
The Compliance Connection is pub-
lished quarterly and is part of the Bu-
reau’s efforts to improve communication 
with the companies we regulate.  It is 
distributed to Virginia mortgage, con-
sumer finance and industrial loan asso-
ciation licensees, and other interested 
parties.  It is the licensee’s responsibility 
to read this newsletter and to be familiar 
with the positions and interpretations 
stated herein. 

Suggestions and comments concerning 
the newsletter or its contents should be 
addressed to the Bureau at P.O. Box  
640, Richmond, VA 23218-0640 or via 
email at bfiquestions@scc.virginia.gov. 
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MLO License Renewal Required by Dec 31 
Information about Virginia’s MLO (Mortgage Loan Originator) renewal process 
is currently available on the NMLS Resource Center web site: 
http://mortgage.nationwideliensingsystem.org. 

The deadline to submit your 2011 renewal request is December 31, 2010.  How-
ever, if you wish to have your renewal processed by the end of the year, you 
must submit your request by December 15, 2010.    No continuing education is 
required in order for your license to be renewed for 2011.    

FRB Announces Law Changes & Proposals 
Mortgage licensees should be aware of several press releases by the Federal Reserve 
Board that announce final and proposed changes to several federal laws.  The Federal 
Reserve released the following on August 16, 2010: 

 Final rules to implement a statutory amendment to the Truth in Lending Act 
requiring that consumers receive notice when their mortgage loan has been 
sold or transferred.  Mandatory compliance with this rule is required by Janu-
ary 1, 2011. 

 Final rules to protect mortgage borrowers from unfair, abusive, or deceptive 
lending practices that can arise from loan originator compensation practices.  
Final rules are effective on April 1, 2011. 

 Proposal to enhance consumer protections and disclosures for home mort-
gage transactions. 

 Interim rule that revises the disclosure requirement for closed-end mortgage 
loans under Regulation Z.  Lenders must comply with this interim rule for 
applications taken on or after January 30, 2011. 

The press releases may be viewed at:  
http://www.federalreserve.gov/newsevents/press/bcreg/2010bcreg.htm.  

Mortgage Company Licensees Transition to 
NMLS 
The Virginia Bureau of Financial Institutions plans to transition all Virginia mortgage com-
pany licensees onto the Nationwide Mortgage Licensing System (NMLS) beginning January 
1, 2011.  More details will be provided to you regarding the transition process as they be-
come available.  As the New Year approaches, information will be added to the NMLS 
web site (http://mortgage.nationwidelicensingsystem.org/Pages/default.aspx).   
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Mortgage Licenses Denied 

Mortgage Licenses Revoked 

Mortgage Licenses Surrendered 

(continued on next page) 

DUE TO THE LARGE NUMBER OF LICENSEES WHO SURRENDERED THEIR LICENSE (BETWEEN 
MAY 15, 2010 – AUGUST 15, 2010) AND THE SPACE LIMITATIONS OF THIS NEWSLETTER, THE 

“SURRENDERED” LIST THAT USUALLY APPEARS HERE CAN BE FOUND ON THE BUREAU’S WEB 
SITE AT http://www.scc.virginia.gov/bfi/reg_inst/surr.aspx 

License Update 

The following is a list of companies that have surrendered their license, had their license revoked, had an application denied, 
or paid a settlement since May 15, 2010.  This list should be helpful to keep track of companies with which you do business.  
These lists are accurate as of  August 15, 2010.  Call the Bureau if you have a question concerning a recent denial, surrender 
or regulatory action taken by the Commission.  A list of current mortgage licensees is available on our Web site:  
http://www.scc.virginia.gov/bfi/reg_inst/mort.aspx  
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MC-5482  Asset Financial Center Inc. – 7/20/10 

MC-1967  Alexander S. Ramsay, III d/b/a RamsCourt Mortgage – revocation order entered 8/9/10 for failure to maintain 
a surety bond, in violation of § 6.1-413 of the Code of Virginia. 

MC-4779  Premier Processing Solutions, Inc. – revocation order entered 8/12/10 for failure to maintain a surety bond, in 
violation of § 6.1-413 of the Code of Virginia. 

The following licenses were revoked July 1, 2010 for failure to file the annual report required under § 6.1-418 of the Code 
of Virginia: 

MC-3637  Anthony Forde d/b/a Atlantic & Pacific Mort-
gage Services  

MC-3016  American Home Mortgage Lenders, Inc. d/b/a 
Veterans Mortgage 

MC-3331  Atlantic Mortgage Loans, Inc. 

MC -844  Chesapeake Lending Corporation  

MC-4975  Day-1 Mortgage Company, L.L.C.  

MC-5303  Eagle Loans, Inc. 

MC-4644  Evergreen Lending LLC 

MC-4850  Fidelity Mortgage Direct Corp. 

MC -579  Financial Resources Mortgage, Inc. 

MC-4215  Freestate Mortgage Services, Inc. 

MC-4145  Home Mortgage Corporation  

MC-4146  Hybrid Mortgage, Inc.  

