
who are active in the HECM space, but we are exploring 
some things in 2017 that might help, at least Liberty, on a

liquidity basis. Low production volumes discourage poten-
tial investors from playing in the market, which decreas-
es liquidity, concentrates market-buying power to fewer 
individuals, and impacts pricing. The goal of any market 
is to have as many participants as possible. Competition 
breeds innovation and efficiencies and mitigates risk, so I 
definitely want to see the HECM market grow. The initia-
tives that NRMLA is doing on the public relations front 
are beneficial. Individual loan originators can do their 
part by expanding their business networks. We have gone 
through some significant changes over the past year and a 
half. It takes time to digest these changes. Unfortunately, 
a reverse mortgage is not the same as a 30-year, fixed-rate 
loan, which is much easier to describe to consumers. But 
as we refine the ways we educate our borrowers, as we re-
fine the ways we inform our borrowers, we will, over time, 
see the market pick up. People who want to be in this 
market need to take a longer-term view. 
 In the short-term it has been tough, but when I look down
the road three, five, seven, ten years, I see a strong and grow-
ing marketplace and Liberty as a player in that space. 

Talking Heads continued from page 9
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WE CONTINUE TO HEAR QUESTIONS FROM SENIORS 
in co-op markets about why they cannot get a reverse mort-
gage, and in particular an FHA-insured HECM. And they 
are legitimate questions. So let’s try to clarify those issues, 
and show possible paths forward. And while we’re at it, let’s 
look at a recent and important piece of legislation that will 
require HUD to review and re-write the condo approval 
rules for FHA lending. 

Cooperatives
 In 2000, Congress amended the HECM statute to
provide for, and recognize the possibility of, co-op lending 
in the HECM program. These statutory provisions were 
updated in 2008 to recognize that a HECM loan may be 
secured by a subordinate lien in co-op property. However, 
since 2000, HUD has yet to propose or finalize and rules on 
co-op lending in the HECM program. Why the delay, and 
why no movement? 
 Co-op lending is a little different than most residential 
mortgage lending. Typically, in a cooperative structure, a cor-
poration buys and owns a building, and residents who will 
live in the building buy shares of stock in the corporation. 

Each share of stock represents the right to occupy a partic-
ular unit in the building. Residents must also sign a lease 
from the corporation under which they agree to abide by 
building rules. For a lender making a loan secured by co-op 
property, the lender will take a pledge of the stock certifi-
cate and an assignment of the proprietary lease as security 
for the loan. Thus, technically, the loan will be secured by 
personal property (a pledge of the stock certificate and an 
assignment of the lease) and not real property. Also, for any 
resident who obtains a loan to purchase or refinance their 
cooperative unit, the lender typically must execute a recog-
nition agreement with the cooperative board. As the name 
suggests, the recognition agreement recognizes the lender’s 
lien but outlines the procedures the lender must follow if the 
lender forecloses and moves to sell the property. Importantly, 
many cooperative recognition agreements provide that the 
lender shall not have the right to transfer the property after 
foreclosure without the approval of the co-op board. 
 Further, when a cooperative corporation buys and owns 
a building, often it may borrow money to buy that building. 
The mortgage loan made to the cooperative corporation and 

High Rise Reverse Mortgages
What’s up with co-ops and condos?     By Jim Milano

High Rise Reverse Mortgages continued on page 12
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secured by the cooperative building is called a “blanket 
mortgage.” Therefore, the so-called “share loan” (i.e., the 
loan made by a consumer lender to a co-op resident) tech-
nically will be inferior in lien to the blanket mortgage. 
 So, a co-op loan is different in some respects, but it 
is still a home mortgage loan. And, Fannie Mae buys 
forward mortgage loans secured by co-ops. One way 
for HUD to move forward for HECM loans to be
secured by co-op property may be to look at the Fannie 
Mae forward program for co-op loans, including the 
review of how the co-op corporation is formed and 
managed, how it operates and deals with tenants (resi-
dents in the building), its financials and an agreement 
to subordinate the lender’s share loan to the blanket 
loan, subject to certain terms and conditions. Fannie 
Mae already has established a very robust protocol for 
lenders making and selling forward mortgage co-op 
loans to them. Therefore, it seems reasonable to think 
that HUD could adopt some of the same policies. If 
HUD felt it needed more for the HECM program, 
it could consider having a different PLF table and/or 
MIP rates for co-op loans. 

New York Co-ops
 Perhaps the largest co-op market is in New York 
State, particularly in and around the five boroughs of 
New York City. Under New York reverse mortgage
regulations, co-ops may not serve as collateral for pro-
prietary reverse mortgages. However, these rules would 
not apply to certain types of banks, such as national 
banks or federally chartered savings associations. Further, 
New York reverse mortgage regulations do not apply
to FHA-insured HECMs. Therefore, if FHA would 
enact rules for co-ops to be secured by HECMs, 
HECM loans secured by co-ops could be made by all 
in New York. Over the past couple of years, bills have 
been introduced in the New York legislature to allow 
co-ops to serve as collateral for reverse mortgages, but 
these bills have yet to pass. However, even if these bills 
pass, HUD will need to act to allow HECMs to be 
secured by co-ops in New York for the FHA HECM 
program. So, for now, reverse mortgage co-op lending 
in New York would be limited to certain banks making 
non-FHA-insured reverse mortgage loans. 

High Rise Reverse Mortgages continued from page 11

Proposed Co-op Changes in New York

 Approximately 30% of all housing in New York 
City is cooperative, which makes it the highest con-
centration of housing co-ops in the U.S., presenting 
New York with an untapped opportunity to expand 
the reverse mortgage market. Regrettably, many seniors 
living in housing co-ops are excluded from tapping into 
their housing wealth through a reverse mortgage. Luckily, 
there are several organizations that are not giving up 
on expanding reverse mortgage access to co-ops.
 According to the National Association of Housing 
Cooperatives (NAHC), roughly half of all cooperatives 
are “limited equity” and are considered personal prop-
erty, not “real” property, in the sense that shareholders 
own shares in the corporation that owns the building. 
Therefore, there isn’t real estate to collateralize reverse 
mortgages in a co-op.
 This distinction in ownership of property currently 
restricts co-ops from being eligible for HUD-approved 
Home Equity Conversion Mortgages. In addition to not 
meeting HUD requirements for reverse mortgage eligi-
bility, co-ops are also restricted by a 1994 New York State 
regulation prohibiting these loans in housing co-ops.
 But, at the behest of his constituents, New York State 
Senator Jeff Klein (D) introduced legislation (S. 07844) 
in May to amend the state’s real property, law authorizing 
proprietary reverse mortgages in New York for Ameri-
cans aged 70 or older.
 The Senate unanimously passed the legislation by a 
vote of 59-0, which was then delivered to the Assembly 
on June 2. Although the New York State Legislature 
adjourned without taking action on the reverse mortgage 
legislation, there is still hope that lawmakers can be
educated into making meaningful progress in expanding 
reverse mortgages to co-ops. Constituents are encouraged 
to continue grassroots messages to lawmakers, while
organizations, such as NAHC and Council of New York 
Cooperatives & Condominiums (CNYC), continue their 
outreach in hopes of drawing even more attention to 
the issue.
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Condominiums 
 By statute, condominium buildings need approval 
from FHA for units to be eligible for FHA mortgage loans. 
Approval of condominium projects and properties for FHA 
insurance have long since been a bane for lenders. 
 Changes were also made in 2008 to the approval process 
of condominium projects and properties for FHA insurance. 
Since then, HUD has issued numerous mortgagee letters 
on the topic of approval of condominium projects and 
properties for FHA insurance and in one mortgage letter 
included the Condominiums Project Approval and Pro-
cessing Guide. 
 On July 29, 2016, H.R. 3700, the 
Housing Opportunity through Modern-
ization Act of 2016, was signed into law by 
President Obama. It amends the National 
Housing Act to require the FHA to modify 
its certification requirements for mortgage 
insurance on loans secured by a condominium and to make 
recertifications substantially less burdensome than original 
certifications. 
 The new law does not repeal the Condominiums Project 
Approval and Processing Guide, but requires HUD to address 
four areas under the Guide, as follows:

1) Recertifications of previously approved projects
  (calling for longer recertification periods and 
 allowing for updating of information on condo 
 projects as opposed to complete resubmissions),

2) Allowing for exceptions to the percentage of 
 commercial floor space that may be present in a 
 condo project,

3) Making transfer fee requirements on FHA-insured 
 condo properties similar to those for Fannie Mae and 
 Freddie Mac loans, and

4) Reviewing and updating the percentage of 
 ownership rules for condo projects. 

