CUREN Meeting Minutes 10/21/11
Meeting called to order by CUREN president at 9 a.m.
Tanya Stead gave appreciation to FL CUREN and Board, over last 2 years we have taken CUREN to a whole new level. 

Lori Allen gave an update on the CEO panel discussion. Mark took various clips from CEO presentation and posted it on the FL CUREN website. The first time ever doing a CEO panel, lots of good feedback on various topics. She encouraged everyone to visit our website to see video clips.
Miriam Mitchell gave an update on web directory and web survey. We are no longer providing/updating surveys and directory on paper. These will be done through the website.
Florence Boni provided the CUREN balance at the end of May was $2183.88. 

Just had CUREN renewal-27 credit unions have renewed membership, encourage everyone to talk up CUREN.
The current CUREN balance is $4886.

The CUREN is going to look at doing an incentive to credit unions that bring a non-member credit union. Possibly a 25 gift card for any non-member credit union brought to a meeting.
Bob Ehrman gave an update on membership and referenced new website and the large number of hits on our website. Next meeting we are looking at possibly Gainesville in mid February.
In less than a year we have had over 2k hits, we are getting a lot of usage from the site. We encourage members to push the website. There is a ton of good information available on it.
Mark Skinner showed the stats on the website visits, did a walkthrough of the website. He showed past presentations and minutes. Talked about sharing ideas and credit union relationships. He went over the survey data. It is very important to complete the survey so we can know what you want to hear next year and if the info was worthwhile.

William Fanning gave an update asking credit unions to provide feedback on topics. Tanya asked if attending credit unions have anything to discuss, nothing additional brought up. Business meeting ended at 9:30 a.m.
Tanya introduced David with Genworth.

Where do seniors go for financial info or to purchase products and services?
· #1 place for info financial advisor

· #2 Bank or CU 40%

Reverse mortgages is an education process. It is not a sign here event.

Common myth-product is only for senior that didn’t plan and has no means for retirement.
It should be a family discussion and decide what is going on and what do they want to accomplish.

What are their retirement goals?

· Payoff mortgage

· Make necessary repairs or renovations

· Take a dream vacation

· Fund a major purchase (maybe a new car and the idea of a 300 or 400 car payment is not an option)

· Take up hobbies or sports

· Create a safety net or emergency fund

The line of credit can never be frozen; it will always grow regardless of value.

150% of the home value is what the mortgage is recorded for. There are two mortgages recorded. The first mortgage is in the lenders name and the 2nd is in the name of HUD. HUD is there to guarantee in the event the lender goes out of business. It is a non-recourse loan. The maturity will go out to the youngest persons 150th birthday.

What are funding options?

· Delay retirement and return to work

· Sell your house and downsize

· Obtain a HE loan or refinance existing loan

· Decrease expenses or modify lifestyle (most have already done this to extremes)

· Obtain a reverse mortgage

What is a Reverse Mortgage?
· 62 and older-everyone on title

· Government insured FHA-cannot go after senior or heirs in value is not there when sale time comes

· Loan amount is based on current rates, age of youngest borrower, appraised value

· Loan repayment is not due as long as you live in your home, maintain your home, pay taxes and insurance

· Must be home 51% of the time

· They or their heirs only owe 97% of new appraised value at time of payoff

62 year old gets about-60% of value

95 year old gets about-85% of value

Almost 40% of seniors in Florida own their home free and clear and they will most likely not come in and ask for a reverse mortgage. They will call about NSF fees, high car payments, spouse died and income has been reduced.

Right now about 5% of borrowers have tax default, currently a challenge. HUD originally estimated it would be 2%.

Option for an impound account if senior wants this. Usually not utilized because of future ability to maintain by senior.
No hidden fees, no upfront lender cost, max origination fee is $6,000, MIP-2% of home value

Disbursement Options:

· Lump sum

· Monthly payments

· Credit line

· Combo of all

· $20 fee can change the option at anytime, unlimited amount of times, fee added to balance

· Fixed rate product have to take a lump sum, change option is not available on fixes rate option

80% of current reverse mortgages have gone towards paying off an existing mortgage. These are being done mostly as fixed rate options.

Presentation ended at 11:00am

Break 11:00-11:15

Tanya introduced David Lyons from IBM to discuss Balanced Scorecard
BSC is a management tool that provides senior executives a comprehensive measure of how the organization is progressing towards achieving its strategies objectives.

A few companies that use BSC:

· Taco Bell

· Hilton Hotels

· IBM

· Xerox

Way to translate strategy into action so everyone understands credit union vision and how to achieve it.
The Balance comes from looking at organization from 4 perspectives: Member, Financial, Process, and Learning/Growth.

Example of BSC shared
Presentation ended at 12:20pm

Lunch and roundtable

Meeting adjourned at 1 p.m.

