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WHO DOeSN’T like a NeW YeaRS? i’M NOT TalkiNG 

so much about the partying aspect as the reflective mood.
New Years is a border that inspires looking both forward
and back. It is at once an ending and a new beginning.  
I feel fortunate to have a number of New Years in my

life, as most people do. There is, of course, the American
calendar New Year on which you drown your past and future
anxieties in libations, the Jewish calendar New Year each
September in which you symbolically say goodbye to last
year’s sins by tossing them into the river, and the govern-
ment New Year on October 1 on which you begin spending
the new budget, if there is a new budget.   
In the reverse mortgage business there may not be an

official New Year, but somehow NRMLA’s Annual Meeting
& Expo always seems like one. It is, after all, a gala gather-
ing and celebration, the opportunity to share with the most
people and most diverse assemblage of colleagues at one
time all year, which encourages both rear view evaluations
and forward looking planning and prognostication. And so
in this, our Annual Meeting issue of Reverse Mortgage Mag-
azine, we celebrate our new year by looking both ways.
For the feature articles in this issue, we asked three ex-

perienced reverse mortgage professionals to look at some
trendy ideas permeating our industry that floated to a new
level of prominence since our 2011 Annual Meeting:

• In our cover story, Paul Fiore of AAG examines segmen-
tation of the market now that the boomers have joined
the WWII generation as seniors and what that means
for sales strategy (Two Generations-Both Seniors, p.18);

• Jim Cory examines the three reports by academic 
researchers issued in the past 12 months all dealing with
reverse mortgages as a financial planning tool—and how
a loan originator can utilize them to his or her advantage
(It’s a No Brainer, p.22);

• And Sue Hunt examines the implementation and effec-
tiveness of both the Financial Interview Tool (FIT) and

Benefits Checkup as a part of the counseling protocol
(A Good FIT, p.25).

Among this past year’s news highlights was the release
of the Consumer Financial Protection Bureau’s Report on
Reverse Mortgages. Among the 40 or so people interviewed
by the Bureau were a number of the more visible consumer
advocates in our space. And some of the CFPB conclusions
were observations we often read in quotes from these ad-
vocates. So we asked our Reverse Matters columnist Atare
Agbamu to reach out to these people and inquire about
their sources of information. (p.11).
In these pages, you will also find a Nest Egg column by

guest contributor John Salter, a professor at Texas Tech 
University and co-author of one of the academic research
reports Jim Cory examines, wondering why the CFPB re-
port questioned drift of reverse mortgages towards younger
senior borrowers.  
And no New Year’s celebration would be complete

without a look back at all the events and changes in our in-
dustry since last year’s gathering in Boston. (Between Boston
and San Antonio…,p.14.)
The celebration continues in San Antonio October 

15-17 where we’ll take a cup of kindness yet for Auld.…Oh,
you know.

Marty Bell, Editor 

In Reverse

Happy New Year
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atare agbamu (Reverse Matters – p.11)
Atare is among the more experienced and distinguished writ-

ers on reverse mortgages. He is the author of Think Reverse,
Atare Agbamu’s Think Reverse Blog, and more than 150 arti-
cles on reverse mortgages. He’s a former director of reverse
mortgages at Minneapolis-based AdvisorNet Mortgage, LLC.
His column has graced our pages since our January/Feburary
2012 issue. atare@thinkreverse.com

Jim cory, legacy Home Financing
(It’s a No Brainer – p.22)
Jim Cory has over 10 years

of experience in the reverse
mortgage industry, beginning
with the management of Seattle
Mortgage’s reverse servicing op-
eration. In 2001, Jim joined
Fannie Mae in Washington,
DC, where he worked on spe-
cialty products, primarily reverse mortgages. After
2 years at Fannie Mae, he joined LibertyStreet Fi-
nancial Group based in
Carlsbad, CA as an Execu-
tive Vice President and
Chief Operating Officer. In March 2008, Jim left
LibertyStreet to found Legacy Home Financing,
based in San Diego, CA.  Jim currently serves as
NRMLA Treasurer on the Board of Directors and
Vice Chair of the Standards & Ethics Committee.
jcory@legacyreverse.com 

paul Fiore, american advisors Group 
(Two Generations – Both Seniors – p.18) 
As the Director of Retail Lending,

Mr. Fiore is responsible for the manage-
ment and production of a 100+ loan of-
ficer call center based in Orange, Ca.  Paul started at AAG in
June 2009 and has helped build the retail sales floor to a Top
5 producer. Paul was previously the Chief Learning Officer at
Senior Lending Network, where he developed Senior Lending
Network University, a training program that focused on train-
ing loan officers on how to sell reverse mortgages over the
phone, RM 101 and building an internal sales platform.
pfiore@aagreverse.com

John Salter, phD, Texas Tech university
(NestEgg – p.13)
John is an Assistant Professor of Personal Fi-

nancial Planning at Texas Tech University. He
teaches in the areas of retirement planning, among
other courses, and his research interest is in the
area of retirement planning and income manage-

ment. John is also a
Vice-President and
Wealth Manager at

Evensky & Katz Wealth Management in Coral Gables, Florida and
Lubbock, Texas. He is a 
Certified Financial PlannerTM

practitioner and an 
Accredited Investment 
FiduciaryAnalyst.
jsalter@ttu.edu

Sue Hunt, credability
(A Good FIT – p.25) 
Sue Hunt began her work with Cred-

Ability (formerly CCCS of Greater At-
lanta) in 1996 as a counselor in the
Marietta office. Since then, Ms. Hunt
has served as the counseling manager of
Internet, telephone and in-person
branches. Her current assignment as Housing Counseling
Program Manager includes managing the agency’s reverse
mortgage and pre-purchase counseling programs as well as
managing several foreclosure prevention counseling offices

in metro Atlanta, Florida
and Mississippi. Prior to
working for CredAbility,

Sue worked for Allstate Life Insurance Company for 15
years, where her responsibilities included life/health insur-
ance underwriting and managing the underwriting and 
operational staff for the Atlanta and New York offices. 
suehunt@creability.com

Jim Cory

Atare Agbamu

Sue Hunt

John Salter

Paul Fiore

Scribes
Meet This Month’s Contributors
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plaNNiNG pROGRaMMiNG FOR OuR aNNual

Meeting & Expo each year encourages us to try to pinpoint
the zeitgeist of this industry, the spirit of this particular mo-
ment in time. This fall marks 15 years since Jeff Taylor and
Jim Mahoney first invited me to organize a trade associa-
tion for reverse mortgage professionals. In that time, I have
seen the spirit rise and fall as a business on training wheels
found a path, a hot product rode the wave of a rapid surge,
an economy took a dive with the prices of housing and now
a more versatile product edges its way back to higher 
volume levels despite companies entering and exiting and
political perspectives clashing around it.
So what is the zeitgeist as we head to San Antonio?   
I detect signs that the spirit is inflating. Despite a run

of headlines around the country that nit-
picked the negatives out of an overall tame
Consumer Financial Protection Bureau 
report, other developments are trending in
positive directions.
A group of academic researchers, ignited

by the creation of the HECM Saver, have provided data
that demonstrates our argument that a reverse mortgage, if
used wisely, can provide stability to a retirement funding
plan. And we may have just seen the beginning of these ar-
guments. We have been alerted that Anthony Webb of
Boston College, who last collaborated on the Asset Alloca-
tion study, is finishing up another report in collaboration
with Chris Mayer, a real estate professor at Columbia Uni-
versity, calculating the financial bolstering of seniors’ lives
via reverse mortgages.  And, in this issue, John Salter of
Texas Tech, co-author of the previous “Standby Reverse
Mortgage” paper, discusses new research he is planning.
The departure of some of the largest lenders from the

business over the past two years also drew some discourag-
ing press. And yet the industry seems to be settling in with
a series of smaller but less diversified companies who are
focused largely on reverse mortgages building their volume

and picking up the slack.        
Even the CFPB report led to some

encouraging signs. As you know, the
report was followed by the issuance of
a series of questions published in the
Federal Register that the Bureau needs
answered. To provide evidence-based
research rather than just anecdote,
NRMLA commissioned a new survey of 501 borrowers
from the polling firm OCR International out of Princeton,
New Jersey. The data has arrived just as we head to press
and so we will provide more extensive results down the road
a bit. But I can report the data was divided between (1)
those who borrowed between 2007 and the creation of the

Saver in October of 2010 and  (2) those who have bor-
rowed since. And throughout the tables there are blips 
between the time periods that indicate improvements in
the delivery process.
The later borrowers seem to be more deliberate and bet-

ter informed shoppers who consult with trusted advisors as
they contemplate a decision and are savvy about where to
turn in the event they need more advice once they have
taken the loan.
None of this is to say we can be complacent. Just as 

we put aside other plans this summer to prepare for 
and survey a roster of borrowers to provide detailed re-
sponses to the CFPB questions, we need to stay prepared
to respond quickly to future developments. And there is 
no question volume still has a long way to climb to reach
satisfying levels.    
But at this moment, I would say the karma is good.      

Balanced
Viewpoint

By Peter Bell, President of NRMLA

Spirit of 2012

Peter Bell

RM

To provide evidence-based research rather than
just anecdote, NRMLA commissioned a new
survey of 501 borrowers... 
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At our core, each of us finds what truly matters. At Urban Financial Group, our path 

to success boils down to six unwavering principles: Client Focus, Integrity, Teamwork, 

Respect for Each Individual, Innovation and Responsible Citizenship. These values are 

woven into the DNA of our entire staff and embedded in our culture. These six principles 

guide our behavior and set the bar higher for each of us every day.

So in a world where people and businesses are faced with and tempted by shortcuts, 

we at Urban resolve to take the right path – every time. It’s this determination to do the 

right thing that has made us a leader in Reverse Mortgage lending. When you let your 

values guide you, the right path becomes clear. Goals are reached. Business grows. 