 HR 3700 requires HUD to implement regulations or 
guidance within 90 days of its enactment (near the end 
of October 2016) on items 2) and 4) above. If HUD does 
not act on item 4) above within such 90-day period, the 
percentage of ownership rules for condo projects for 

Senate Unanimously Passes
Bipartisan Condo Legislation

 The U.S. Senate approved legislation that is designed 
to make FHA’s condo recertification process substantially 
less burdensome. H.R. 3700, the “Housing Opportunity
Through Modernization Act,” passed the House of 
Representatives by a 420-0 vote in February.
 The legislation now goes to President Obama’s desk 
for his signature. 

RM

FHA-insured loans will be 35% unless HUD increases the 
percentage for any project on a project-by-project basis.  

Conclusion
 So, it appears further relief and clarification is on the 
horizon for FHA-insured loans secured by condomini-
ums. However, the same cannot be said, just yet, about 
co-ops. Given all of the ongoing and recent changes and 
proposed rule amendments by FHA to the HECM pro-
gram, it could be a few more years until FHA has the abil-
ity to review, consider and approve co-ops as collateral for 

HECMs. However, the path forward for HECM co-op loans 
might be for FHA to look at what Fannie Mae has done in 
the co-op arena for forward mortgage loans. For non-FHA-
insured reverse mortgages, there is a distinct interest in the 
New York legislature to amend rules to allow reverse mortgag-
es on co-ops. It seems that could happen in New York much 
sooner than any FHA action on HECM co-op loans. 

So, for now, reverse mortgage co-op lending in 
New York would be limited to certain banks making 
non-FHA-insured reverse mortgage loans. 
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IT’S BEEN A LONG AND WINDING ROAD THAT LED    
to the creation of Reverse Mortgage Funding. But at the 
end of that road – in Bloomfield, New Jersey and Melville, 
New York – sits one of the most successful and innovative
companies in the reverse mortgage business; one with a
unique corporate structure, whose leadership has been
significantly involved with NRMLA from the start. In a
relationship-driven business, RMF is a company formed 
by a complex tangle of relationships. It is one of the 
newest companies on the reverse mortgage scene, yet its
evolution from a succession of earlier entities tracks the 
entire history of the industry.
 There are a lot of moving parts to this story and a number
of points where we could begin. But as logical as any is 
1992, when Robert “Bob” Sivori joined Arcs Mortgage, a 
subsidiary of the Bank of New York. Three years earlier, 
FHA had chosen Arcs as one of 50 lenders to participate in 
its pilot HECM program. When NRMLA was established 
in 1997, BNY was one of the three founding members. 
 By 1994, Sivori was responsible for reverse mortgage 
sales. Then in 1995, BNY sold its Arcs mortgage-servicing 

portfolio to Chase Manhattan, but remained operating in 
downstate New York and Connecticut and northern New 
Jersey as BNY Mortgage Corporation. As was typical back 
then, while BNY marketed reverse mortgages, it didn’t venture 
much out of its existing depositor/customer base to create 
a larger market. 
 Meanwhile – there are a lot of 
“meanwhiles” in this corporate nar-
rative – Joe DeMarkey was working 
for Putnam Trust in Fairfield, Con-
necticut, which was bought by BNY 
in 1995. Sivori suggested he take a 
look at the reverse mortgage business, 
which had just been licensed outside 
BNY’s footprint. The company be-
came the first reverse lender approved by the banking com-
missioner of Massachusetts, so DeMarkey went up north. 
“I fell in love with the product and the market,” he says. 
“The idea of helping to fund someone’s longevity was pretty
exciting to me.” DeMarkey joined the NRMLA Board of 

RMF: The Long and Winding Road
Tangle of relationships yields innovative company     By Mark Olshaker

RMF continued on page 16

Craig Corn
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Directors in 2003, setting a trend among this eventual 
group of associates that continues to this day.
 That same year, David Peskin, 
fresh off  a job as a loan officer for 
Michigan-based Rock Financial, one 
of the largest lenders in the country, 
was ready to exercise his entrepre-
neurial muscles. He moved to Long 
Island and founded Mortgage Ware-
house, followed by Vertical Lend and 
then Boulder Financial – each aimed 
at a different segment of originators. In 2006, Peskin’s 
companies rebranded into World Alliance Financial Cor-
poration. Two years earlier the consumer-oriented com-
pany was doing business as The Senior Lending Network.
 “We went to market with one of the first direct response 
television ad campaigns,” says Jean Noble, who is now 
RMF’s Chief Marketing Officer. “It was my first project
after coming back from maternity leave.” The TV spokes-
man was Broadway and television star Jerry Orbach, and the 
ads began a marketing strategy that remains a key element 
of reverse mortgage selling more than a decade later.
 Around that time, Peskin joined the NRMLA board, 
and six months later, so did Noble, where they got to 
know Sivori and DeMarkey. Work for the industry asso-
ciation turned out to be one of the main means by which 
the eventual RMF management team members connected 
and came to admire and trust each other.

 Meanwhile, in 1998, Craig 
Corn returned to the U.S. after eight 
years in Europe, working for various 
investment banks to start Lehman 
Brothers’ reverse mortgage business. 
“I didn’t know anyone in the reverse 
space, but in Britain I’d come across 
home equity release products and I 
was just fascinated with the HECM.

 “Lehman was very entrepreneurial and we did the 
first securitization of reverse mortgage-backed securities 
ever. They were interested in acquiring stakes in mortgage
companies and gave us the mandate to ‘buy the industry.’”
So Corn set out to buy up companies dominating the 
origination and servicing fields and ended up effectively
controlling more than half of it. One of the acquired
companies was Financial Freedom Senior Funding
Corporation, which became the leading originator and 

servicer of reverse mortgages. 
 Corporate drama is often compared to sports or games 
with terms like “inside baseball,” “chess match,” “horse 
race” and “long-shot bet.” The reverse mortgage industry at 
this stage could most accurately be characterized as “musical 
chairs,” where personnel, corporate names and ownership 
shifted continually, and at each turn, someone left the game. 
In July 2004, Financial Freedom was sold to IndyMac of 
California. Corn says he “went along with the sale.”
 By the middle of the next year, he was being groomed to 
lead its reverse business in Southern California. After much 
thought, Corn decided not to leave New Jersey and instead 
got a buyout with a 12-month no compete agreement.
 “It’s ironic how life works out,” he reflects. “What hap-
pened was that just as his non-compete year was ending
early in 2006, BNY decided to get out of small business 
and retail banking and swap those operations and its 
branch network to J.P. Morgan Chase in exchange for 
Chase’s corporate trust unit. With that, its Community 
Reinvestment Act (CRA) responsibilities ended, including 
its obligation to make low- and moderate-income loans 
and its interest in its mortgage company disappeared.
 “Bob Sivori reached out to me. He said the company’s 
primary purpose for existence was going away, and would I 
be interested in coming over and leading an executive buy-
out. An opportunity just fell in my lap at the right time.” 
So that summer, Corn began working with Sivori and his 
team to effect a buyout from BNY and turn the company 
into a reverse-only business. “With no more access to 200-
plus bank branches, all of our edge in the forward origina-
tion business was gone.”
 Corn, Sivori, DeMarkey and other executives put up their 
own money to purchase a significant percentage of the busi-
ness. EverBank of Jacksonville, Florida, took a major stake, 
the remainder staying with BNY. The company moved from 
BNY’s building in West Paterson, New Jersey, to a new and 
modern facility in Bloomfield. “We were putting significant 
skin in the game,” says Corn, “so it would be very bad not to 
succeed. We owned just under half of BNY Mortgage. We 
were very fortunate to have a blend of entrepreneurial spirit, 
disciplined Fortune 50-corporation culture and a very good 
understanding of the capital market.”
 The company was still called BNY Mortgage, with 
Corn and Sivori as co-presidents. And it was just ramping 
up the business when the financial crisis hit. “That was a 
very scary 12 to 18 months,” Corn remembers.

