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The association had a busy, 
productive and successful 2014. 
AFSA meetings experienced record 
attendance with sold out exhibit 
halls, membership enjoyed double-
digit growth for the fourth straight 
year, advocacy on both the state 
and federal level was impactful, and 
many new programs and services 
were developed. 

AFSA undertook two new projects in 2014: a comprehensive 
study of the indirect vehicle finance market and a campaign 
to tell the positive story of traditional installment loans. 
AFSA’s members have been the key to the success of both 
initiatives, which you can read more about in this Annual 
Report.

AFSA staff engages in ongoing conversations with the 
Consumer Financial Protection Bureau (CFPB) and other 
federal and state regulators to explain the industry’s position 
and protect access to affordable credit. We regularly meet 
with policymakers, journalists, and academics to emphasize 
the industry’s perspective. We strive to meet our members’ 
needs and enhance the value of membership.

Due to increased regulatory scrutiny, compliance is a chief 
concern for our member companies. Within one short year, 
AFSA’s Operations & Regulatory Compliance Committee 
has become the association’s largest committee with more 
than 100 members and has developed some of the most 
impactful resources. The most important of these is AFSA’s 
web-based compliance training program for members. AFSA 
University, powered by FIS, offers more than 260 courses on 
key federal financial services laws and regulations. More than 
60 member companies and 21,000 employees are using the 
program for compliance training.

From our activities on Capitol Hill, amicus briefs at 
the Supreme Court, comment letters at the state level, to 
compliance training, AFSA membership delivers more 
resources, better access and smarter advocacy than ever 
before. 

I encourage you to review this Annual Report to learn 
about AFSA’s major achievements and view the 2014 
financial summary. Please feel free to contact me or any 
member of the AFSA team with questions.

Chris Stinebert 
AFSA President & CEO

The U.S. economy continues to 
improve, with auto sales leading the 
way. In 2014, new and used vehicle 
sales hit their highest level in eight 
years, marking the fifth consecutive 
year of growth. Analysts believe the 
market will continue to grow this 
year. Traditional installment lenders 
also had record highs in 2014 and 
the mortgage market is showing 

signs of stabilization as foreclosures continue to fall. The job 
market is looking brighter, and more Americans are accessing 
the credit they need. 

Despite these positive signs, many challenges face the 
financial services industry, from heightened regulatory 
scrutiny to new compliance requirements to evolving 
technology and cyber threats to constantly changing state and 
local regulations. AFSA helps its members stay ahead of these 
challenges by gathering intelligence and developing resources 
so that we are well prepared for success in this ever-changing 
environment.

As a prime example, AFSA responded to increased pressure 
on the indirect vehicle finance model from the CFPB by 
commissioning a study to illustrate the complexities of 
the marketplace. The study, conducted by Charles River 
Associates, found that variations in dealer reserves across 
contracts can be largely explained by objective factors other 
than race and ethnicity. In addition, the use of race and 
ethnicity proxies creates significant measurement errors, 
overestimates minority population counts, and results in 
overstated disparities – which can contribute to inflated 
estimates of alleged consumer harm.

A proactive approach is evident in each of AFSA’s divisions. 
We play an active role in influencing regulations and how 
they are enforced. With strong advocacy programs at the 
federal and state levels, AFSA is fighting for consumers’ right 
to affordable credit. The growing threat of legislation and 
regulation is a unique opportunity for AFSA and its members 
to demonstrate why indirect auto and traditional installment 
loans benefit consumers and the economy. We take this 
responsibility very seriously. 

AFSA’s value is apparent by the growing participation at 
its meetings and webinars. AFSA’s meetings add value by 
bringing expert perspectives on the topics concerning our 
members, as well as providing networking opportunities with 
the top players in our industry.

Membership in AFSA today is more important than ever, 
because together we can accomplish great things, in 2015 and 
beyond. 

Andrew Stuart 
AFSA Chairman

PRESIDENT’S MESSAGE CHAIRMAN’S MESSAGE
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ABOUT AFSA

• President Obama signed into law H.R. 5062, the “Examination and 
Supervisory Privilege Parity Act.” AFSA worked closely with affected member 
companies to build the case for this measure and advance it through the 
legislative process over the prior two years. (see page 3)

• The Delaware State Bank Commissioner amended revised rules implementing 
new advertising, disclosure and minimum records requirements for motor 
vehicle sales finance companies to incorporate all of AFSA’s requested 
amendments. (see page 4)

• AFSA and several other trade associations submitted an amicus brief in Texas 
Department of Housing and Community Affairs, et al. v. The Inclusive 
Communities Project, Inc., arguing that the Fair Housing Act does not 
recognize a disparate impact theory of liability. (see page 6)

• In 2014, 48 new companies joined the association. (see page 7)

• AFSA launched a public affairs program to promote traditional installment 
loans and differentiate them from other small-dollar loans. (see page 8)

• CFPB head of fair lending Patrice Ficklin gave remarks at AFSA’s 18th Vehicle 
Finance Conference & Expo. (see page 9)

• Several AFSA member companies began offering a select number of 
MoneySKILL modules to current and prospective customers. (see page 11)

• The AFSA-commissioned study Fair Lending: Implications for the Indirect 
Auto Lending Market demonstrated errors or omissions in the CFPB’s 
methodology and suggested measures that can improve regulatory reviews.  
(see page 15)

KEY INITIATIVES

The American Financial Services Association (AFSA) is the national trade 
association for the consumer credit industry, protecting access to credit and 
consumer choice. AFSA has a broad membership, ranging from large national 
financial services firms to single office, independently owned consumer finance 
companies. The association represents financial services companies that hold 
a leadership position in their markets and conform to the highest standards of 
customer service and ethical business practices.

