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Foreclosure rates for United States, New England, and
New England states, Q4-07
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Challenge
Help troubled borrowers connect with servicers and vice versa
Key Observations
Collaboration — public and private partnerships are critical
Tremendous Turnout - confirmed many are in considerable pain

Attendees - represented all walks of life

Demand - suggested more Gillette-like events are needed
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The Workshops
One-on-One Workout Sessions with Servicers
One-on-One Foreclosure Prevention Counseling Sessions

Financial Education Workshops covering:
o Understanding Credit, Budgeting and the Short Sale process
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Many Contributors

Federal Reserve Bank of Boston

New England Patriots Charitable Foundation

The HOPE NOW Alliance (servicers)
NeighborWorks America (counselors, organization)
FANNIE MAE (publicity, volunteers)

MBTA

Mortgage Relief Fund Initiative

National Association of Realtors

Warren Group

FEDERAL RESERVE
BAMK OF BOSTON™



Outreach

Press releases/articles in major regional & community papers
Direct mail to 50-60k borrowers (Registry information)

Radio ads in Boston, Hartford, Providence & Worcester areas,
Incl. Spanish & Portuguese

Interviews, incl. Andre Tippet on NECN

Governors, NE congressional delegation, key mayors,
legislators

Community organizations and churches
Business groups and unions
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Gillette Event
Servicers
o 20 servicers
80 loss mitigation reps
27,000 invitations

Counselors

o 20 agencies
50 counselors

Volunteers
o 60-plus from NW, FRBB
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Hartford Event
Servicers
o 16 servicers
60 loss mitigation reps
14,000 invitations

Counselors

o 10 agencies
23 counselors

Volunteers
o 60-plus from FRBB



Gillette Outcome

2,200 borrowers (> 4,000
people including family)

o Most met servicers,
counselors or both

o 35 percent helped

Borrowers seemed pleased
and relieved

Negatives
o Long waits & early stop
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Hartford Outcomes

900 borrowers ( > 3,000
people including family)

o All met servicers or
counselors

o 28 percent helped

Borrowers seemed pleased
and relieved

Negatives
o Long waits



Gillette Reach

90% of attendees lived within 50 miles

o 85% came from MA

2 10% came from RI

Most came from within 20 to 30 miles

50% came from zips with high foreclosure concentrations
Reached high-risk zips in MA, Rl and CT
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Evaluation

Boston Fed research project
o Telephone survey of attendees
Were terms of loan changed? How?
General satisfaction

NeighborWorks exit survey

HOPE NOW evaluation
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A Tale of Two Events — but Overall Quite Positive

Frustration
Borrowers caught in “calling tree” maze
Borrowers distrustful of servicers
Borrowers waiting a long time

Elation
Borrowers getting modification
Borrowers getting closure
Borrowers thanking volunteers
Volunteers giving 110%
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