Find out how we can partner with you. Email us today.

info@reverseit.com

* According to RMI measuring number of endorsed wholesale units January – December 2011

CLIENT FOCUS       INTEGRITY       TEAMWORK        INNOVATION

RESPECT FOR EACH INDIVIDUAL       RESPONSIBLE CITIZENSHIP



The Challenges of Servicing
John LaRose, Celink  

Talking
Heads
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HaD iT NOT BeeN FOR aN iNDuSTRiOuS SpOuSe OF 

a long-term employee, it’s quite possible that John LaRose
never would have made it in the reverse mortgage business.  
It was 2004 and during the prior decade, the Lansing,

MI-based company that LaRose owned, Celink, had been
subservicing FHA Title I home improvement loans and
high loan-to-value loans. High LTV or “125 loans” – so
named because a homeowner could obtain a home equity
loan up to 125 percent of the appraised home value – had
been a lucrative niche business for Wall Street investment
banks and for a lot of California-based mortgage companies
from 1996 to 1999. 
When the high LTV market went away, so did a lot of

companies that had focused much of their business on that
particular product. Celink was on the verge of bankruptcy,
when LaRose was encouraged by Peter Bell, President of
the National Reverse Mortgage Lenders
Association, to attend a regional confer-
ence he was hosting in Atlanta. Coinci-
dentally, Bell had served as Executive
Director of the Title One Home Im-
provement Lenders Association, for
which LaRose had served on the Board of the Directors. 
Though he was skeptical at first, LaRose attended the

NRMLA conference, met with several key industry leaders,
and walked away thinking this was a business he wanted to
be in. The only problem was that he did not have the nec-
essary technology to service reverse mortgages or any
money to build something. 
That’s when Don Reck, husband of Celink’s Chief Fi-

nancial Officer Beverly Reck, offered to build a rudimen-

tary platform based on the servicing
guidelines published by U.S. Depart-
ment of Housing and Urban Develop-
ment and Fannie Mae. “He told me I
could pay him if I ever made any
money in this business,” LaRose said.  
Within about a year, Wendover Fi-

nancial sold its servicing platform, and
Fannie Mae owned a portfolio of 4,500 reverse mortgages
that Wendover was servicing so they were looking for a sub-
servicer to assist them. Celink won the contract because
“we at least had something in place that could do the job,”
said LaRose, “so we were off and running with 4,500 loans
to service.” Literally within days of hearing Fannie Mae’s
decision, LaRose hired his son Ryan to run the division and
quickly design a more sophisticated servicing platform. 

Celink’s clients own the servicing rights to the loans
they originate but contract with Celink to handle the ad-
ministration part, whether it’s disbursing loan payments,
handling customer service calls or working with the owners
or the estate to pay off the loan once the property is per-
manently vacated. Seven years and 75,000 loans later,
Celink has found a home for itself in the reverse mortgage
business.  

Talking Heads continued on page 8

By Darryl Hicks

John LaRose

When the high LTV market went away, so did a lot
of companies that had focused much of their business
on that particular product. 



Talking
Heads
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John is a likeable guy, with a genial, Midwestern person-
ality, that helped create a corporate culture within Celink
best suited for dealing with elderly borrowers. Although he
paid Reck many times over, John still writes him a check on
a regular basis in appreciation for what he did. That’s just
the kind of guy John is.
Celink announced in March that Ryan LaRose was tak-

ing over as President and Chief Operating Officer, while
John would remain Chairman/CEO. 
When I asked John if he was planning to retire anytime

soon, he emphatically said no. He plans to continue sup-
porting NRMLA and serving on the Board of Directors for
as long as he is invited to do so. Last year, John was ap-
pointed Co-Chair of the Risk and Compliance Committee,
which has been very active developing proposed consumer
disclosures to present to the Consumer Financial Protection
Bureau.  

Reverse Mortgage sat down with John recently to learn
more about the servicing aspect of the business, tax and in-

surance defaults and other important issues. 

Reverse Mortgage: Let’s get to know John LaRose. Tell
us about yourself away from your job. What things are you
passionate about in addition to your work?

John laRose: The foremost things I’m passionate about
are my wife Tara and our grandchildren. Ryan has two boys
and my daughter Kristen has two young girls and we can’t
spend enough time with them. Tara and I just moved into a
home on a lake, so I bought the obligatory pontoon boat. I
love to cruise around the lake and go fishing. And during the
summer months you can usually catch me riding my Harley
Davidson all over the country. 

RM: Even after the Home Improvement Lenders Associa-
tion unwound, you and Peter kept in touch. What did he
say that persuaded you to get into the reverse mortgage
business?

Talking Heads continued from page 7

Talking Heads continued on page 9



Jl: Peter and I would talk once, sometimes twice, a year.
He kept suggesting I come to a NRMLA conference and I
kept saying ‘I don’t want to do reverse mortgages. I don’t
want anything to do with that.’ Then in January or Febru-
ary 2004, we talked and I asked him whether I should 
get involved and he advised me to come to the regional
conference in Atlanta that April. He introduced me to Jeff
Taylor (NRMLA’s Founding Chairman), Dave Carey (Fan-
nie Mae), Paul Franklin (Franklin Funding, Inc.), Shawna
James (Seattle Mortgage Company)  and maybe one or two
others, and I came away thinking this is an industry I was
meant to be in. I was deeply impressed with the unusual
concern for the borrowers. The problem was that in 2004
we were considering liquidating the company. We were lit-
erally at the door of bankruptcy. My chief financial officer’s
husband came to me and offered to
build a servicing platform. I told him I
didn’t have any money, but he offered to
do it for fun and if I ever made money
in the future, I could pay him then. So
he wrote our first software package. 
I don’t want to overstate it, but it re-

ally felt like a calling. I wanted to build a servicing opera-
tion that really took care of the borrower. I think that
philosophy runs throughout the organization. When I
hired Ryan I told him that everything you do, should be
based on the premise that you’re doing it for your grand-
mother. Think about her when you’re setting up the call
scripts and the correspondence. I think we’ve been able 
to grow all these years because of our corporate culture,
which is doing the right thing, at the right time for the 
right reason.

RM: You recently made the decision to focus solely on serv-
icing reverse mortgages. Why? What is your perception of
the future of the market?

Jl:We haven’t had a lot of success servicing forward mort-
gages since the collapse of the high LTV loan market in
1999. We tried to become a mainstream mortgage servicer,
but we never got any traction. The only clients we had left
were a couple state housing finance agencies, and a few 
private lenders with very small portfolios. We had eight em-
ployees who were handling these loans, but it was still a dis-

traction. We were a lot better off having the entire corpo-
ration focus on reverse mortgage subservicing. 
I do think the future for the reverse mortgage market is

a bit fragile right now, but long-term I think it’s going to
be strong. I think Ryan is in the best possible position to
be in this business for his entire career as long as he wants
to do it. There is no denying the demographics and there
is no denying the fact that Baby Boomers are not prepared
for retirement and all they have is their home. 

RM:How large is your servicing operation? How many loans
do you handle, how much staff does it take?   

Jl: I think we’re just shy of 75,000 loans. It’s a very good
business but it has changed rather dramatically over the past

two years. The cost of servicing has risen substantially be-
cause of not only the increase in duties surrounding tax and
insurance defaults, but also the additional operational
measures we have implemented – such as a “Single Point
of Contact” model to assist those borrowers who find them-
selves in default. At first, I think we had 4 or 5 people in
the T&I default department, but now it’s more like 18 peo-
ple. We don’t always get to increase our fees when industry
changes occur, so we had to get creative and look at ways
to become more efficient. We have invested a significant
amount of money into our servicing platform over the years
to automate where it makes sense, without sacrificing any
of the touch points with the borrower. It is a very good
business and there are a lot of people here who really enjoy
what they do. 

RM: I’ve always wondered why there have only been two
sub-servicers in this business—Celink and RMS. Any
thoughts on that?

Jl: There are some very significant hurdles to enter this

Talking Heads continued from page 8

Talking
Heads
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Talking Heads continued on page 10

There are some very significant hurdles to enter this
business as a subservicer. People on the outside tend
to oversimplify the servicing of reverse mortgages.
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business as a subservicer. People on the outside tend to
oversimplify the servicing of reverse mortgages. They say,
‘well you’re only sending money to the senior and you only
need to keep track of how much is sent’ but it’s a lot more
complicated than that. It’s a highly sophisticated product
that requires an inordinate amount of attention to detail.
There are some pretty stiff penalties if you don’t hit certain
marks, especially when loans move into due and payable
status and go through the foreclosure process. The technol-
ogy really has to be there. You can say it’s a feel good prod-
uct, but if you don’t have the technology, you’re going to
be sunk. Besides the technology, I don’t think there’s critical
mass. When the industry was at almost 100,000 loans/year,
I was aware of two other companies that were looking to
invest the expense to become a reverse mortgage subser-
vicer, but now that the industry has contracted, I haven’t
heard any further murmurings. 

RM: Perhaps one of the biggest challenges facing our in-
dustry at the moment are the thousands of seniors whose
loans are in technical default because they fell behind on
paying their taxes and insurance. Can you share with our
readers how many cases Celink is currently working on,
how much on average these borrowers owe, and what your
success rate has been bringing them current? 

Jl: I can’t share specific numbers because of client confi-
dentiality, but I can tell you it’s a real challenge. I just wrote
an article on this very topic and its theme was if we don’t
do something on financial assessment we could be signing
our own death sentence. We have a substantially growing
T&I default problem in this industry. The one glimmer of
hope is that the recent vintage of loans has a lower default
rate compared to prior year’s books of business for the same
timeframe, so I think that’s indicative of some lenders tak-
ing a little bit more of a critical eye when they are going
through the origination and underwriting process. It needs
to be put out on the table and talked about, and addressed,
and resolved, and here is what we’re going to do as an in-
dustry, working with HUD or other agencies. 
It galls me to think about the billions of dollars that

have come out of Congress to help homeowners who are
in distress, but the same approach hasn’t been taken to assist
seniors out of foreclosure. That may happen, but it may
not occur until you have headlines that carry some shock

value, like the 101-year old woman in Detroit who was
evicted. I think when you start lining these people up and
similar type actions taken, maybe then it will grab the at-
tention of the legislators.  

RM:What is the biggest obstacle bringing borrowers cur-
rent on their loans? Are there tools not currently in place
that you would like to see implemented by HUD or the
industry to make the job easier?  