RMF continued from page 14

David Peskin

Bob Sivori
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RMF continued on page 18

 In the midst of the crisis, MetLife decided to get into the 
reverse mortgage business on a private label basis and put out 
an RFP. BNY Mortgage went in against much bigger players 
like Wells Fargo and Financial Freedom. To everyone’s sur-
prise, BNY won the contract and went about setting up a 
reverse mortgage network for the insurance giant.
 As Corn tells it, “We did such a good job of getting 
them into the business that in May 2008, MetLife made 
an offer for what was now Everbank Reverse Mortgage for 
more than book value. So in a year and a half, we went from 
being owners to stewards of MetLife’s reverse mortgage 
business. When you’re going through a transition like this, 
overlaid with the financial crisis, you really get to know your 
partners. It was a trial by fire and we came out exceptionally 
well.” From five percent of the market in 2008, by 2011 
they controlled 40% and became the largest wholesale and 
retail originator.
 The only one close was Peskin’s World 
Alliance Financial, which had been sold to 
the giant Belgium-based KBC group in 
the summer of 2007. Two years later – fol-
low along now – KBC decided to exit the 
U.S. market, which meant winding down Senior Lending 
Network and taking no new loan applications. Peskin left 
to become head of another reverse mortgage operation and 
Noble accepted an offer from Sivori to develop MetLife’s 
customer relations management.
 “We outperformed all of our expectations,” says Corn. 
“We were highly profitable and were able to do business 
what we considered the right way.”
 Then in 2012, history repeated itself in what Noble 
refers to as the “tragic ending.” MetLife decided to get out 
of mortgage banking, following the lead of other major 
institutions getting out of the reverse market, including 
Wells Fargo and Bank of America.
 “’Okay, now what?’ we asked each other,” says Corn, 
“though it turned out to be the best thing that ever hap-
pened to us.”
 If you see a pattern here, so did Sivori, DeMarkey and 
Corn and, separately, Peskin. How many times was a busi-
ness they’d poured everything into going to be pulled out 
from under them by a large parent company whose shifting 
corporate aims they no longer served? 
 ”Do we even want to do this anymore?” Corn asked. 
“It took about a second to answer that question with a 
resounding ‘Yes!’” 

 Craig asked Peskin – whom he had known for years as 
an innovative thinker at NRMLA and as respected com-
petitor through several business incarnations for each of 
them – to join in the effort to create this new company. 
In February 2014, they took to the road to try to raise the 
needed investor funds.
 “In the context of capital raising, this was blind pool, 
because we were trying to establish a legacy-free mortgage 
banking infrastructure,” says Corn. “So the only thing we 
could really sell was faith in the management team.”
 As it turned out, that faith made the sale. “We started 
out trying for $200 million. We got orders for much more 
and settled on a $230 raise.
 “We had three guiding principles. The first was perma-
nent capital. We needed to raise money. The second was the 
ownership structure, where we were not owned by one entity, 

which meant we needed a more diversified shareholder base. 
And we wanted a more diversified business model. We had 
always been in origination and servicing, but we also wanted 
to be on the other side: the investment management side. 
And that’s where the idea for the REIT came from.”
 “It was really all about controlling our own destiny,” 
adds Sivori.
 A REIT – Real Estate Investment Trust – seemed 
to meet all the requirements. It had to have at least 100 
shareholders and no five organizations or entities could 
collectively own more than 50% of the company. This 
would effectively prevent a repeat of what had happened to 
them several times before. Also, as Chief Financial Officer
Stephen “Steve” Celona explains, “The normal situation 
is that income that builds up in the company is taxed at 
the corporate level. Then, when the investors receive distri-
butions, they are taxed again as individuals. With a REIT, 
there is no corporate tax and therefore no double taxation.”
 Celona worked for 25 years at Deloitte & Touche with 
RMF as an audit client. He met Corn through a partner at 
a business breakfast in fall 2015. “We started talking. He 
asked me if I’d be interested in coming over, even though I 
had no reverse mortgage experience.”
 So in 2014 RMF was set up as a wholly-owned subsid-

From five percent of the market in 2008, by 2011 they 
controlled 40% and became the largest wholesale 
and retail originators.
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iary of Reverse Mortgage Investment Trust, headquartered 
in Bloomfield, with Corn as the CEO of both entities. 
There are two separate fulfillment centers: retail in New-
burgh, New York, on the Hudson north of West Point, 
and wholesale in Melville, on Long Island. Peskin, as RMF 
President, is responsible for the origination business and 
all sales departments, marketing, fulfillment and opera-
tions. Sivori, the COO, oversees the servicing business, 
which is outsourced to Celink.
 “Origination, servicing and securitization: all of the 
channels have to operate as one,” says Peskin. “Where 
we’re unique in the industry is that we securitize and sell 
all our own securities to our REIT. We can then sell to the 
investment market or hold mortgage bonds for income.”
 “We started a company that is somewhat nontra-
ditional,” states Chief Investment Officer Tim Isgro, a 
veteran of the fund-raising road trip and Bank of America. 

“Not only do we have management firepower, but strength 
of capital. But that capital can’t be sitting idly. What 

better investment than what you 
know – reverse mortgage assets? 
With a bond portfolio that we would 
own, we would derive income while 
the company was growing.”
    “It was one of the reasons Craig 
was able to convince me to come 
here,” says Richard “Rick” Jensen, 
RMF’s General Counsel and Secretary. 

“The idea of a company to support the loans made a lot of 
sense. And once we raised the capital, investors can’t take 
it away from us.”
 Chief Risk Officer Michele Zachensky, who goes back 
to Arcs Mortgage days with Sivori, refers to herself as the 
“Company Mother,” saying part of her job is “prevent-
ing anyone from getting wild and crazy. We realize risk is
inherent in our business. We try to minimize and mitigate 
it through a variety of quantitative and qualitative metrics. 
We don’t use one set of criteria in helping the company 
recognize and minimize risk. We don’t look at ourselves
as an audit department. We simply work with the compa-

ny departments to achieve the goals 
the board sets. Our thing is: Let us 
help you.”
 The RMF Risk Committee con-
sists of Zachensky, Corn and three 
board members and meets monthly. 
And typical of the company’s collab-
orative and collegial culture, though 
she reports both to Corn and the 
board, Zachensky can go directly to whomever she needs 
to with a concern. “There are always new regulations
we have to know about and react to. So we have to
be flexible.”
 Flexibility in systems is the responsibility of Donald 
“Jac” Jacaruso, RMF’s Chief Technology Officer. “You 
don’t want to over-engineer to the point where you’re
inflexible,” he says. “But you need to be as safe as possible, 
keep up with the pace of technological progress, and keep 
up with the pace of business changes.”

      Like so many others, Jacaruso is a 
long-time team member. “In 2000, I 
came as a consultant to fix a problem 
on a stand-alone system at BNY. I was 
supposed to be there a couple of weeks. I 
found a million other things to be fixed. 

At one point, I left and moved to California looking for a 
better life. Then Craig called and said, ‘Hey, we’re getting 
the band back together!’”
 With the formation of RMF, Jacaruso started with a 
clean slate. “It was a dramatic change from the huge orga-
nizations we’d been with that all had large support units. 
Now everything was on my watch. It was a scary challenge 
but it was fun. We didn’t find a reverse mortgage applica-
tion out there that we were warm and fuzzy with, so we 
built our own loan origination system from the ground 
up. And I thought, rather than the cost of a bricks and 
mortar data center, let’s go to the cloud.”
 “This year, we are focusing on really understanding our 
customer base,” states Peskin. “We are constantly asking 
questions and appreciating their overall experience, because 
the way we look at HECMs, they are customers for life.”
 From the outset, what has driven the company is that 
shared philosophy and approach of its principals. At the center 
of this value set is the centrality of the customer. DeMarkey 
says, “Over the course of my career, the lesson that probably 
sticks with me more prominently than any other is consumer 
research: put your customers first and understand them to 
see what they need before we launch any product.”

RMF continued from page 17

From the outset, what has driven the company is that 
shared philosophy and approach of its principals. At the 
center of this value set is the centrality of the customer. 

Joe DeMarkey

Jean Noble
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 A quick look at the RMF website shows pros and cons 
of a reverse mortgage displayed on the same page. “We 
want to be right up front about everything,” says Noble.
As of April 30, the company had 332 employees and had 
processed more than 25,000 HECM loans.   
 “We are fanning out in a lot of different directions,” Noble 
states. “We’re building out influence channels and education 
and making a big effort with the financial advisor community. 
They have been open to the message that if you can give 
someone an option of not taking money out of an invest-
ment account, there are more assets under management.” 
 “When I look out, there’s always going to be those bor-
rowers, unfortunately, for whom a reverse mortgage is the 
only option,” Corn observes. “That’s not going to change 
and we can’t lose sight of the fact that that’s going to be a 
market. But our focus in terms of growth is in the HECM 
for Purchase and HELOC space. With H4P, we have a 
heavy focus with builders. And for the line of credit, our 
view is that many older adult homeowners who are taking 
out a forward HELOC is because of their perception of 