MC-4880  Jim Yun, Inc. d/b/a Prime Funding 

MC-3532  Link Mortgage, LLC  

MC –5070  Meridian Mortgage LLC  

MC-2345  New Life Mortgage, Inc. 

MC-5186  Saratoga Capital Finance LLC 

MC-1503  The Financial Web, Inc.  

MC-5337  TMC Lending, Inc. 

MC-4157  USMAC Corp. (Used in Virginia by: Citywide 
Mortgage Corporation) 

MC-3104  Veterans Home Mortgage, Inc. 

MC-531  Virginia Financial Consultants, Inc  

http://www.scc.virginia.gov/bfi/reg_inst/surr.aspx
http://www.scc.virginia.gov/bfi/reg_inst/mort.aspx


 

 

Page 3 The Compliance Connection— Summer/Fall 2010 

Settlement Orders 

COMMISSION   
TELEPHONE     
NUMBERS 

Consumer Finance and Mortgage Examinations ….(804) 371-9701 

Licensing (applications, name changes, relocations)…..(804) 371-9690 

Mortgage Loan Originator Questions…..(804) 371-0484 

Consumer Complaints…..(804) 371-9705 

Banks and Savings Institutions…..(804) 371-9704 

Corporate Information – Clerk’s Office…..(804) 371-9733 

FAX Number for the Bureau of Financial Institutions…..(804) 371-9416 

MC-3144  Mortgage Source LLC – settlement order entered on 8/6/10.  Paid $5,000 for alleged violations of various Vir-
ginia laws and regulations. 

MC-3173  Equipoint Financial Network, Inc. – settlement order entered on 8/6/10.  Paid $1,000 for allegedly relocating an 
office without prior Commission approval in violation of § 6.1-416 B of the Code of Virginia. 

By settlement orders entered on 5/27/10, the following licensees paid $500 for failing to file the annual report by the 
March 1 deadline, as required under § 6.1-418 of the Code of Virginia: 

MC-4851  1st Nationwide Mortgage Corporation  

MC-4927  Alpha Mortgage Corporation  

MC-5152  ChoiceOne Mortgage Services, Incorporated  

MC-4072  Crosscountry Mortgage, Inc.  

MC-3881  Hanover Mortgage Consultants, Inc.  

MC-2200  Himalaya Mortgage & Investments, Inc.  

MC-4077  Innovative Lending Solutions, LLC  

MC-5179  JMAC Lending, Inc.  

MC-3647  Jones Finance and Real Estate Investments, Inc. d/b/a JFREI Mortgage  

MC-2886  Quik Fund, Inc.  

MC-4997  Trojan Home Loans, Inc.  

MC-1699  US Mortgage Network L.P. (Used in Virginia by: US Mortgage Network)  

Recodification Effective 
October 1, 2010 
Title 6.1 Banking and Finance is now known 
as Title 6.2 Financial Institutions and Services, 
effective October 1, 2010.  If you attempt to 
search for a statute from Title 6.1, it will show 
the section was repealed.  This does not mean 
the prohibitions or requirements stated in that 
statute are no longer in force.  Statutes in Title 
6.1 have been renumbered and most are now 
found in Title 6.2.   

The Bureau’s website 
(http://www.scc.virginia.gov/bfi/admin.aspx) 
now includes links to conversion charts -- one 
that shows the “old” Title 6.1 statute and the 
corresponding “new” Title 6.2 code section 
and a second chart specifically for those chap-
ters related to Bureau regulated non-depository 
financial institutions only.  These charts should 
help during this transition.  
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1300 East Main Street, Suite 800, Richmond, VA  23219 

IMPORTANT REGULATORY INFORMATION ENCLOSED 

Law Books: 2010 
Edition 
As soon as they are available, 
the Bureau will mail all licen-
sees a copy of the 2010 Edition 
of the Laws of Virginia Related 
to Non-Depository Financial 
Services.  One copy will be 
mailed to each licensee.  In the 
meantime, a link to Title 6.2 is available on the Bureau’s 
web site:  http://www.scc.virginia.gov/bfi/admin.aspx.  

Advertising Liability 
Mortgage company licensees:  Are you reviewing advertise-
ments placed by your mortgage loan originator employees?  
You should be because you can be held responsible for any 
violations found in these advertisements.  This includes print 
ads, mail solicitations, radio/tv spots, and web sites.  Section 
6.2-1624 of the Code of Virginia (formerly 6.1-428) gives the 
Commission authority to impose a civil penalty not exceeding 
$2,500 upon any mortgage licensee for violations of any law or 
regulation applicable to the conduct of the mortgage licensee’s 
business.  The Commission’s advertising regulation (10 VAC 5-
160-60) may be found at: http://leg1.state.va.us/cgi-
bin/legp504.exe?000+reg+10VAC5-160-60 .  Failure to comply 
with this regulation may also be grounds for license suspension, 
license revocation, or the entry of a cease and desist order. 
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