Jl: Unfortunately, the biggest obstacle is they don’t have
the money and a lot of these people are really aged, they
don’t have family and their friends are deceased. A lot of
the T&I defaults have occurred because of a major event
and generally it’s the loss of a spouse. They lose Social Se-
curity and pension income. They lose someone who really
ran the household. We are talking to an unusually high
number of people who don’t have any financial ability to
even try to make a repayment. A growing number of people
are willing to repay, but unable. That’s how we classify
them. A very small percentage of default cases are able to
pay, but unwilling. They just don’t believe we are going to
initiate foreclosure, but unfortunately they may learn the
hard way.

RM:Do you feel that a financial assessment of HECM bor-
rowers will help prevent future T&I defaults?

Ra: Absolutely, and the sooner it is implemented the better
off we will all be.
Although I understand that it could have a short-term

impact on origination volumes, I feel it is one of the single
most critical changes that we need, as an industry, to insure
the long-term viability of the reverse mortgage program.
We see first-hand how difficult it is to work with a senior
borrower to cure their T&I default. It is actually painful to
hear their stories about how cash-strapped they are and no
outside resources to assist them.
This is such a wonderful product that helps so many

people, so it stands to reason that we should review the bor-
rower’s ability to meet their ongoing obligations as a home-
owner before we put them into this product.  I am a strong
believer that this industry will be around for a very long
time, but we need to make the difficult decisions to update
the program to protect its perpetuity.

Talking Heads continued from page 9

Talking
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RM



FOllOWiNG THe JuNe 28 cFpB RepORT TO cON-

gress on reverse mortgages, some consumer advocates have
renewed calls for more regulation of reverse mortgages and
the industry. And many in the industry are asking: Where
is the evidence that more rules are needed? In other words,
where is the taco?
That was the question I set out to answer from three

noted attorneys and ardent consumer advocates, represent-
ing three groups that have been critical of aspects of reverse
mortgages and the industry. 
What I learned from talking with Odette Williamson,

Norma Garcia, and Prescott Cole re-taught me a truism.
More about that lesson later. 
Besides calling for more rules to po-

lice reverse mortgages, consumer advo-
cates have blasted the quality of HECM
counseling, often citing shortcomings
identified in a 2009 GAO report to
Congress. They have dubbed reverse
mortgages ‘loans of last resort’ that are
too expensive, even in the era of HECM Saver and sharply-
reduced origination and other product entry fees.
Assuming the criticism is on target and fair, for more

regulations to be justified, some evidence is necessary for
intelligent rules.
Odette Williamson, staff attorney at Boston-based Na-

tional Consumer Law Center (NCLC), is forthright:
“There is no data.” But Williamson believes absence of data
should not stop regulators from addressing rising reverse
mortgage tax and insurance defaults (and resulting foreclo-
sures), persistent misleading advertising, harsh implications

of fixed-rate reverse mortgages for borrowers (about 70 per-
cent of originations), and vulnerability of non-borrowing
spouses and other live-in relatives when borrowers die.
The former Massachusetts Assistant Attorney General

says the CFPB’s report “reflects consumers’ concerns,” but
agrees that “obtaining information from all sources is nec-
essary” to make better regulations.
For Norma Garcia, absence of evidence is not a big deal.

A senior attorney at Consumers Union’s San Francisco of-
fice, Garcia says the fuss over evidence before making new
rules is a “red herring,” a distraction from dealing with is-
sues that need fixing. But she agrees she does not believe in
“fixing things that are not broken.”

Refreshingly, Garcia wants a “growing reverse mortgage
market that is both healthy and safe.” And she believes
more front-end safeguards such as a face-to-face counseling,
breaking HECM counseling into two sessions, encouraging
borrowers to consult reverse-mortgage-savvy financial plan-
ners and attorneys before making a decision, and a “fidu-
ciary duty” requirement on originators will help.
On reverse mortgages as loans of “last resort” and being

“too expensive,” Garcia is unapologetic: “In the right cir-
cumstances, reverse mortgages are good; in the wrong cir-
cumstances, they are not.”

Reverse Matters continued on page 12

Where Is the Taco?
By Atare Agbamu
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“They [CFPB] need to contact every borrower who
has taken a reverse mortgage to better understand
what is going on.” – Prescott Cole, California Advocates for Nursing Home Reform
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Reverse Matters continued from page 11

Prescott Cole, attorney and consumer advocate at Cali-

fornia Advocates for Nursing Home Reform (CANHR) in

San Francisco, is not a fan of regulation without evidence.

Like Williamson and Garcia, Cole believes the dominance

of fixed-rate HECMs is a time bomb for seniors. He worries

about its potential impact on local, state, and federal gov-

ernments if large numbers of seniors default and lose their

homes because they have used their home equity and cannot

pay property taxes and homeowners’ insurance. 

He agonizes over what would happen to non-borrowing

spouses and other live-in relatives when “grandma or

grandpa” dies. And he says the reverse mortgage industry is

“disregarding its responsibility to what-happens-next to bor-

rowers.” But he does not believe that regulation “for the sake

of regulation” is the answer, especially regulations without

evidence.

“They [CFPB] need to contact every borrower who has

taken a reverse mortgage to better understand what is going

on,” Cole said. “Government has to do its own consumer

research; it can’t rely on industry,” he said.

Cole’s aversion to government regulation is personal. 

Before he went to law school, before he became a noted 

consumer champion, Prescott Cole was a salesman. For 

15 years, he sold chemicals and raw materials in northern

California, like his father and grandfather before him. 

A past president of Northern California Chemical Mar-

keting Association and a board member of Golden Gate

Paint and Coatings Association, Cole knows first-hand what

ill-advised regulations can do to an industry. 

“Regulations wiped out my industry,” Cole said. “An in-

dustry where three generations of my family made their liv-

ing, gone!” he said.

He is adamant on the need for research and evidence

before making regulations: “If they [the government] can

justify regulations with data, then regulate; otherwise, we

have to be very careful with regulations,” Cole said.

Which bring us to the truism I re-learned from my con-

versation with the three lawyers and consumer advocates:

Your critic is your friend. RM



In Reverse continued from page 14

ReVeRSe MORTGAGe / SePTeMBeR-OCTOBeR 2012 13

ReveRSe MORTGaGeS iN THe aRea OF pROFeS-

sional financial planning have historically been thought of as
the last resort, where the only resource for additional retire-
ment income is the home and would lead to an older bor-
rower. This “last resort” mentality was due mostly to the high
setup cost, a cost at a level where a mainstream financial 
planning use was hard to justify. Innovations in the product,
particularly the decrease in cost of the HECM Saver program,
have sparked an interest in the financial planning and aca-
demic community to investigate real mainstream uses in 
financial planning. Ultimately, we feel reverse mortgages
should be a tool in every financial planner’s
toolbox, and used where appropriate.
We have embarked on this road to find

and evaluate these mainstream uses of the
product. We have recently published a re-
search article in the Journal of Financial
Planning entitled “Standby Reverse Mort-
gages: A Risk Management Tool for Retire-
ment Distributions.” In this research project,
we analyzed a reverse mortgage line of credit established at the
time of retirement as an alternative source of cash in a cash re-
serve bucket strategy. In short, one to two years of income
needs are kept in cash in order to fund short-term living needs
in order to hedge volatility risk in the portfolio. In the time
this cash account needs to be refilled when the portfolio value
is off due to a bear market, we simulate borrowing from the
line of credit to refill the cash, and then pay the line of credit
off once the portfolio has recovered.  We concluded this to be
a very successful strategy by drastically increasing the proba-
bility the assets would fund goals.  The strategy design allows
for assets in a portfolio to last longer by hedging the risks of
reverse dollar cost averaging, or selling assets at depreciated

values, as well as a design to not carry debt in the reverse mort-
gage for a prolonged period of time.
The above-mentioned research has been completed and

published, and we are now on to new ideas that we believe
will provide similar benefits to retirees in terms of assets lasting
a lifetime. The next idea will involve using term payments to
provide an income benefit up to age 70, starting when needed,
in order to defer the start of Social Security benefits to the lat-
est age possible (70) when deemed the prudent strategy.  The
benefit of this strategy is of course to defer Social Security, but
also to provide income from an alternate source other than

the portfolio for the time of deferral. Much like the previous
research strategy, this allows not only for assets to remain in-
vested, but also hedges reverse dollar cost averaging risk in the
portfolio from distributing a larger amount to cover this ab-
sence of the benefit. Recent research by Wade Pfau suggests
the most sensitive time of a retirement portfolio in the distri-
bution phase in terms of longevity is the first ten years due to
market volatility, so this idea also has implications beyond de-
ferring Social Security.
We are also planning to investigate the role of tenure pay-

ments as a supplement to retirement income. Much research
has been completed on the role of annuitizing a portfolio and

A Financial Planning Perspective
By John Salter

Nest egg

Nest Egg continued on page 21

Innovations in the product, particularly the 
decrease in cost of the HECM Saver program, have
sparked an interest in the financial planning and
academic community to investigate real mainstream
uses in financial planning
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Between Boston and San Antonio…
A Year in Reverse In Review 

Certified Reverse Mortgage 
Professional Designation 

• Forty-six people have received the CRMP

designation, including 15 so far in 2012

• NRMLA begins offering the CRMP exam at more

than 2,000 Pearson Learning Centers across the nation 

• Eric Rittmeyer (Fidelis Mortgage), Jane Harrington
(M&T Bank), Lisa Steele (Premier Reverse Closings) and

Scott Withiam (American Consumer Credit Counseling)

elected to serve for the 2011-2012 term on the ICC. The ICC

is the governing body that oversees the CRMP designation.

Legs and Regs

• Federal Housing Administration begins developing regulations that would 

impose a financial assessment to help determine a HECM applicant’s capacity and

willingness to meet these obligations. While the regulations are being developed, 

• Acting Assistant Secretary for Housing/FHA Commissioner Carol Galante
authorizes lenders to underwrite HECM loans to help identify at-risk borrowers. 

• NRMLA distributes voluntary guidance to members to do just that. 