the reverse mortgage product. If they really stacked the 
two products side-by-side, they would conclude that the 
reverse HELOC product is really superior. It’s going to 
take time, but that’s the future of the market.”
 DeMarkey details RMF’s four corporate objectives as, 
“Number One: Grow our market share. Number Two: 
Grow profitably. Number Three: Grow responsibly. And 
Number Four: Grow the overall market.” He fulfills the 
first three through his corporate responsibility for strategic 
business development. He fulfills the fourth as co-chairman 
of the NRMLA Board of Directors. “Everything I do has 
to have a ‘grow the market’ dimension.”
 This prospect seems natural to him. “Ten thousand 
people are turning 65 every day, and the numbers are what 
they are – how unprepared many of them are for their
retirement years. At the end of the day, you have to finance 
your life. The HECM is one of the most misunderstood 
financial products that I’ve seen in my career. It’s a unique 
loan – brilliantly designed, with a core structure that has 
survived and still remains in place today.” RM
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AGING IN PLACE MAY NOW BE A FAMILIAR TERM,     
but it remains a vague idea. Those familiar with the term would 
most likely define aging in place as remaining in your home for 
as long as you would like to as opposed to relocating to a care 
facility. This is a comforting notion. Rather than envisioning 
spending later life cooped up in a nearly bare room amidst ailing 
people with that medicinal smell in the air, you can antici-
pate maintaining your active lifestyle amongst friends and the 
smell of your garden. But is it a false promise?
 As we age, we all tend to need assistance. It may be medical 
attention, caregiving to help us with daily activities, home 
modification, financial advice, or access to transportation. 
Over time, our children move on to their own family respon-
sibilities and we may lose friends, so we might need help find-
ing the social interaction that always brings joy to our lives. 
Some solutions to each of these needs may be conveniently 
available at home or on devices in this digital age. But as we 
develop cognitive, mobility and confidence issues, they are 
no longer as convenient. As Teresa Lee of the Alliance for 
Quality Home Health and Innovation says, “We have a gap 
between the healthcare system and so many critical long-term 
services, support and infrastructure that really are needed for 
people to stay healthy and age in place.”
 What aging in place needs to become (and to become 
commonly known as) is an in-home service delivery system. 
This is a big idea and a big task and I can’t think of anything 
similar that exists to offer as an example. But two images 
come to mind that may make this idea easier to grasp.
 One is a department store in which each visitor has a 
personal shopper. Imagine such a store in which one counter 
is options for making your home easier to navigate, the next 
counter offers a choice of caregivers, another offers trans-
portation services, still another provides food delivery, and 
you are accompanied by an expert in all of this who can 
help evaluate what you need and provide suggestions.

 The other image is an Amazon for Aging. Amazon began 
as a website that sold books. Now it sells everything. It’s a 
one-stop shop that you access from your desk or phone.
 
Enter NAIPC
 The National Aging in Place Council is in the process 
of building this department store, establishing both phone 
and digital access and training the personal shoppers.
 NAIPC is an alliance of in-home aging service providers 
all across the country. It is a national organization that 
functions on a local level. Currently operating in 25 cities 
and expanding rapidly, people from many different service 
businesses, senior-focused organizations and government 
agencies unite in a community as the local chapter to educate 
residents about aging in place and make their services available 
via the chapter. In Atlanta or Charleston, for example, the 
local chapter offers more than 50 different in-home services 
that can be accessed at ageinplace.org.
 Eventually, we hope the local NAIPC chapter will be 
the one-stop shop in each community. It will save aging 
adults from having to search individually for the assistance 
they need to be able to age in place. It will also eliminate the 
trust issue. All of us are skittish about inviting strangers into 
our homes—and as we age this reluctance intensifies. But 
all members of the NAIPC chapter in your town have had 
background checks, been screened and interviewed by local 
chapter leadership, signed a Code of Conduct in which they 
pledge to put clients’ needs first, and, perhaps most signifi-
cantly, have interacted over time with other chapter members 
who have observed their professional behavior.
 
Planning to age in place
 At a summit of aging thought leaders convened by 
NAIPC, the main takeaway was that we have a habit as a 
society of waiting for an emergency before we take any action. 

AG ING  IN  PLACE  SOLUT IONS
Presented by the National Aging in Place Council     

(With the changes to the HECM program and the shift towards borrowers focused on retirement planning, it is of value to all 
loan originators to be familiar with the specific needs of today’s elder adults. The National Aging in Place Council specifically 
addresses those needs. Here is a recent article from NAIPC News. To learn more or join the effort, please visit ageinplace.org.)

  How do you Age in Place? By Marty Bell
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As an organization, we concluded that we needed to try to 
shift the aging conversation from simply explaining aging 
in place to helping people plan to age in place.
      To support this effort, NAIPC members from around 
the country collaborated to create a planning tool called 
Act III: Your Plan for Aging in Place that is available on 
our website. Act III provides a method for aging adults 
to assess their own circumstances. What do we have and 
what do we need? It is divided into five categories—home, 
health and wellness, personal finance, transportation and 
social engagement. In each category, users are asked a series
of questions that leads to an evaluation of their current
situation and provides a view of the assistance, services, 
and costs they will face as they age.
 
Aging in Place specialists
 So now that we have the planning document, how do 
we encourage people who need it to utilize it and help 
them navigate it? This made us realize there was a field of 
expertise missing in our culture, a new occupation that 
needed to be created: the Aging in Place Specialist. 
 To fill this gap, we decided the first step was to train 
all of our members across the country (as well as senior 
service providers who are not members but would like to 
participate) to not only understand the service their busi-
ness provides, but also to understand all the other services 
available from their chapter. We began to achieve this via 
individual presentations at chapter meetings.
 Now we are about to embark on a series of seminars 
around the country in partnership with universities in 
which aging experts will train service providers to utilize 
the Act III planning tool and guide their clients through it.
 Our Act III Road Show will be presented at the 
Medical University of South Carolina in Charleston 
on December 2, 2016 and at the Davis School of 
Gerontology at the University of Southern California 
in Los Angeles on February 10, 2017. Additional 
Road Shows are in planning stages.
 In addition, NAIPC is collaborating with the
School of Social Health at Stony Brook University 
in New York to develop a college course for social 
work students to train them to be Aging in 
Place Specialists.
 

Testing the delivery system
 By the middle of 2017, we will have the beginning of a 
large national force of Aging in Place Specialists dispersing 
the same message across the country: You need to plan to 
age and we can help you do this by utilizing Act III.
 At that point, we intend to launch a pilot program for 
the in-home service delivery system in Atlanta, Georgia, 
in collaboration with the Georgia Tech Research Institute 
(GTRI) and the Atlanta Regional Commission. The “Call 
HAL” campaign will feature a Home Assistance Line on 
which people who need advice or assistance can contact 
a trained Aging in Place Specialist, share the results of 
their Act III personal needs assessment and be directed to
vetted service providers who can provide the assistance 
they need. GTRI will monitor the outcomes of aging 
adults who utilize the “Call HAL” service. We plan for this 
to be a replicable model that we can then spread around 
the country.
 
Filling the gap
 At conferences and gatherings of those seeking solutions 
to the issues of aging, the conversation frequently focuses 
on the fragmentation of the senior service sector. There 
are great ideas emerging and many dedicated practitioners. 
But how do seniors learn about or find any of this?
 NAIPC’s program is designed to help solve this prob-
lem by organizing each community and providing local 
residents with the tools to plan their later lives and conve-
niently access the assistance they will need.

 

RM
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Borrower
Chronicles

HER MOTHER WAS DIRECTLY RESPONSIBLE FOR   
their marriage and indirectly responsible for their HECM 
– two undertakings that greatly enriched the lives of Janet 
and Ray Massey of Katy, Texas.
 Both families were born and raised in Houston, not all 
that common these days in that increasingly cosmopoli-
tan Lone Star city. Ray and Janet met at the University of 
Houston, while attending a fraternity-sorority mixer. They 
were immediately taken with each other and dated steadily 
for two years while they completed college.
 “Then about April, a month before graduation for both 
of us,” Ray recalls, “her mother proposed to me!”
 What Mimi, as she was known throughout the family, ac-
tually said, was, “Are you going to marry my daughter or not?”
 “I said to Janet, ‘Do you want to get married?’ She said, 
‘Sure.’ So we did.”
 That was more than 50 years ago, and on their golden 
wedding anniversary, they sent a card to family members 
proclaiming, “Thank God for Mimi.” She passed away a 
little over a year ago after attaining the ripe old age of 98. 
“She was a wonderful lady,” says Ray.
 The Masseys’ journey toward a reverse mortgage began 
when they were taking care of Mimi in her home. As she 
got older, she required more and more care and as a result, 
according to Ray, “Our moneys were getting low. Her house 
was free and clear, so we tried to get a line of credit on the 
house to help with the expenses, but that was not legal in 
Texas.” According to state law, even though they had power 
of attorney, the only one who could take out the credit line 
was the homeowner, and by that point her Alzheimer’s dis-
ease excluded that possibility.
 But they could take out a reverse mortgage on the 
property. They were referred by a friend to Vickie Cheairs 
with Reverse Mortgage Funding. Ray uses nothing but
superlatives to describe Vickie. “She is absolutely the nicest 
person I’ve ever done business with,” says the man who 
spent his entire working life in business. “She is off the 
charts nice. The product was new to us and all her answers 
to our questions were complete and truthful.”
 According to Jean Noble, RMF’s Chief Marketing Officer, 
(See RMF: The Long and Winding Road, p. 14), this is among 
the company’s core values. “We want to be right up front with 
you,” she notes. “We put the negatives right in there with the 

