
SAFE Act - The Unlevel Playing Field 


State Mortgage Lender 
Cost of registering one loan originator 
~ $220 Average state license and investigation fee 

~ $250 Estimated educational cost per state 

~ $ 69 State testing fee per state 

~ $ 92 National testing fee (one time, assuming passage) 
~+ $ 30 NMLS processing fee (charged per use) 

= $661 Total for one loan originator in one state 

$27,072 Total cost of one originator in all states 

vs. Bank or Op Sub Mortgage Lender 

$30 Cost of registering one loan originator in all states 

©2009 American Financial SelVices Association/Hudson Cook l LP 



SAFE Act 


April 2010 



Table of Contents 

SAFE Act -- The Unlevel Playing Field Tab 1 


Side-by-Side Comparison (prepared by AFSA) Tab 2 


ABA, AFSA, MBA Comment Letter (3-5-10) Tab 3 


CMC Comment Letter (3-5-10) Tab 4 


ABA Comment Letter (7-7-09) Tab 5 


CMC Comment Letter (7-7-09) Tab 6 


FannieIFreddie Comment Letter (7-7-09) Tab 7 


MBA Comment Letter (7-7-09) Tab 8 


CMC Letter to the FFIEC (3-13-09) Tab 9 


Joint Trade Letter to HUD Secretary Donovan 

(3-5-09) Tab 10 


CSBSI AARMR Letter to HUD Secretary Donovan 

(2-5-09) Tab 11 


Title V of Public Law 110-289, SAFE Act Tab 12 




SAFE Act - The Unlevel Playing Field 
State Mortgage Lender 
Cost of licensing one loan originator* 

~ $220 Average state license and investigation fee 


~ $250 Estimated educational cost per state 


~ + $75 Estimated NMLS registration fee (one time) 


~ $545 Total for one loan originator in one state 


~ $23,575 Total cost of one originator in all states 


Bank or Op Sub Mortgage Lender 
• $75 Cost of registering one loan originator (all 

states) 
* Total does not include work loss/time costs of compliance 
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SAFE Act - The Unlevel Playing Field 


Nationwide State-Licensed Mortgage 
Lender with 1,000 Loan Originators 
-Divide originators up into 10 teams, 5 states per team 

-$2,425 - Cost per loan originator ($2,425,000 total)* 

National Bank with 1,000 Loan 
Originators 
-$75 - Cost per loan originator, and more efficient 
($75,000 total) 

* Total does not include work loss/time costs 
©2009 American Financial 

Services Association/Hudson 
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