• Servicers and housing counselors are contacting borrowers in default and 

working with them to develop repayment plans to bring them current. The
Philadelphia Home Ownership Center announces a demonstration program
to provide further assistance. 

• NRMLA’s Risk and Compliance Committee develops model disclosure forms
specifically for reverse mortgage borrowers that will be submitted to the Con-

sumer Financial Protection Bureau for review and discussion.

• FHA updates the exam required to obtain (and retain) a place on the HUD HECM
Counselor Roster to reflect recent program changes and counseling require-

ments spelled out in the HECM Counseling Protocol.

• The U.S. Department of Housing and Urban Development publishes an 
independent actuarial study which concludes that the implementation of higher

annual insurance premiums, HECM Saver and new loss mitigation tools to limit

tax and insurance default exposure all have contributed to improving the finan-

cial health of the HECM program. 

• Congress passes an appropriations bill to fund HUD for fiscal year 2012 that 
includes $45 million for counseling. HUD later allocates $4 million for HECM

counseling. NRMLA’s legislative team plays critical role in making sure that fund-

ing for counseling was included in the final negotiated HUD appropriation. 

• In early August, Congressional leaders reach a deal to continue funding the
government at current levels through March 2013, with no threat of shutdown

at fiscal-year end Sept. 30. The deal is being drafted and will come up for vote

after the August recess with little controversy expected. 

• The FHA announces in Mortgagee Letter 2011-39 that HECM loan limits will 

remain at $625,500 through December 31, 2012.

• HUD announces that DEVAL LLC will perform loan servicing support services 

for many of its loan programs, including HECM, beginning February 23, 2012.

• NeighborWorks America adds a link to NRMLA’s new consumer web site to

HECMCounselors.org, the web site it maintains for HECM counselors and

prospective borrowers.

Challenging the Leaders

• San Diego-based Security One

Lending hires dozens of former 

Metlife employees and opens an East Coast operation headed by 

Bob Sivori. 

• Moneyhouse, Champion Mortgage, 

American Advisors Group, Nation-

wide Equities, and HighTechLending ramp up wholesale channels to

compete with established players, like Urban Financial Group, Gen-

eration Mortgage Company, Reverse Mortgage Solutions and

Genworth Financial. 

• Recognizing the market potential, new players continue to enter the

reverse mortgage business, including Impac Mortgage, which originates

traditional mortgages in 33 states.

Another Departure
On April 26, 2012, Metlife announces its departure from the reverse mortgage business, following

in the footsteps of Wells Fargo and Bank of America, who left in 2011. The company stops making

traditional mortgages and sold its bank operation to focus on its core insurance business.

Executive Express

Sherry Apanay, a 20-year veteran of the reverse mortgage business, moves
from Generation Mortgage Company to Urban Financial Group…Josh
Shein, the former chief executive at Top 20 producer Great Oak Lending
Partners, is hired by Maverick Funding Corp…Sandy Tennekoon, formerly
with Urban Financial Group, joins Puerto Rico-based Moneyhouse…
Bob Scott, former executive at Financial Freedom and Genworth, shifts
to Reverse Mortgage Solutions…and Jean Noble, long-time industry
marketing innovator, is corralled by Urban Financial Group.

Publishing Upgrade
AAG and Landmark Reverse buy Reverse Review Magazine, hire Jessica

Linn Guerin as editor in chief and the mag quickly gets smarter and jazzier.
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Academic Affirmers

Two papers published in the Journal of Financial Planning and a third by the Center for

Retirement Research at Boston College discuss the value of reverse mortgages as a retire-

ment planning option that financial advisors should consider under appropriate circumstances. 

Spreading the NRMLA Message

• On New Year’s Eve, NRMLA announces the “soft” launch

of our new consumer web site, reversemortgage.org. 

• Launches Borrow with Confidence consumer 

education campaign.

• All of NRMLA’s Lender Members sign the Confirmation 

of Commitment pledging to support the Borrow with

Confidence public education campaign and adhere to

the Pledge to Reverse Mortgage Borrowers.

• Launches two new publications for 

consumers—Your Roadmap to a 
Reverse Mortgage and Should Mom
and Dad Get a Reverse Mortgage?

• Implements a dynamic new database 

platform that provides our members

with new tools to better manage 

their memberships, benefits and 

communications preferences.  

• Hosts the first ever Reverse Mortgage Securitiza-
tion Forum at the Grand Hyatt New York 

• Gathers 200 members for Regional Meeting in Irvine, Cal.

• Introduces a new blog written by President and CEO 

Peter Bell, as an additional way to keep members in-

formed about breaking developments in the industry.

The blog can be accessed at nrmla.blogspot.com.

• Creates a new Facebook page where news articles and

helpful information is posted on an almost daily basis

for potential borrowers to review. You can also follow

NRMLA on Twitter and LinkedIn.

Government Shuffle

• Congressman Barney Frank (D-MA), arguably the most knowledgeable and

ardent supporter of reverse mortgages (and the funniest person) in the U.S. 

Congress, announces he would not seek reelection to a 16th term in office, 

then marries his long time partner.

• Charles S. Coulter appointed as the new Deputy Assistant Secretary in the

Office of Single Family Housing at HUD replacing Vicki Bott. 

• President Obama appoints Richard Cordray to be the first Director of the 

Consumer Financial Protection Bureau.  

Market Gets Younger
A study released by the MetLife Mature Market Institute and National Council on Aging, suggests

the age of reverse mortgage borrowers has plummeted in the four years since the collapse of the housing

market, attracted national press coverage and appears to be altering the perception that reverse mort-

gages should only be viewed as a loan of last resort. The HECM Saver especially has made a significant

contribution toward younger borrowers’ ability to plan more effectively for retirement. 

Celebrity Pitchpeople

• Robert Wagner removed 

by Urban.

• Barbara Eden on board at

One Reverse, breaking into 

the previously all-male 

TV lineup.

New Bureau Reports

• The Consumer Financial Protec-
tion Bureau publishes a congres-
sionally-mandated study of reverse
mortgages which concludes that eld-
erly consumers are not getting
enough information to help them
make well-informed decisions and
that better disclosures and better
counseling is needed. 

• The Bureau publishes a separate
notice in the Federal Register seeking
detailed information from the public
on the factors that influence reverse
mortgage consumers’ decision-mak-
ing. Comments due by August 31

State of the States

• Illinois Governor Pat Quinn signs legislation (SB 1692) into law that exempts
reverse mortgages from the state’s High Risk Home Loan Act. 

• Massachusetts Governor Deval Patrick signs legislation (H. 4323) that 
delays face-to-face counseling until August 1, 2014.

• Legislation (AB 2010) passes California legislature requiring face-to-face 
counseling but gives consumers the ability to opt-out and receive telephone 
counseling if they so choose. Governor Jerry Brown has 12 days to sign or veto
the bill.

• A New Jersey appeals court rules that monthly payments from a reverse 
mortgage can be garnished by creditors. This is only the second reported case
where a court has permitted the garnishment of reverse mortgage funds.
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Two Generations
—Both Seniors
Say Goodbye to Homogeneity

By Paul Fiore



iN JaNuaRY 2008, THe FiRST OF THe BaBY BOOMeR

generation turned 62 years old and since that time, per the
US Census, more than 6,500 people continue to turn 62
each day. This represents a tremendous opportunity for the
reverse mortgage market. The baby boomer generation is a
unique customer and they have the potential to help make
reverse mortgages more popular and main-stream than they
are in the current environment. As an industry we have seen
our endorsment numbers decline, yet more and more sen-
iors turn 62 every single day. This demographic represents
the future and the opportunity for our industry to grow yet
again. The key is realizing that this is a different consumer
than the traditional reverse mortgage client. Let’s look at
the differences.

WWii Generation

For as long as we have been selling reverse mortgages
we have been targeting the WWII generation. Seniors from
this generation have been hesitant to embrace the concept
of a reverse mortgage or truly understand the benefits it offers.
Specialists in reverse mortgages have worked hard to over-
come many of the concerns and misconceptions these clients
have about this type of loan.  Quite often,
this generation is classified as being house
rich, but cash poor. Many of these clients
bought their homes years ago, witnessed
a significant appreciation in value and
paid off any liens or mortgages. They re-
member hard times and how important
it was for them to pay off their home and
own it free and clear. This generation is not prone to making
many major financial decisions with regard to their home
and since most do not have a mortgage on their house, they
may be hesitant to take a reverse mortgage and create new
debt. The concept of “managing debt” is not something that
these seniors are familiar with and quite often they have
many fears and concerns regarding reverse mortgages. This
client base generally wants to leave their home to their chil-
dren as a form of inheritance since this is typically their
biggest asset.  
Unfortunately, many seniors from this generation are fac-

ing major financial struggles such as affordable healthcare
and rising energy costs. They often rely on social security
income to fund their lifestyle and with the cost of living
continuing to rise year after year, even though they don’t
have a mortgage payment, they struggle to make ends meet.
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Two
Generations

When approaching seniors who fit this profile, it is very 
important to discuss their fears and concerns openly and 
illustrate how a reverse mortgage can potentially change
their life. Many times, the senior will look to their children
or a caregiver for advice with regard to a reverse mortgage
or any other financial opportunity. Education and relation-
ship building serve as the best tools for approaching this
type of senior and their caregivers. They need a trusting 
relationship and thorough understanding of the product in
order to make a final decision. 