It was mom’s idea  By Mark Olshaker

plusses. We want to be very 
straightforward.”
 When Mimi passed 
away, Janet and Ray start-
ed thinking about moving. 
“When I heard they didn’t 
plan to stay in the home 
beyond a year or so, I asked 
where they thought they 
would like to move,” says 
Vickie. “He told me they 
were interested in Katy, a 
suburb west of Houston.” She told them about HECM for 
Purchase and described houses David Weekley Homes was 
building in Katy. “Mr. and Mrs. Massey went out that same 
day and signed a contract. And as they came to have a better 
understanding of the loan, they added an additional $80,000 in 
upgrades, including a swimming pool and backyard pergola.”
 Using the HECM for Purchase, they put down $240,000 
and put $300,000 into a line of credit. “We can take it out as 
often as we want,” states Ray, “or not take it. In the meantime, 
it’s 5.7% tax-free growth. It’s nice to have it when we need it.”
 Their son Michael is a money manager in Austin – an
attorney and CPA with two master’s degrees. He was skep-
tical at first, but after researching the HECM and what it 
could do for his parents, he came to see it as a good product 
and wise move for them. 
 Ray had been pretty certain from the start, having spent his 
entire career evaluating financial deals. He began in the auto-
motive sales business at age 22, shortly after college graduation, 
working for a company that ran Oldsmobile and Honda deal-
erships at the same site. He worked his way up and in 1975 was 
appointed general sales manager of both dealerships, at which 
time the businesses took off. They were named the largest 
volume dealerships for their brands in the country. Ray went 
on from there to own his own dealership, and then managed 
a series of dealerships for others until he was ready to retire.
 Janet spent five years as a math teacher at Houston’s
Memorial High, but she always had the desire to go into 
business. She started a company and retail store called Executive 
Baskets that created gift baskets for all sorts of business situ-
ations. “She did real well,” says Ray proudly. “She was listed 
in the top 100 growing businesses in Houston.”

Ray and Janet Massey
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 In 1996, she joined Creative Retail Packaging, where 
she is now part of the management team as Senior Account 
Executive, employing the skills and contacts she developed 
in the retail business. Her largest account is Popeye’s restau-
rant chain. “She got those skills from her daddy, who was 
very gregarious in sales,” Ray comments. 
 Now that he is retired and Janet still works for Creative 
Retail Packaging, Ray pursues “a couple of hobbies.” He 
plays golf and takes long walks. “But my biggest hobby,” 
he says, “is my grandchildren.” Michael and his wife have 
a son and daughter and recently adopted a baby boy from 
Ethiopia. Added to Ray and Janet’s daughter Michelle’s four 

girls, the Masseys now have seven grandchildren to dote on.
But Ray is not quite finished with the working world. “I like 
the HECM loan so much,” he declares, “that I think I’d like 
to be a loan originator. I’m not that interested in the money, 
but I’d really like to help people in their sixties and seventies 
eliminate their monthly debt burdens and have their money 
grow. The Lord teaches you to spread the good news, and 
that’s what I want to do. I’ve already taken one course and 
passed it, and am about to take another.”
 “The Masseys are true examples of everything we share 
about HECM for Purchase,” says Vickie. “They were brought 
into the home-buying market two years sooner than they had 
planned, were able to purchase more home than they had 
planned, and established a line of credit. Additionally, Mr. 
Massey has referred several friends to me.”
 And there is one more part to the Masseys’ story that 
brings it around full circle. David Weekley – founder of the 
largest privately-held homebuilding company in the nation 
and Number 17 on Fortune Magazine’s list of the Top 100 
Companies to Work For – and his wife Bonnie were both 
math students of Janet’s at Memorial High. Janet takes great 
pride in their accomplishments, living in a home he built, and 
will “admit” she is responsible for all of David’s success.
 

Borrower
Chronicles

RM

A home bought with a HECM
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9:00 am: At precisely 9:00 am 
each morning Sheila Lancaster, 
an account executive (AE) for 
the past three years at Finance of 
America Reverse (FAR), begins 
her day by checking her calendar 
for daily meetings and confer-
ence calls. Sheila is always cogni-
zant of every item on her agenda 
and even though she is on her family vacation, camping at 
the beach in South Carolina, it is important that she not 
leave any task incomplete. Sheila’s vacations aren’t what 
one would consider typical. An unrelenting dedication 
means that she continues to answer work calls and emails 
throughout her vacation. “An account executive never has 
normal hours,” says Sheila, “and we never travel without 
our equipment.” 

9:30 am: First up on Sheila’s “To Do” list: the daily task 
of sending out pricing and rates to her partners. Once 
Sheila receives the rates and pricing from the FAR second-
ary department, she turns around and sends them to her 
brokers, principal agents, and closed loan seller partners. 
She also sends out a monthly training calendar and “Tip 
Tuesday” from FAR’s underwriting department. Today’s 
“Tip Tuesday” is all about social security—what’s allowed 
and what’s not allowed. 

10:00 am: When Sheila is in the office, she typically 
spends her morning responding to emails or returning 
phone calls, beginning with the ones that came in after 
hours. Several longstanding clients have her cell phone 
number and know that they can contact her any time of 
day in an emergency and she will always respond. Today, 
instead of working at her cherry L-shaped desk, surrounded 
by photos of family and friends and staring up at a map of 
the United States, Sheila tackles a couple of urgent emails 
to the lapping sound of waves. As the salty breeze attempts 

to cool the already hot southern morning, a cawing 
seagull soars overhead and Sheila excitedly makes note of 
an upcoming conference on her calendar. Undeniably a 
people person, Sheila loves conferences because they are 
a great way to focus only on the accounts and reinforce 
relationships. 

11:00 am: As an AE, Sheila’s main job is to bring in 
new accounts and strengthen relationships with existing 
ones. She often travels to visit potential and longstanding
accounts to help them grow their businesses with marketing 
and training. “An AE wears many hats and it doesn’t stop 
at ‘sales’ with signing up a new client; it’s the ongoing
support that is all part of relationship building,” says Sheila. 
And this enthusiastic AE puts a great deal of effort into 
cultivating relationships with her partners. She has an
uncanny ability to personalize each situation she’s in and 
a conviction that has made her highly effective. For Sheila, 
connecting with partners or potential reverse mortgage 
beneficiaries never stops. One of her favorite parts of work 
travel is inviting her partners to lunch/dinner and bonding 
over the broad array of local cuisine they introduce her to, 
even when they order her Red Snapper served with eyes, 
teeth, and tail staring back at her. Sheila takes this in stride 
and relishes each experience.

12:00 pm: Never wanting to fall behind, lunchtime
for Sheila is often eaten while following up on outstanding 
partner applications. Most brokers are referrals from 
existing partners but Sheila feels it’s import-
ant to call the broker, introduce herself,
and find out more about them. 
Having been in the reverse mort-
gage industry since 2004 and 
in banking most of her 
life, Sheila describes her-
self as, “very hands-on 
with my partners. I 

A Day “Off” in the Life 
Account Executive Sheila Lancaster eats, sleeps, and breathes reverse mortgages     
By Jessica Hoefer

Sheila Lancaster
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don’t look at the business as being transactional, instead I 
use building blocks to establish relationships.” When intro-
ducing herself to an applicant Sheila always asks whether 
they are new to reverse mortgages, if they provide forward 
mortgages, or are simply adding reverse mortgages to their 
portfolio. Once she’s gathered the information she needs, 
Sheila enters the broker’s information into her Salesforce 
software program, writes up a report for her manager, and 
sets them up in FAR’s internal system so that they will
receive an application package.

1:00 pm: A new company has recently been approved 
as a partner so after lunch with her family—sans fish with 
eyes, teeth, or tail—Sheila makes her usual introductory 
call and explains that she will be sending a follow-up email 
called “Your Dedicated Reverse Mortgage Team,” which 
provides contact information and a brief job description 
of the FAR team, other important email addresses, case 
number instructions, FHA Sponsor ID, Mortgage Clause 
information, and the required resources to get them started 
with FAR’s Partner Portal. While on the phone, Sheila takes 
the time to guide them through the necessary training and 
gives an impromptu tutorial of the portal. She also sends 
them the Reverse Vision setup sheet that stipulates who has 
access to the Partner Portal and to what level. FAR’s Partner 
Portal—Wholesale Website—boasts a wealth of informa-
tion: marketing materials, underwriting guidelines, train-
ing materials, and more. 