The Boomers

The boomer generation has a completely different mind-
set from the more traditional, older senior and ultimately a
different set of objectives. Before you approach boomers,
you need to understand their motivation. A more traditional
client may be house rich and cash poor, however, the
boomer generation is much more inclined to carry and
manage debt through the years.  
Members of this generation typically have refinanced their

home at least once and have taken advantage of how the
housing market has appreciated through the years. Their

plan is centered on taking advantage of financial opportu-
nity as it presents itself.  They reinvested money back into
their homes, allowing the home to grow and appreciate in
value. Typically, they paid off credit card debt by refinancing
their home and are accustomed to a certain level of debt.  
Overall, baby boomers are much more comfortable with

the idea of taking a reverse mortgage. In fact, many in this
generation have embraced the concept because they under-
stand that they can use it to pay off their existing mortgage,
allowing them to lift a huge financial burden in their retire-
ment years. This client is more apt to look at a reverse 
mortgage as a financial tool that maximizes their ability to
lower overall monthly expenses. Another characteristic of
this generation is that they have fewer concerns about using
their house as the source of inheritance for the family.   
Many baby boomers have set up a retirement plan and

The baby boomer generation is a unique customer
and they have the potential to help make reverse
mortgages more popular and main-stream than they
are in the current environment.
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Two Generations continued from page 19

are now looking at ways to keep their home and avoid dip-
ping into their retirement funds. Often, they have seen these
retirement plans take a hit due to the financial downturn or
are concerned about their pension being affected by the
economy. They are looking for an alternative to fund their
retirement years. They approach the reverse mortgage like
they do everything else – they shop for what they consider
to be the best proposal. They do their homework and when
they reach the reverse mortgage specialist they often under-
stand many of the nuances of the product and are closer to
making a decision than a traditional client. These seniors
will be more inclined to use the internet to both research
the product and to get pricing quotes. The trend towards

Two
Generations

internet advertising and the increase in internet leads is di-
rectly related to the boomer generation.

Sales Obstacles

The most common obstacles in selling to this generation
are competition and cost. When dealing with baby boomers,
reverse mortgage specialists will find a very competitive mar-
ket and will need to distinguish themselves from their peers.
Although these clients are educated consumers, it is impor-
tant to remember that building a relationship with them and
understanding what motivates them to seek a reverse mort-
gage is key to getting the business. Each reverse mortgage

Two Generations continued on page 21



specialist must take the time to learn the customer’s financial

plan and how a reverse mortgage fits into the scenario. How

a reverse mortgage will change their life is as important as

how much money they qualify for. Loan officers who are

adept at illustrating the lifestyle benefits to their customers

will exponentially increase their business. While this is still

a relationship-driven sale, it is one that tends to occur more

quickly because so much of the research is done by the client

before they ever contact the lender.

One point to remember: these clients are going to re-

search all their options and a reverse mortgage may just be

one of the choices. It is up to the reverse mortgage specialist

to work with them to see if a reverse mortgage is, in fact,

the best option. How can you quickly identify if the product

is right for your customer? Jot down at least five ways a 

reverse mortgage will

impact the customer’s

situation in a positive

way. If you are unable to

make this list, you may

have a challenge in con-

vincing your client that

this is the right choice

for them. And, truth-

fully, that’s okay. You

will be a much more re-

spected sales person if

you are honest and treat

your clients in an ethical

manner. If you were unable to help them but treated them
with respect, they will remember you and refer you to oth-

ers. Conversely, if you are able to come up with at least five

benefits for your client, make sure you point each one of
them out clearly and concisely.

While understanding these generational differences will

put you one step ahead when you first speak with a customer,

the one consistent factor in working with all seniors is build-

ing relationships. The primary goal is to assist your clients
in make the best decision for their particular situation. By

demonstrating that you are working in your client’s best in-

terest you will embark on a clear path to success.
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the benefits to portfolio longevity, and we believe this idea will

be just as powerful, particularly due to incorporating the an-

nuitization of a resource that normally remains untapped.

Beyond these research ideas, there are a number of ideas

where a reverse mortgage could have a permanent place in a

financial planning toolbox. A retiree can use a reverse mort-

gage to pay off a traditional mortgage, but a retiree can also

basically refinance a forward mortgage with a reverse 

mortgage. The recommendation may be to still pay off the

mortgage much like a forward  mortgage, but would allow

flexibility of payments should financial needs arise or in peri-

ods of excessive and prolonged bear markets, the latter again

hedging this reverse dollar cost averaging risk.  Another basic

use we see is simply establishing a line of credit as a replace-

ment for a traditional HELOC. The benefits of the reverse

mortgage are the line cannot be reduced or cancelled, and the

unused line grows over time.  In the events of severe bear mar-

kets, such as the recent recession, a real risk is the line of credit

being there, which we saw was not the case when home values

declined.  Lines were decreased or all out cancelled, thereby

defeating the purpose of having them in the first place as an

emergency risk management tool.

In summary, there are many legitimate mainstream finan-

cial planning reasons to have a reverse mortgage, many of

which find their optimality establishing at early ages.  Some

strategies have been tested, others remain to be tested, and

some are alternatives to our traditional strategy. As a general

statement, the idea of a full cash-out at an early age, particu-

larly to invest and “beat the product” would be the least 

prudent idea, but just as much due to the borrower as the

product.  When borrowing and carrying a balance, the risk of

having to move and the implications of a move must be con-

sidered before moving on with the strategy.

Much like any financial product, the use of reverse 

mortgages must be evaluated to the individual’s circumstances.

There is no blanket answer that this product will always 

apply; the application must be on case-by-case basis. Reverse

mortgages are a powerful tool, and may become more power-

ful as time goes on, in terms of supplementing retirement 

income and as a product to manage risks we all face in 

retirement.

Nest Egg continued from page 13
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When dealing 
with baby boomers,
reverse mortgage
specialists will find
a very competitive
market and will
need to distinguish
themselves from
their peers.
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iF YOu’ve eveR liSTeNeD TO aM SpORTS RaDiO in
Southern California, you may have heard an advertiser with
a distinct Southern drawl talk about the “the biggest no-
brainer in the history of mankind.”i While that comment
is made from an Irvine mortgage lender about a standard
mortgage refinance, there is a new no-brainer in town, and
this one should surely contend for the title. If you own your
home free and clear and have any concern at all that you
may not have enough money to comfortably fund your re-
tirement, the HECM Saver reverse mortgage, with a

“standby” or “reserve” line of credit is an easy choice.
Not everyone will agree with me, as I can surely tell you

not everyone agrees with me in the normal course of offer-
ing this mortgage product. However, I ask you to read on
and judge not my anecdotal “evidence,” but rather the data
and research in three recent studies.
In the past year, three studies have been published ex-

plaining how a HECM Saver reverse mortgage, when used
in a conjunction with standard retirement financing,
greatly increases the chances a retiree has of not running
out of funds. According to several senior and boomer sur-
veys and a mountain of anecdotal evidence, the number
one concern of people aged 62 and over is that they will

No Brainer continued on page 23

A Retirement No-Brainer
Academic Reports Give Us New Arguments
By James Cory

i This is a trademarked comment from Wesley Hoagland of Lenox Financial,
a mortgage lender who claims that lowering your rate with the lender paying
all closing costs is this no-brainer. It’s a catchy slogan but one that can’t really
be proven.



not have enough money saved for retirement. These three
studies, if used appropriately, can alleviate a good deal of
those fears.
Before continuing I should mention that none of the

authors of these studies actually used the term no-brainer,
nor made the point that the unused (hopefully) HECM
Saver reverse mortgage with little balance makes so much
sense. This is your humble author’s contribution, through
practice, discussion with actual reverse mortgage customers,
and by careful examination of these studies.

The Sacks Study

The first study, called “Reversing the Conventional
Wisdom: Using Home Equity to Supplement Retirement
Income” was released for publication in 2012 by Barry and
Stephen Sacks, PhD’s and brothers. This study deals with
how one can use a reverse mortgage to bolster a retiree’s
chance of cash flow survival. They write
about the maximum safe annual with-
drawal rate, or “safemax,” which is the
percentage that a retiree can draw off
their retirement savings per year to sup-
plement their other forms of retirement
income.
The overriding conclusion they reach

is that when a retiree draws more than
the generally accepted range of 4% to 4.25% of their re-
tirement savings per year, their chances of cash flow survival
drop enough to be cause for concern.  However, if a reverse
mortgage is obtained, with usage either occurring in the
beginning or in a coordinated strategy, the chances that the
retiree has enough to fund their entire retirement increases
substantially. Using this coordinated strategy, which utilizes
reverse mortgage withdrawals in a down market, offers ad-
ditional improvement to the retiree’s chances of cash flow
survival, as assets no longer need to be sold in a down mar-
ket, relieving the retiree of having to “sell low.”
The results of the Sacks study fly in the face of the con-

ventional financial planning wisdom with respect to reverse
mortgages, which the study’s authors state, “holds that home
equity, drawn upon in the form of a reverse mortgage or
similar product, should be used as a last resort, only if and
when the account is exhausted.”

This first study shows the usage of reverse mortgage
funds for a retiree who has substantial retirement savings
as well as a good deal of home equity.  Obtaining a HECM
Saver reverse mortgage costs little upfront, and if the line
of credit created is not used, preserves virtually all of the
home’s equity long term. However even if the line of credit
is used, the Sacks brothers show ample evidence that the
reverse mortgage will help limit the chance of a retiree of
“running out of money.”  Sounds like a no-brainer thus far.

Boston college Team

The second study done was issued in April 2012 by Ali-
cia Munnell, Natalia Sergeyevna Orlova, and Anthony
Webb, all from the Center for Retirement Research at
Boston College (“CRR”). This study, called “How Impor-
tant is Asset Allocation to Financial Security in Retirement,”
prints a bit longer and examines more about the saving and

investment period of retirement. The authors of this study
look at several strategies to “bridge the gap” between what
a household should need to save for retirement and what
their savings and investments might look like depending
on the actual market and actual needs.
The CRR folks mention four of these “intervention”

strategies, which are to delay retirement, asset allocation,
control spending, and get a reverse mortgage. They state
that traditional financial planning frequently focuses on
asset allocation, which according to their study has “relative
unimportance.” They argue that instead they should put
more emphasis on the other intervention tools, one being
“taking out a reverse mortgage,” the concluding statement
of the study.
Again we have a study that advocates using the reverse

mortgage in planning and not when all retirement funds
are exhausted. Here we see another clear departure from

No Brainer continued from page 22
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No Brainer continued on page 24

In the past year, three studies have been published
explaining how a HECM Saver reverse mortgage,
when used in a conjunction with standard 
retirement financing, greatly increases the chances
a retiree has of not running out of funds.
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the conventional wisdom, and another move toward no-
brainer status.