3:00 pm: Later in the afternoon a processor urgently con-
tacts Sheila regarding the waiver of a LESA. It seems the 
underwriter is applying for a LESA and despite the best 
efforts of the processor the case is escalated to Sheila who, 
in turn, determines that more explanation is needed, as well 
as supporting documentation—in this case a more detailed 
LOE and death certificate are required. She then remotely 

presents the case to management in order to get another 
set of eyes on the loan and successfully gets the 

LESA waived. 

5:00 pm: A team player, Sheila’s 
pay-it-forward mindset often 

leads to some unique encoun-
ters and it is not uncom-

mon for her to provide 
leads to her partners

that she has obtained in non-traditional ways. For example,
while visiting a local farm stand run by two brothers, living 
side-by-side, Sheila’s husband Brian learns of a predica-
ment the brothers are in. The state is threatening to take 
their property by eminent domain and they have no idea 
what to do. Loaded down with delicious Georgia home-
grown tomatoes, Brian rushes back to tell Sheila, who 
immediately heads over to the farm stand. After giving the 
brothers a rundown on reverse mortgages, she gets their
information to pass along to one of her accounts. Sheila’s 
aptitude for out-of-the-box thinking often leads to unusual, 
albeit opportune meetings for potential reverse mortgage 
recipients. 

6:00 pm: Another heartening example of Sheila’s con-
viction presents itself while she’s relaxing and playing cards 
with several elderly campers. On this particularly hot day 
an older gentleman, Mr. Willis, compliments Mr. Stone’s 
new camper, saying that he would love to have one like it 
but he doesn’t have the funds to make it happen. Sheila 
chimes in, asking where he lives and whether or not he 
owns his home or if he has equity in it. Mr. Willis tells 
her he lives in Ohio and that he has owned his home free
and clear for 30 years. Sheila then asks Mr. Willis if 
he has ever heard of reverse mortgages. Mr. Willis says yes, 
but like many people, it is clear that he has many miscon-
ceptions about them. After explaining exactly what a re-
verse mortgage is and its usefulness, Sheila gets Mr. Willis’ 
information and promises to pass it along to one of her 
accounts. 
 As it turns out, Mr. Willis did get a reverse mortgage 
and sent Sheila a picture of himself, grinning ear-to-ear, in 
front of his fancy new camper.

7:00-8:00 pm: Before leaving the office each night, 
Sheila forwards her calls to her cell phone. With accounts 
all across the US, it is important that she is available for 
West Coast clients through their close of business. Since 
her calls are already being transferred to her cell phone, 
Sheila takes advantage of the lull and spends some quality
time with her husband Brian, and daughter Caroline,
before starting all over again in the morning. But no matter 
the time of day or where she is there is no doubt that Sheila 
eats, sleeps, and breathes reverse mortgages. “It’s not just 
day-to-day, I always talk about reverse mortgages,” says 
Sheila. RM
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CRMP:
Across the 

Kitchen Table

OUR COMPANY, NEW AMERICAN FUNDING, IS A
large traditional forward lender. We specialize in the pur-
chase business. I have taken that model and applied it to 
the HECM for Purchase. Now, over 20% of our reverse 
business is the H4P. I have done the easy slam dunk pur-
chases and the difficult ones. Each case or scenario has a 
different challenge, but the reward to me as a loan officer 
is always great.
 Some clients sell homes they have lived in for 40 years 
and after the spouse passes they are lonely so they move to 
small communities for 55 and over. This gives them access 
to friends and socialization, whereas in the older home 
they were facing isolation. If they have sold a home with 
equity and only use half of it they are now set for a better 
retirement with greater security.
 I meet with real estate offices across the country on a 
regular basis and the realtors that grasp this program will 
outsell their competitors by offering all services available. 
I have one realtor that met with me and told me he went 
out and has now sold five homes with the H4P.
 Here are some examples of the people I have had the 
privilege of helping:
 A couple lived in a nice but somewhat remote  home in 
the hills above Riverside, California. He was mentally fine 
but had physical limitations. With almost one acre of yard 
to care for it was difficult to keep up. The wife had a stroke 
so had difficulties going up and down the stairs. They would 
not net enough from the sale of their existing house to buy 
anything nearly as nice as they had. Along came the reverse 
purchase option. They sold their home and used half the 
proceeds to purchase a home in Temecula in a 55 and over 
community. He has no real yard work and she has many 

Building your H4P business   By Ellen Skaggs

new friends. I get “thank you” cards every month from them 
with happy updates on their new life.
 Another customer came to me to look at refinancing his 
current home. It was a large two-story home that he owned 
free and clear. His wife of 40 years had died. We talked for 
a long time. He left still undecided. That week he attend-
ed his 50th high school reunion in Northern California. 
He was able to reconnect with all his childhood friends. He 
immediately came home, listed his home, and sold it very 
quickly. He found a house in his old neighborhood that fit 
all his needs. It was an amazing one-story home all set up 
for entertaining. He was able to use half his proceeds for the 
reverse purchase and half went into his savings. We com-
pleted the transaction in 30 days and closed concurrently 
on both homes. We made realtors, escrows, seller and buyers 
all very happy. (I must give a shout out to RMF because they 
approved the loan the same day to make this happen.) As my 
buyer drove away from his home he said it was bittersweet, 
but he was looking forward now to the future.
 Lastly, we all have the hardship cases: I recently did a
reverse loan for a lady in Washington. The referral came from 
a lawyer at our Silverdale branch. The lady owned a home 
free and clear that was valued at $360,000. She had fallen 
behind in her property taxes, amounting to $25,000. The 
state wanted to take her home for that amount and make 
her a ward of the state. Luckily, her lawyer took up the fight 
and was granted the right to obtain a reverse loan for the tax 
payment. A previous reverse lender was not very responsive 
and had the loan dangling for six months. Time was run-
ning out for the lady. They came to me. I explained the loan 
product and started the file. The first appraiser would not 
even go out to the property because he said the home needed 

CRMP continued on page 28
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a lot of repairs and that the lady was handicapped. So the 
AMC sent a second appraiser out. There was no heater in 
the home, the water heater was not working and there was 
no stair rail to the second floor. This was in Seattle where 
it rains and is very cold. I got together with the branch 
and they knew of a repair person that would fix everything 
and charge through the close of escrow. Once the loan was 
fully approved the repairman went to work. The lady lived 
on social security income of $500 a month.
 When we closed the loan she had a new heater, a repaired 
water heater, and a stair rail. We gave her additional

income of $300 a month and did a set-aside for future
taxes and insurance. Additionally she also has a line of 
credit of over $100,000 available for future needs that will 
have a growth rate.
 We changed this lady’s life. Now she can age in place and 
not be moved to a state-run boarding facility. We completed 
this loan in approximately 60 days including the repairs.
 These experiences have convinced me the reverse for 
purchase is the best product available for people facing 
retirement. It needs to be considered by many more con-
sumers and realtors as a viable option.

CRMP continued from page 27
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Bulletins    

News from NRMLA and Beyond
HUD Proposes More HECM Changes     
 The Department of Housing and Urban Development has published an expansive, 57-page proposed rule, entitled 
Federal Housing Administration (FHA): Strengthening the Home Equity Conversion Mortgage Program, as part of its ongoing 
efforts to protect the Mutual Mortgage Insurance (MMI) Fund and prospective HECM borrowers.
 “HUD’s leadership has continually voiced its support for the HECM program throughout the Obama administration as 
the Department has sought to put it on a sounder financial footing,” said Peter Bell, NRMLA President & CEO. “These 
proposed regulations are another step in this process of strengthening the program, an effort that has been underway for a 
few years now. In developing the regulations, HUD has to consider the perspectives of many stakeholders – homeowners, 
housing counselors, lenders, consumer advocates and GNMA investors, to name a few. It is not an easy task to balance  
the needs and concerns of all.”
 The proposed rule codifies existing regulations published by FHA via Mortgagee Letter following the enactment of the 
Reverse Mortgage Stabilization Act of 2013, but also creates new policies that impact counseling, loan origination, 
servicing and secondary markets.
 The general public has until July 18, 2016 to submit comments. NRMLA will convene subject matter experts from every 
segment of the industry to help analyze the proposed changes and craft comments. “Now we must all digest what has been 
proposed, project the potential impact and provide thoughtful comments back to HUD for its further consideration. 
We welcome this opportunity,” said Bell. NRMLA will provide future updates as we analyze the proposed rule.

HUD: Housing Market Strengthens  
 Although the U.S. homeownership rate fell slightly in 
the first quarter of 2016, the housing market overall showed 
signs of improvement, led by modest gains in single-family 
construction starts, single-family home sales and the highest 
levels of home equity held by American households since 
the fourth quarter of 2006, according to the National 
Housing Market Summary published by HUD’s Office of 
Policy Development & Research.

HECM Endorsements up 3.4% in June        
 HECM endorsements increased 3.4% in June to 3,771 
loans, recovering a piece of the big drop in May, according to 
data aggregator Reverse Market Insight. However, eight 
months into the current federal fiscal year, HECM endorse-
ments are down 12.5% compared to last year—42,595 
through June 2015 vs. 37,246 through June 2016.   
 Although the June increase was small, it was spread 
widely across the country with eight out of ten regions 
reporting growth. For more information, download RMI’s 
latest newsletter.

FHA Revises FA Property 
Charge Guide, Other HECM 
Changes with ML 2016-10   
 The Federal Housing Administration clarified its 
policies in the Financial Assessment and Property 
Charge Guide, recalculated the growth rate for 
Servicing Fee Set-Asides to use the Note Rate, 
and added the Third-Party Property Tax 
Verification Fee to the list of allowable fees that 
HECM Servicers may charge borrowers.
 The changes announced in Mortgagee Letter 
2016-10 that pertain to the Financial 
Assessment and Property Charge Guide and 
the Servicing Fee Set-Aside policy become 
effective for FHA case numbers assigned on or 
after October 3, 2016. The Third Party Property 
Tax Verification Fee update is effective for FHA 
case numbers assigned on or after July 13, 2016.

NRMLA Urges Passage of NY Co-Op Bill     
 Legislation that would permit reverse mortgages on co-op units in New York passed the 
state’s senate earlier in June and now awaits action before the NY State Assembly’s Housing
Committee. Current New York law only recognizes one to four-family residences and 
condominiums as eligible property types for a reverse mortgage. NRMLA President & CEO 
Peter Bell sent a letter to Housing Committee Chairman Keith L.T. Wright urging passage 
of the bill. 
 “The simple change in NY law that is provided by A. 10246 would help facilitate the ability 
of co-op owners to tap their home equity though reverse mortgages,” wrote Bell.
 Bill number A10246 was delivered to the Housing Committee for consideration in early
June after the Senate passed a companion bill, S07844. 
 If the bill is signed into law, NY co-op owners would still be precluded from using a Home 
Equity Conversion Mortgage because FHA has never approved co-ops as an eligible property 
type; however, they could use a proprietary reverse mortgage. To view the letter, login to 
NRMLAOnline.org. 

HMBS Issuance and Supply 
Remain Steady  
 In a recent commentary, New View Advisors 
reported that issuances of HECM Mortgage-
Backed Securities totaled $694 million in 
June – a steep decline from May 2016 ($857M) 
and June 2015 ($845M) – but typical for 
the post-Financial Assessment HECM 
origination market.

Ginnie Mae Names New EVP/COO  
 Nancy Corsiglia joined Ginnie Mae as Executive 
Vice President and Chief Operating Officer and
will report directly to President Ted Tozer. 
 Corsiglia will administer Ginnie Mae’s $1.7 trillion 
Mortgage-Backed Securities (MBS) and Real Estate 
Mortgage Investment Conduit (REMIC) programs, which
which includes HECM Mortgage-Backed Securities. She will
also be responsible for managing Ginnie Mae’s daily operations, 
including all MBS operations, counterparty relationships, contract-
ing, budget and legislative initiatives, and overall risk management. 
 Corsiglia replaces Mary Kinney, who retired in February 2016. 
Corsiglia brings more than 25 years of financial services and 
mortgage industry experience to her role at Ginnie Mae. Prior to 
joining Ginnie Mae, she was a Managing Director at the 
Devonshire Advisory Group and she also served in a variety of 
positions at Federal Agricultural Mortgage Corporation (Farmer 
Mac). Corsiglia has an MBA degree from the Tuck School of 
Business at Dartmouth and an AB degree in Economics 
from Smith College.
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Who’s Who in Reverse Mortgages
Member News

AAG Tom Selleck as New Spokesperson 
 American Advisors Group premiered its new television commercial cam-
paign starring Emmy and Golden Globe award-winning actor Tom Selleck. 
The first of three commercials was a 120-second spot entitled, “Too Good to 
be True,” featuring the tagline, Bringing Stability to Your Retirement. “Stylisti-
cally speaking, we’ve taken more of a cinematic approach to draw attention 
to the message that reverse mortgages are more than they used to be, now 
offering greater financial security with new guidelines and policies in place,” 
said AAG’s Chief Creative Officer Teague McGrath.

LRES Appoints Byers As Chief Appraiser 
 LRES promoted Wynetta Byers to Chief Appraiser. In this role, Byers 
will develop, recommend and implement valuation risk management strat-
egies such as the development and refinement of LRES property valuation 
products and services to increase efficiency and reduce problems for custom-
ers. Before assuming her role as Chief Appraiser, Byers served as Senior Staff 
Appraiser at LRES, where she managed client appraisal appeals, assisted new 
clients with product development, established appraisal requirements and 
analyzed and reconciled different valuation products for clients.

Palmatier Joins RMF as Midwest Account Manager
 Reverse Mortgage Funding LLC expanded its third-party originations 

team with the addition of Anissa Palmatier as Midwest Regional Account 
Manager. Palmatier, who was among the first class of candidates to earn the 
Certified Reverse Mortgage Professional designation in June 2010, is based 
in Illinois and will report to Mark O’Neil, RMF’s National Sales Leader. She 
spent the last three years serving as a Regional Account Manager for Liberty 
Home Equity Solutions.

HighTechLending Hires John Loveless to 
Head Business Development 
 HighTechLending hired John Loveless as National Business Development 
Manager. Most recently, Loveless served as President of Las Vegas-based Profi-
cio Mortgage Ventures, LLC. In his new role, Loveless will work closely with 
Joan Imelio, Vice President of the company’s reverse mortgage division, to 
expand the company’s retail and wholesale business.

Industry Educator Joins ReverseVision
 ReverseVision hired industry educator Dan Hultquist as Director of 
Learning and Development. In this role, Hultquist will apply his experience in 
originating loans and working with retirement advisors to help ReverseVision
bring a range of products, financial tools and educational techniques to the 
industry, ultimately driving volume growth. A Certified Reverse Mortgage 
Professional (CRMP), Hultquist co-chairs NRMLA’s Education Committee.

Profiles of NRMLA Member Companies

American Advisors Group (AAG)
 American Advisors Group (AAG) 
is the nation’s leader in reverse mort-
gage lending, licensed to operate in 
48 states. The company, founded in 
2004 by CEO Reza Jahangiri, is headquartered in Orange, CA. We are 
dedicated to helping American seniors leverage their home equity as an 
asset to help fund retirement. 
 AAG holds an A+ rating by the Better Business Bureau, has a 96% 
customer satisfaction rating and is a member of the National Reverse 
Mortgage Lenders Association (NRMLA). Jahangiri serves as the associ-
ation’s Vice Chairman and co-chairs NRMLA’s Policy Committee.

Kimberly Smith, ksmith@aag.com  •  (866) 964-1109
Please visit aagwholesale.com

Celink
 Celink’s Reverse Mortgage Servicing Mission is threefold.

We Lead — Ethics, integrity, and unwavering core values direct all of 
our actions.

We Support — We support our clients 
through new and often uncharted territory.

We Innovate — We explore and uncover new 
and cost-effective ways to increase our value to our clients and their 
borrowers.
  
 We meet every industry challenge and every client and borrower 
need with the confidence that comes from knowing who we are and 
what we’re about. Your reputation and your borrower’s are safe with 

Celink. Visit celink.com for a full Corporate Overview.

Ryan LaRose, President &COO: 
ryan@celink.com  •  (517) 321-5491

Fidelity Homestead Associates, LLC
 Fidelity Homestead Associates, LLC is a 
National Contractor Management Group that 
specializes in home repair and restoration for 
the mortgage industry, with a particular focus 
on FHA reverse mortgage pre-closing inspec-
tions and repairs. We are an accredited business with the Better Business 
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Bureau, and maintain an A+ rating. We are also a member of the National 
Reverse Mortgage Lenders Association, and can be found in the Vendor Di-
rectory on the NRMLA website. We are committed to providing a turnkey 
service with fast results, regardless of the location of the home or the size of 
the project. 

To learn more about Fidelity Homestead Associates,
please visit  www.fhawork.com. Please feel free to contact us at Info@
fhawork.com or call 844-FHA-WORK.