Texas Tech Team

The third and final study was released in August 2012
by John Salter Ph. D., Shaun Pfeiffer, and Harold Evensky,
three learned men all involved with wealth management
and financial planning. Their report brings up the idea of
the standby reverse mortgage, a HECM Saver reverse mort-
gage with a line of credit, which as they point out, has a
non-cancellable line of credit. This non-cancellable feature
of the line of credit is a point I have made many times in
regards to the HECM line of credit. The traditional home
equity lines of credit not only require payments (the lack
of which is typically the main selling point of a reverse
mortgage), but they generally can be frozen or cancelled at
the servicers whim.
In addition, a reverse mortgage line of credit grows over

time at the same rate charged on the loan. This means that
the borrower will not only have greater access to future 
line of credit money, but that the growth will be much
larger during times of higher interest rates (which can often
come with periods of higher inflation, a major worry of
many retirees).
Salter, Pfeiffer, and Evensky include a number of details

about the Saver reverse mortgage and its usage with the
Cash Flow Reserve strategy presented by Mr. Evensky.
They conclude that using these strategies has a “significant
impact on the probability that some clients will be able to
meet their predetermined investment goals,” and thus that
“reverse mortgages do have a place in mainstream retire-
ment planning.” Here again we have another study that
provides evidence that this reverse mortgage strategy is truly
a no-brainer.
In all of these studies, the authors used a variety of stress

tests to deeply examine different outcomes based on differ-
ent economic and market forces. It appears that in all three
studies, the reverse mortgage strategies had the greatest ef-
fect in times of increased economic stress, further validating
my original premise that the reverse mortgage should be
considered if you think there is any chance that you’ll run
out of money in retirement. Under these circumstances,
one might say it’s the biggest no-brainer in the history of
retirement.

No Brainer continued from page 23

RM



ReVeRSe MORTGAGe / SePTeMBeR-OCTOBeR 2012 25

like THe ReST OF THe ReveRSe MORTGaGe 

industry, the reverse mortgage counseling world is one of
ongoing improvement driven by a desire to provide quality
education to homeowners considering the reverse mortgage.
With the creation of the Counseling Roster in Novem-

ber, 2009, counselors performing reverse mortgage coun-
seling become subject to strenuous training and testing
requirements that assure consistent quality counseling for
potential borrowers.  
Historically, reverse mortgage counseling sessions 

focused primarily on educating homeowners about the
technical details of the reverse mortgage. While this infor-
mation was and continues to be vitally important, it was
also clear that there was a need to expand the counseling
discussion. Conversations about the homeowners' financial
capacity and increased knowledge about and accessibility
to resources that could supplement the reverse mortgage
needed to be included in counseling sessions.
In response to this concern, in March, 2009, Mortgagee

Letter 2010-09 prescribed that counselors would “review a
client's unique financial situation during a HECM coun-

seling session.” The Financial Interview Tool (FIT) was cre-
ated by the National Council on Aging (NCOA) to meet
this requirement and is now a mandatory part of every
counseling session. 
At the same time, HUD issued guidelines on the use of

Benefits Checkup (BCU). BCU is a web based comprehen-
sive resource for government benefits. This tool MUST be
offered to every counselee and is required for homeowners
whose income falls below 200% of the Federal Poverty
Level (FPL) or who are disabled.

The Financial interview Tool

During the FIT evaluation, consumers are asked some
sobering questions about topics that they might not have
factored into their original decision making about the re-
verse mortgage.
These questions are about financial and life style related

topics, including challenges with short or long term budg-
eting (short and long term cash needs, credit card debt,
property tax and insurance) and health related issues such
as recent hospitalizations and the availability of help for

A Good FIT
New Tools Improve Counseling
By Sue Hunt

A Good Fit continued on page 26
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A Good Fit continued from page 25

dealing with problems or emergencies. 
Based on the homeowner's answers to the FIT ques-

tions, a FIT number ranging from 1 to 5 is generated. The
lower the FIT number, the more carefully the homeowner
should consider a reverse mortgage. “Yellow flags” are also
identified. A “yellow flag” would be raised, for example, if
a homeowner has experienced recent health issues and is in
need of outside help to perform everyday activities. Will
the funds provided by the reverse mortgage provide enough
cash to pay for these ongoing expenses? Homeowners who
live in older homes are more likely to need major home re-
pairs and do additional maintenance. This “yellow flag”
might prompt conversation about the timing and expense
of those repairs and help to assure optimal use of reverse
mortgage funds.
Janet Warren, a counselor at CredAbility, recently coun-

seled a client considering a reverse mortgage. During the
FIT discussion, the counselor discovered that her client had
recently been hospitalized and was now having difficulty
attempting to live in her two-story home. These “yellow
flags” prompted a discussion about HECM for Purchase
and other resources that were available to help the home-
owner age in place.
At the end of the FIT discussion, the homeowner is

provided with a print out of their assessment, the FIT num-
ber and the list of the “yellow flags.” The FIT tool is not
designed to tell consumers whether they should (or should
not) obtain a reverse mortgage, but to open the door for
healthy conversation about these topics with lenders and
trusted advisors.  

Benefits checkup

Many homeowners are considering reverse mortgages
in response to reduced income and increases in the cost of
health care and other basic living expenses. For those on
limited incomes, benefits from existing federal, state and
local programs can be an important alternative or supple-
ment to the reverse mortgage.  
The Benefits Checkup (BCU) helps homeowners con-

sidering reverse mortgages answer the questions: “Are there
benefits I can qualify for?” and “How do I start the process
of qualifying?” Based on answers to several demographic,
income and other questions, BCU (with a database of over
1800 public and private benefit programs from all 50 states

and the District of Columbia) creates an individualized re-
port of possible resources and referrals for the homeowner
to investigate.
Typically, the counselor will review several of the most

important benefits during the counseling sessions. Each
client who completes the Benefits Checkup will also be pro-
vided with their individualized Benefits Checkup package
for future reference.
Based on feedback from counselors, about 80% of the

homeowners who complete the Benefits Checkup process
are eligible for at least 1 benefit program.  
Another recent addition to the counseling toolbox is a

national database of local property tax programs and home-
owners insurance sources. This provides homeowners with
education about property tax reduction/deferral programs
in their localities as well as options for homeowners insur-
ance when needed.

impact on counseling

Counselors at CredAbility, a national intermediary for
reverse mortgage counseling, welcome the addition of these
tools to their counseling toolbox. Alan Stacy, a HECM
counselor, reports that “by the time I complete these two
programs, I have a good feel for the client’s needs and over-
all situation. I will spend additional time on FIT and BCU
for those who are in more dire financial positions.”
Counselors estimate that, on average, the FIT and BCU

reviews have added 15 - 20 minutes to their counseling ses-
sions. They agree that this is time well spent and makes the
counseling process more complete.
The net result of these changes has been counseling that

is more holistic and considers the client’s wellness, well-
being and home environment. “I don’t think using FIT &
BCU has changed counseling, but they have added the 
assurance and confirmation of how the reverse mortgage
can or cannot serve the client,” observes Warren. Con-
sumers are more aware of the challenges ahead and may
have new perspectives on aging in place. Counselors en-
courage their clients to carefully review the FIT and BCU
information as they make their final decision regarding the
reverse mortgage. In the end, consumers, guided by coun-
selors, lenders, family, friends and trusted advisors, are bet-
ter able to make informed decisions about their financial
and housing options. RM
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By Atare Agbamu

Member News

New annual Meeting Sponsors 
While Metlife’s exit was unfortunate, the good news is that other wholesale

lenders are entering the marketplace and offering mortgage brokers and lenders new
investor opportunities. First-time sponsors at this year’s Annual Meeting & Expo
in San Antonio, include American Advisors Group, Champion Mortgage (aka
Nationstar), Security One Lending and Moneyhouse, a lender based in San Juan,
Puerto Rico. Be sure to visit them, along with long-time wholesale sponsors 
Genworth Financial, Reverse Mortgage Solutions,Generation Mortgage, James
B. Nutter and Urban Financial. 

lead Generators coming Back
It has been a couple years, but lead generation companies appear to be making

a comeback. 
Immediate Mailing Services, Inc., located in Liverpool, NY, and ePath

Media, located in San Clemente, CA, joined NRMLA over the summer. Both 
are exhibiting at the Annual Meeting & Expo, marking the first time in two 
years that a lead provider has sponsored. A third company, Reverse Mortgage
Lenders Direct, Inc., based in Boca Raton, FL, just became a member. 

In addition to these three companies, Best Rate Referrals, LLC, NewRetire-
ment, Inc., and ReverseMortgageLeadClub.com also belong to the association. 

If you’re looking for new ways to generate leads, we suggest you work with
companies that support NRMLA and the Code of Ethics & Professional Respon-

sibility. You can find contact information for them at nrmlaonline.org in the Vendor
Directory, under Advertising and Marketing.

Texas Tech Joins NRMla
Texas Tech University became the first academic institution to join

the association. 
The decision to join coincides with the recent publication in the Journal of Fi-

nancial Planning of a report by a team from Texas Tech advocating the usage of the
product in improving portfolio survival rates.

“In addition to the study we just published, I want to investigate the role of
tenure and term payments as a supplement to retirement income, starting later this
fall,” said John Salter, a financial advisor and Associate Professor of Personal Finan-
cial Planning at Texas Tech. “Because reverse mortgages interest me, it made sense
to join NRMLA, so that I can network with people and keep up on industry trends.”

The highly detailed and illustrated report by Salter, Shaun Pfeiffer and Harold
Evensky (previewed by Salter at NRMLA’s 2011 Annual Meeting in Boston), con-
siders using a reverse mortgage as a risk management tool to increase the probability
of a client being able to meet predetermined retirement goals.

Their “Standby Reverse Mortgage Strategy” recommends the HECM Saver as
“an additional source of readily available cash in a (two) bucket strategy to draw upon
when clients’ portfolio values deviate substantially from their expected glidepath.”

Salter will once again be joining us at NRMLA’s 2012 Annual Meeting in San
Antonio. RM
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american consumer credit counseling
American Consumer Credit Counseling (ACCC) is a non-

profit (501) (c)(3) organization, offering confidential housing
counseling credit counseling, debt 
management, bankruptcy counseling,
and financial education to consumers
nationwide. Founded in 1991, ACCC
is a leader in the industry and has more
than twenty years of national experience.  ACCC is approved
by the U.S. Department of Housing and Urban Development
and by the Massachusetts Executive Office of Elder Affairs.
ACCC is accredited by the Better Business Bureau, a Member
of the Association of Independent Consumer Credit Counsel-
ing Agencies, and is ISO 9000 certified. Since 1991 ACCC has
helped more than 1 million consumers with financial counsel-
ing assistance.

Housing Counseling Department: 1-866-318-7583
E-mail: HousingGroup@consumercredit.com

Bay Docs, inc.
Since 1994, Bay Docs’ core focus has been providing com-

pliant reverse mortgage document packages. We continue to
be the only document prepara-
tion company in the nation
dedicated solely to the reverse
mortgage industry. In 2011 we expanded our services and in-
troduced Reverse ExpressTM a lightening fast LOS. This system
is 100% online and provides a user friendly solution for calcu-
lations, required disclosures, application and closing packages
as well as several post-closing functions. Bay Docs is also inte-
grated with nearly every lender LOS available today. We have
a highly experienced and qualified staff providing our clients
with expertise in legal, compliance and technology. 
Discover what nearly 18 years of industry experience can

do for you!

Call (888) 297-3627 for a free demo of our software … 
or check us out at www.baydocs.net. Contact: Megen Lawler
(415) 209-9424 or email mlawler@baydocs.net

celink
Celink’s Reverse Mortgage Servicing

Mission is threefold.

We Lead — Ethics, integrity, and unwa-
vering 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 bor-
rower need with the confidence that comes from knowing who
we are and what we’re about. Your reputation and your bor-
rowers are safe with Celink. Visit celink.com for a full Corpo-
rate Overview.

John LaRose, CEO: john@celink.com (517) 321-9002
Ryan LaRose, COO: ryan@celink.com (517) 321-5491

Genworth
Genworth Financial Home Equity Access, Inc. (GFHEA)

is one of the largest reverse mortgage lenders and is a subsidiary
of Genworth Financial, Inc. For
more than 137 years, the Gen-
worth Financial companies have
helped seniors achieve financial security with innovative prod-
ucts and retirement income strategies.
We are customer-focused and dedicated to helping seniors

meet their financial goals in retirement. When you work with
us, you get superior customer service with the flexibility and
expertise that only an exclusive reverse mortgage partner 
can deliver.
GFHEA is a proud member of the National Reverse Mort-

gage Lenders Association (NRMLA) and committed to the 
advancement of reverse mortgages.

www.genworthreversemortgage.com
For career opportunities call (916) 384-1853
For wholesale opportunities call (866) 871-1353

Who’s Who in Reverse Mortgages
Profiles of NRMLA Member Companies

Who’s Who continued on page 29
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James B. Nutter & company
Known as America’s First FHA Reverse Mortgage Lender,

James B. Nutter & Company is a national mortgage banking
firm licensed in 50
states, the District of
Columbia and the
Commonwealth of Puerto Rico. Founded in 1951, the com-
pany’s headquarters are located in Kansas City, Missouri where
the firm specializes in originating FHA, VA and Conventional
loans. In 1989, James B. Nutter & Company was honored to
close the first FHA HECM Reverse Mortgage in the nation for
Ms. Marjorie Mason of Fairway, Kansas.

www.jamesbnutter.com
Retail Division: Chris Peters (800) 342-7334
Wholesale Division: Paul Madson (800) 798-3946

lenders Reverse closings
Lenders Reverse Closing Services, LLC was created in 2004

to exclusively deal with reverse mortgages. All of our closers are
specifically trained on how to handle re-
verse mortgage closings and possess the
skills necessary to work with reverse
mortgage borrowers. Each closer under-
stands the intricacies of the reverse mortgage documents. We
are an affiliate of Title Alliance, LTD a company with roots
dating back to 1948 providing full title insurance services. Since
2004, we have completed over 7500 transactions and insured
over $1 Billion in mortgages.
Lenders Reverse utilizes an online software platform provid-

ing online ordering; password protected document repositories;
24/7 online access to files for lenders and their customers; and
a real time file status. Lenders Reverse also offers 24/7 access to
an instant online rate quoter, providing pre-HUD information,
including title charges and recording fees, which are all guar-
anteed by Lenders Reverse assuming that the loan amount 
doesn’t change.

The Lenders Reverse staff can be contacted at 
866-857-9100 or online at www.lendersreverse.com.

For more information, contact: 
Patti DeGennaro, President, pdegennaro@lendersreverse.com
Lori Burnisky, Manager, lburnisky@lendersreverse.com

premiere Reverse closings
Premier Reverse Closings is a nationwide full-service title

and settlement company that focuses on smooth closing of re-
verse mortgage loans. PRC’s
staff has made their mark
over the past 15 years in the
reverse mortgage title and settlement industry by offering a
consistent combination of professionalism, experience, dili-
gence and customer care. It is this combination that has helped
lenders and brokers successfully close over 140,000 reverse
mortgage transactions with our team.
At PRC you will find innovative customer service re-

sources, experienced Settlement Officers, knowledgeable legal
departments and Title Officers well versed in reverse mortgage
and backed by the strongest group of underwriters in the in-
dustry. We process efficiently and effectively so that you can
be rest assured that your transaction will close on time, be han-
dled with care and most importantly…we take pride in what
we do and it shows. 

Contact us at 800-542-4113
You can also find us on the web at www.PRClosings.com

Reverse Mortgage Solutions
When your experience was built on servicing reverse mort-

gages, you have a unique lending perspective: the quality of
the loans originated. This translates into
RMS becoming an industry leader in re-
verse mortgage lending and loan servic-
ing. We are the largest privately held
mortgage servicer in the US and a full service independent
mortgage banking company. Our well-seasoned staff will pro-
vide you exceptional level of services with market leading pric-
ing. To accelerate your growth, go here: www.RMPath.com

Contact: Ralph E. Rosynek, Jr. / VP National – 
Wholesale and Correspondent Production Manager
Phone: (281) 404-7970; E-mail: RRosynek@rmsnav.com

Reverse vision
ReverseVision is a leading technology company in the reverse

mortgage industry. 10,000 users in 1000 companies rely on Re-
verseVision to originate reverse mortgages. Loan officers like
the simplicity of ReverseVision and the powerful graphical rep-

Who’s Who continued from page 28

Who’s Who continued on page 30
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resentation of reverse mortgages. Lenders rely on ReverseVision
for RESPA compliance and use ReverseVision’s reporting fea-
tures to manage their operation. ReverseVision is privately
owned and independ-
ent and focuses on re-
verse mortgages exclusively. The company is located in North
Carolina and employs a team of leading software engineers and
reverse mortgage specialists with a combined experience of over
50 years.

www.reversevision.com • (919) 834-0070
info@reversevision.com

urban Financial
Urban Financial Group (UFG) is a lender specializing in

reverse mortgages and ranks among the top originators in the
United States. Our retail division is licensed in 42 states, and
our wholesale operation (ReverseIt!) is licensed in 41 states and

Puerto Rico. UFG acts as a direct originator, purchaser of
whole loans through our third-party originator channel, and
is one of the largest issuers of GNMA securities.  
Every day, we find innovative ways to serve our clients

through the insight of our people and the strength of our tech-
nology. We consistently refine our
process to ensure that all loans are
closed accurately, quickly and above
all – ethically. Fundamental values
guide our business practices:  commitment, motivation, in-
tegrity, simplicity, flexibility, focus and versatility. Through
these values we earn and keep the trust of our clients.

To learn more about UFG and ReverseIt, call 888-777-3311 
www.urbanfinancialgroup.com
www.reverseit.com

Contact: Sherry Apanay
E-mail: sapanay@urbanfinancialgroup.com

Who’s Who continued from page 29

RM
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Rank Rank State loans issued Y-o-Y % Max. claim amounts Marketshare
change change

1 0 CA 3,854 -26.0% $1,530,592,803 13.2%
2 0 TX 2,513 -23.6% $412,566,063 8.6%
3 1 NY 2,197 -2.6% $782,312,760 7.5%
4 -1 FL 1,815 -28.7% $376,098,610 6.2%
5 0 PA 1,384 -17.4% $244,305,876 4.7%
6 0 NJ 1,245 -23.8% $358,499,688 4.3%
7 0 VA 1,041 -31.2% $242,860,074 3.6%
8 1 NC 825 -18.7% $157,854,484 2.8%
9 4 PR 800 -9.4% $125,145,438 2.7%
10 -2 MD 798 -37.9% $205,819,181 2.7%
11 0 IL 783 -21.0% $137,971,558 2.7%
12 5 TN 678 -0.6% $115,185,435 2.3%
13 -3 WA 668 -33.1% $192,723,506 2.3%
14 0 MA 617 -21.4% $196,078,500 2.1%
15 9 UT 563 4.5% $141,674,022 1.9%
16 2 CO 551 -18.4% $142,826,155 1.9%
17 -5 GA 529 -42.2% $99,436,375 1.8%
18 -3 AZ 521 -31.4% $110,985,011 1.8%
19 3 LA 520 -14.3% $85,268,199 1.8%
20 0 OH 507 -19.4% $71,723,989 1.7%

The Nation’s 20 Largest HeCM States
Below is a ranking of HECM activity by state from January 1, 2012, through June 30, 2012.