Finance of America Reverse LLC  
 Finance of America Reverse LLC (FAR) is one 
of the top retail and wholesale lenders of FHA-
insured reverse mortgages in the country and 
one of the largest issuers of GNMA securities. 
We are a trusted resource who delivers best-in-class 
training, competitive pricing and a variety of lend-
ing platforms.
 From our exclusive HomeSafesm jumbo to HECM products, we provide the 
tools and exceptional service to help our partners grow their business. Every day, 
we are setting the industry standard for client experience, company culture and 
financial performance through responsible lending.

Retail: www.fareverse.com
Wholesale: www.farwholesale.com

Career Opportunities: (888) 622-2073 or recruiting@fareverse.com

Wholesale Division: Jonathan Scarpati, VP
jscarpati@fareverse.com or 516-445-9465

Sherry Apanay, Chief Sales Officer
sapanay@fareverse.com or (855) 778-7226

Liberty Home Equity Solutions
 For nearly a decade, Liberty Home Equity Solu-
tions, Inc. has been committed to helping seniors 
gain financial independence and security through 
Home Equity Conversion Mortgages (HECMs).
 Based in Sacramento, California, Liberty is one 
of the nation’s largest and most experienced lenders, focusing exclusively 
on providing HECM loans to senior clients and wholesale business partners. 
We have helped change the lives of over 40,000 clients since 2004 while pro-
viding education and lending solutions to over 1,000 business partners across 
the U.S.

www.libertyhomeequity.com
For career opportunities call (916) 589-1853
For wholesale opportunities call (866) 871-1353
   
© 2015 Liberty Home Equity Solutions, Inc. 
NMLS # 3313 www.nmlsconsumeracces.org.  For a complete list of licenses, visit 
www.libertyhomeequity.com/licensesnmls

LRES
 LRES is a national provider of property val-
uation and REO asset management services for 
the real estate, capital market and finance in-
dustries. At LRES, we specialize in helping our 
clients effectively manage compliance and finan-
cial risks associated with valuation matters. We are the preeminent valuations 
provider for the Reverse Mortgage industry and deliver peerless service as we 
strive to be your business partner of choice. LRES has experienced signifi-
cant growth, regardless of market conditions, thanks to an experienced staff, 
advanced technology, solid business planning, efficient operations, and the 
support of every client we serve.

Aaron Roaf, 714-872-5862, aroaf@lres.com  •  www.lres.com 

National Field 
Representatives
Reverse Mortgage Field Services
Dealing with reverse mortgages is complex. NFR is 
your source for information, expertise and guidance 
when it comes to mortgage field services. For over 
15 years, Reverse Mortgage Servicing executives 
have relied on NFR to deliver field services with integrity and profession-
alism. We have earned the reputation as a trusted partner meeting the 
real-world challenges facing reverse mortgage servicers. Our team members 
know family members may not fully understand a reverse mortgage and our 
coordinators are trained to deal with each situation gently and with com-
passion. NFR understands the importance of protecting your professional 
reputation.

Contact: Margie Schagen, mschagen@nfroline.com
Tel: 866-966-0789 ext. 5220 • www.NFROnline.com

Reverse Mortgage Funding LLC (RMF)
 Reverse Mortgage Funding LLC (RMF) is an 
independent, reverse-only company. We don’t have 
competing corporate priorities or distracting lines of 
business. Everything we do is focused on making re-
verse mortgages better, in a proactive and nimble way that benefits everyone. 
Known for product innovation, exceptional service and unparalleled second-
ary market expertise, RMF delivers a wide array of products and superior 
pricing. Whether you are new to reverse or a seasoned originator, RMF has 
a variety of platforms that help our partners succeed. Partner with us today, 

and together we’ll create opportunities for a brighter future.

For wholesale opportunities: 
Call (877) 820.5314 or visit partners.reversefunding.com

For career opportunities: Email careers@reversefunding.com

Reverse Mortgage Solutions, Inc. (RMS)
 Private Label reverse sub-servicing is the primary 
product offered by Reverse Mortgage Solutions.
Our strengths are our people and our state of the art 
servicing system. Our investor reporting capabilities 
are unsurpassed in the industry and we provide a 
full spectrum of reverse mortgage consulting. RMS is a Walter Investment 
Management company.

For more information on servicing, contact Cathy Williams 
at 281-719-1562. Web site: www.rmsnav.com.

 
Reverse Vision
 ReverseVision, Inc. provides 
the leading software and technolo-
gy for the reverse lending industry 
by offering products and services focused exclusively on reverse mortgages. 
More reverse mortgages are originated monthly using ReverseVision’s SaaS 
solution, RV Exchange (RVX), than all other systems combined. ReverseVision 
has partnered with some of the finest and fastest growing lending organiza-
tions in the US to provide solutions to brokers, principal agents, correspon-
dents, lenders and investors. ReverseVision is recognized as a driving innovator 
in the reverse mortgage industry and continues to improve its suite of products 
with frequent and new innovations, improved integrated services, online cred-
ited training and more. ReverseVision is headquartered in San Diego, CA, and 
boasts a team of reverse mortgage experts, engineers, business specialists and 
entrepreneurs with a combined experience of over 60 years. 

www.reversevision.com • 919-834-0070  •  connect@reversevisioncom
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Numbers

The Co-op and Condo Marketplace

1,500,000
Co-op apartments in United States 844-FHA-WORK

PROJECTS@FHAWORK.COM

NO JOB TOO BIG OR TOO SMALL

Roofing
Plumbing

Well/Septic
Electrical

HVAC
Surveys

Elevation Certificates
Demolition

Inspections & Repairs
Pest Inspection/Extermination

Clutter Removal/Cleaning
Foundations/Basements
Foundation Inspections

Painting/Drywall
Windows/Doors

Carpentry
Flooring

29299 CLEMENS ROAD, SUITE 1- I
WESTLAKE, OH 44145

TOLL-FREE 844.FHA.WORK

FHAWORK.COM
CONTRACTOR MANAGEMENT GROUP

FIDELITY
  HOMESTEAD
  ASSOCIATES

Fidelity Homestead Associates has been a 
great help to many of our clients.

Sean Bobbitt
EVP AAG

 

Fidelity has accomplished some miraculous 
results for our folks when needed.

Joshua Shein
EVP RMN

608,000 
Condominiums sold

in US in 2015

42,000 
Co-ops sold

in US in 2015

850,000 
Number of apartments in New York City 

52,000 
New York City apartments

for sale in 2015 

85% 
For sale apartments in NY

in 2015 that are co-ops 

14,500 
New condos built in Manhattan in 2015

0 Condos in 
New York City 
prior to 1960



844-FHA-WORK
PROJECTS@FHAWORK.COM

NO JOB TOO BIG OR TOO SMALL

Roofing
Plumbing

Well/Septic
Electrical

HVAC
Surveys

Elevation Certificates
Demolition

Inspections & Repairs
Pest Inspection/Extermination

Clutter Removal/Cleaning
Foundations/Basements
Foundation Inspections

Painting/Drywall
Windows/Doors

Carpentry
Flooring

29299 CLEMENS ROAD, SUITE 1- I
WESTLAKE, OH 44145

TOLL-FREE 844.FHA.WORK

FHAWORK.COM
CONTRACTOR MANAGEMENT GROUP

FIDELITY
  HOMESTEAD
  ASSOCIATES

Fidelity Homestead Associates has been a 
great help to many of our clients.

Sean Bobbitt
EVP AAG

 

Fidelity has accomplished some miraculous 
results for our folks when needed.

Joshua Shein
EVP RMN



Close More Loans—FASTER.
Whether you use a different solution or have never used a contact management solution (CMS), 

RVSA was developed to help you sell in today’s market. Better manage your contacts, referrals, leads 
and prospects with the only web-based solution that connects with your RVX database.

Use RVSA Now for FREE!
Login using your RV Exchange (RVX) credentials to check out the newest features.

Log in now at: rvsa.reversevision.com

Reverse Loans  |  One Platform  |  All Connected
www.reversevision.com

CONNECTING THE REVERSE MORTGAGE INDUSTRY SINCE 2007.

RVSA connects with the 
RV Exchange (RVX) database 
so contacts become borrowers 
with a click of a button.

LOAN 
OFFICERS! 

Take Our RVSA Closed 
Loan Challenge.

You could win a free annual
subscription to RVSA ($490 value).

Go to
www.reversevision.com/RVSA 

for details.

Why use a centralized CMS?
❱ Prioritize opportunities
❱ Track all customer interactions
❱ Focus marketing efforts and messaging
❱ Improved RVX data = better reporting
❱ Better reporting = better ROI tracking

New RVSA Features Include:
❱ Notifications
❱ Import leads
❱ Quick calculators
❱ Loan comparison