HeCM Volume Trends
Two Year Trends Through June 2012

Source: Reverse Mortgage Insight (www.rminsight.net)

Source: Reverse Mortgage Insight (www.rminsight.net)
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The Nation’s Top 100 HeCM Lenders
January - June 2012

loans        Y-o-Y             Maximum    Market-
lender                                              issued    % change       claim amts.*    share

1 Metlife Bank 4,838 53.1% $1,279,782,077 16.6%

2 One Reverse Mortgage LLC 2,460 12.1% $419,775,216 8.4%

3 American Advisors Group 1,378 98.3% $268,948,079 4.7%

4 Genworth Financial Hm Equity A 1,135 122.1% $270,128,665 3.9%

5 The First National Bank Layton 969 219.8% $262,481,662 3.3%

6 Security One Lending 874 124.1% $249,533,630 3.0%

7 Urban Financial Group 824 -3.5% $139,508,895 2.8%

8 Generation Mortgage Company 635 -13.3% $148,768,733 2.2%

9 Reverse Mortgage USA Inc 574 21.1% $96,530,400 2.0%

10 New Day Financial LLC 364 5.2% $71,739,800 1.2%

11 Cherry Creek Mortgage Co Inc 315 314.5% $89,133,754 1.1%

12 M & T Bank 306 4.4% $54,002,100 1.0%

13 Senior Mortgage Bankers Inc 260 -15.6% $37,014,600 0.9%

14 iReverse Home Loans LLC 241 -5.9% $67,268,500 0.8%

15 Money House Inc 223 -20.1% $39,096,500 0.8%

16 Net Equity Financial Inc 200 -25.4% $49,995,700 0.7%

17 Greenlight Financial Services 19919800.0% $72,705,500 0.7%

18 Royal United Mortgage LLC 187 27.2% $35,104,240 0.6%

19 United Southwest Mortgage Corp 184 60.0% $55,615,784 0.6%

20 Sun West Mortgage Co Inc 175 326.8% $43,161,733 0.6%

21 Aspire Financial Inc 170 14.9% $27,594,500 0.6%

22 Associated Mortgage Bankers 166 213.2% $48,805,060 0.6%

23 Maverick Funding Corp 158 $39,547,900 0.5%

24 Open Mortgage LLC 152 130.3% $40,530,500 0.5%

25 Great Oak Lending 135 -49.1% $33,278,450 0.5%

26 United Northern Mortgage Bankers 125 184.1% $46,182,000 0.4%

26 Atlantic Bay Mortgage Group 125 278.8% $27,135,099 0.4%

28 MAS Associates LLC 121 13.1% $25,334,900 0.4%

29 GMFS LLC 63.0% $19,776,500 0.4%

30 Mortgageshop LLC 118 -1.7% $21,876,800 0.4%

31 All Financial Services Inc 114 8.6% $15,554,500 0.4%

32 Nationwide Equities Corporation 113 63.8% $39,148,500 0.4%

33 Firstbank $18,271,700 0.4%

34 Townebank 108 332.0% $23,878,500 0.4%

35 Reverse Mortgage Solutions Inc 107 52.9% $14,718,700 0.4%

36 Sidus Financial LLC 102 56.9% $18,673,300 0.3%

37 High Tech Lending Inc 92 283.3% $29,166,000 0.3%

38 Network Funding LP 85 23.2% $19,045,600 0.3%

39 Contour Mortgage Corporation 84 366.7% $28,938,500 0.3%

40 American Pacific Mortgage 83 3.8% $26,649,726 0.3%

40 Sterling Savings Bank 83 97.6% $22,044,000 0.3%

42 Trinity Reverse Mortgage 82 0.0% $34,187,000 0.3%

43 Integrity 1st Mortgage Inc 79 5.3% $8,734,600 0.3%

44 Continental Home Loans Inc 77 327.8% $26,183,500 0.3%

45 Sun American Mortgage Co 76 0.0% $19,823,242 0.3%

46 Top Flite Financial Inc 75 240.9% $14,993,578 0.3%

47 Christensen Financial Inc 74 1.4% $14,034,000 0.3%

48 Future Security Financing 70 483.3% $30,567,500 0.2%

49 Gateway Funding Diversified MT 69 6.2% $17,932,500 0.2%

49 Senior American Funding Inc 69 -42.5% $23,857,000 0.2%

loans        Y-o-Y             Maximum    Market-
lender                                              issued    % change       claim amts.*    share

51 Montgomery Mortgage Inc 68 7.9% $13,175,500 0.2%

52 Harvard Home Mortgage Inc 66 11.9% $12,295,800 0.2%

52 Fulton Bank National Association 66 29.4% $12,793,169 0.2%

54 New Castle Mortgage LLC 65 44.4% $11,464,335 0.2%

54 Value Financial Mortgage Services 65 66.7% $13,646,186 0.2%

56 West Town Savings Bank 63 75.0% $12,915,100 0.2%

56 New American Mortgage LLC 63 110.0% $16,256,472 0.2%

58 Urban Housing Mortgage & Realty 62 195.2% $9,927,500 0.2%

58 Approval First Home Loans Inc 62 12.7% $16,185,350 0.2%

60 Vig Mortgage Corp 61 5.2% $9,518,000 0.2%

61 Universal Lending Corporation 59 18.0% $16,328,400 0.2%

62 Vanguard Funding LLC 58 152.2% $17,934,500 0.2%

62 Envoy Mortgage Ltd 58 -14.7% $11,820,900 0.2%

62 American Nationwide Mortgage Co 58 52.6% $12,417,800 0.2%

65 Community First Bank 56 366.7% $10,983,000 0.2%

66 Axia Financial LLC 55 111.5% $14,389,200 0.2%

66 Southern Trust Mortgage LLC 55 150.0% $16,838,698 0.2%

68 Primelending A Plainscapital 53 -57.6% $13,501,490 0.2%

68 James B Nutter And Company 53 35.9% $8,505,770 0.2%

70 Oceanfirst Bank 52 20.9% $13,621,000 0.2%

70 Das Acquisition Co LLC 52 1633.3% $8,776,700 0.2%

70 Primary Residential Mortgage Inc 52 -11.9% $11,790,200 0.2%

70 Van Dyk Mortgage Corporation 52 85.7% $7,537,500 0.2%

74 Advisors Mortgage Group LLC 51 131.8% $19,292,500 0.2%

74 Tripoint Mortgage Group 51 -32.0% $23,056,250 0.2%

76 Metro Island Mortgage Inc 48 -5.9% $7,136,800 0.2%

76 Emery Federal Credit Union 48 $11,786,000 0.2%

76 Aramco Mortgage Inc 48 11.6% $19,986,000 0.2%

79 Access Reverse Mortgage Corporation 47 104.3% $9,179,260 0.2%

79 Legacy Home Financing 47 74.1% $19,753,900 0.2%

79 Success Mortgage Partners Inc 47 74.1% $10,396,931 0.2%

82 The Senior Equity Group Inc 45 -6.3% $21,293,500 0.2%

83 Bank Of England 44 238.5% $12,011,025 0.2%

84 East Coast Capital Corp 41 -4.7% $18,229,500 0.1%

84 Equipoint Financial Network Inc 41 -79.2% $8,942,600 0.1%

84 Mortgage Services III LLC 41 41.4% $9,222,400 0.1%

87 Dollar Bank FSB 39 290.0% $6,905,500 0.1%

87 First Century Bank NA 39 200.0% $8,098,700 0.1%

89 Gershman Investment Corp 37 5.7% $7,222,100 0.1%

89 Spectra Funding 37 362.5% $10,517,500 0.1%

91 Gateway Mortgage Group 35 169.2% $9,064,100 0.1%

91 Wholesale Capital Corp 35 12.9% $14,424,000 0.1%

91 Eastern Bank 35 75.0% $11,539,500 0.1%

94 First Midwest Bank 34 0.0% $6,561,300 0.1%

94 Guild Mortgage Company 34 3.0% $9,607,300 0.1%

94 Peoples Bank 34 580.0% $10,185,000 0.1%

97 Iberiabank Mortgage Company 33 230.0% $5,384,700 0.1%

97 Washington Trust Company 33 371.4% $10,637,500 0.1%

97 Firstar Bank NA 33 $4,057,000 0.1%

97 First Priority Financial Inc 33 6.5% $7,899,325 0.1%

* In millions     |     Source: Reverse Mortgage Insight (www.rminsight.net)
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JOIN US AT
 

Reverse Mortgage Roundup
NRMLA’s 2012 Annual Meeting & Expo

Hyatt Regency Riverwalk  |  San Antonio Texas
October 15-17

SPECIAL GUESTS:

FHA Commissioner Carol Galante (Acting)

Deputy Assistant Secretary Charles Coulter

Senator Fred Thompson

Economist Jared Bernstein

Ginnie Mae President Ted Tozer

 A comprehensive reverse mortgage program 
focused on marketing, compliance, counseling, 
processing/underwriting, regulatory changes and 
much more.
  Network with wholesale lenders, technology 
vendors, title insurers and service providers.

Sessions, include:

� Program updates from HUD officials

� What can we expect from the CFPB?

� Impact of the presidential election on your business

� Marketing to different generational groups 

 
For registration information, visit nrmlaonline.org.

 Follow Tweets on the Annual Meeting at #NRMLATX2012

THE LARGEST SINGLE GATHERING OF
 REVERSE MORTGAGE PROFESSIONALS

EACH AND EVERY YEAR.
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ReverseVision Suite is the leading reverse mortgage 
origination solution for mid to large sized organizations. 
It covers all aspects of the origination process from 
prospect to closing and shipping. 

Complete integration from origination to processing, underwriting, closing and shipping.
Highly scalable from small entities to enterprises with correspondents and branches.
Sales oriented graphical interface integrates directly with Microsoft Word and Outlook.
Direct interface or export for Celink, RMS, Fannie Mae, UBS, Goldman Sachs...
Business process driven workflow for best practices in the reverse mortgage industry.

Over the past 12 months more than 100 companies with over 2000 users 
switched to ReverseVision.

Enterprise
solutions

Graphs Workflow End-to-end
POS to

shipping

Ease of use

Connectioins

Proprietary
loans

Automatic
update

Mobile

www.reversevision.com    (919) 834 0070    info@reversevision.com
ReverseVision Inc.    3310 Pollock Place    Raleigh, NC 27607-7006

Companies switching to ReverseVision 
experience an immediate increase in their 

productivity.
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Business process driven workflow for best practices in the reverse mortgage industry
Direct interface or export for Celink, RMS, Fannie Mae, UBS, Goldman Sachs...
Sales oriented graphical interface integrates directly with Microsoft W
Highly scalable from small entities to enterprises with correspondents and branches.
Complete integration from origination to processing, underwriting, closing and shipping.
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Over the past 12 months more than 100 companies with over 2000 users 
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