AFSA has provided services to its members for nearly 100 years. The 
association’s officers, board, and staff are dedicated to continuing this legacy 
of commitment through the addition of new members and programs, and 
increasing the quality of existing services.

OFFICERS

AFSA Chairman
Andrew Stuart
President & CEO
TD Auto Finance U.S.

AFSA Chair-Elect
Nathan Benson
Chief Executive Officer
Tidewater Finance 
    Company
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AFSA continues to foster 
ongoing dialogue with key 
policymakers at the Consumer 
Financial Protection Bureau 
(CFPB) and other federal 
regulators. At the same time, 
the association advocates for 
legislation and reforms that 
will ensure consumers have 
access to affordable credit. 

AFSA Works with 
Congress

AFSA worked closely with 
the U.S. Congress on several 
bills in 2014. 

On Sept. 26, President Obama signed into law H.R. 5062, 
the “Examination and Supervisory Privilege Parity Act.” This 
bipartisan, technical fix had passed the Senate and House by 
voice vote. Sponsored by U.S. Reps. Ed Perlmutter (D-CO) 
and Andy Barr (R-KY), H.R. 5062 represents one of the first 
amendments to the Dodd-Frank Act since it was enacted in 
2010. The new law will ensure that no applicable privilege 
is waived when non-public, proprietary information is 
disclosed by non-depository consumer credit companies to 
the government in the course of supervision. AFSA worked 
closely with affected member companies to build the case for 
this measure and advance it through the legislative process 
over the prior two years. 

Reps. Marlin Stutzman (R-IN) and Ed Perlmutter (D-CO) 
introduced H.R. 5403 to rescind CFPB Bulletin 2013-02, 
Indirect Auto Lending and Compliance with the Equal Credit 
Opportunity Act, which was published in March 2013. The 
bill takes on the CFPB’s issuance of guidance in lieu of formal 
regulations, which deprives stakeholders of any opportunity 
to offer input on the policymaking process. By the end of 
the year, the bill had attracted 150 bipartisan co-sponsors 
– sending a strong signal to the CFPB about congressional 
concerns over the agency’s approach, which many believe 
could adversely impact access to credit for automobile 
shoppers. 

H.R. 3193, the “Consumer Financial Freedom and 
Washington Accountability Act,” passed the House by a vote 
of 232-182 in February 2014. The legislation would have 
made important structural and functional reforms to the 
CFPB, including replacing the current single director with 
a five-member commission and subjecting the bureau to 
congressional oversight and budgetary processes. The bill did 
not advance in the Senate, but its strong passage began an 
important conversation about the pervasive role the bureau is 

playing in the lives of Americans.

AFSA Works with  
the CFPB

At a Sept. 18 field hearing, 
the CFPB unveiled its white 
paper on the methodology 
used to allege disparate impact 
in vehicle financing. AFSA 
vehemently defended the 
industry, arguing that the 
CFPB’s approach is imprecise 
and fundamentally flawed, as 
it does not adequately control 
for explanatory factors that 
would all but eliminate any 
apparent disparate impact on a 

nationwide basis. Following the field hearing, AFSA engaged 
in a roundtable discussion with CFPB leadership to attempt 
to bridge the divide over this issue. 

AFSA continued to provide its members with opportunities 
to meet and interact with CFPB executives. In January, Patrice 
Ficklin, CFPB Assistant Director for Fair Lending & Equal 
Opportunity, spoke at the AFSA Vehicle Finance Conference 
in New Orleans. AFSA met with several senior CFPB officials 
to discuss installment lending during a meeting in March and 
participated in several town hall sessions on a variety of topics 
throughout the year. 

AFSA Serves the Military

On Sept. 25, the Department of Defense (DoD) proposed 
a rule entitled, Limitations on Terms of Consumer Credit 
Extended to Service Members and Dependents, which calls 
for an expansion of the existing regulation implementing the 
2006 Military Lending Act. The revised rule would impact 
most forms of consumer credit, widening the scope from 
payday, vehicle title and refund anticipation loans to include 
deposit advance, installment loans, unsecured open-end 
lines of credit and credit cards. In particular, AFSA opposes 
the imposition of a 36 percent, “all-in” Military APR on 
installment loans, as DoD has not demonstrated any evidence 
of its necessity. The rule also would ban mandatory arbitration 
clauses in contracts and shift the burden of determining an 
applicant’s coverage under the rule to the creditor. The rule 
has the potential to severely restrict access to credit for military 
households and may have deleterious effects on all consumers.

The association is pursuing a multi-pronged strategy aimed 
at convincing the Pentagon and Congress that the proposed 
restrictions could lead to unintended consequences, such 
as forcing military consumers to turn to unlicensed and 
unregulated sources to meet their borrowing needs.

FEDERAL GOVERNMENT AFFAIRS
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Director Rick Hackett discussing the bureau during the 
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AFSA’s State Government 
Affairs (SGA) department keeps 
the association’s members up to 
date on critical legislative and 
regulatory developments at the 
state level through its various 
weekly and monthly reports, 
regular conference calls and 
in-person meetings. 

Issues Management
AFSA SGA created numerous talking points, issue briefs 

and monthly white papers on topics such as state UDAAP 
enforcement authority, zoning ordinances, eminent domain, 
transportation network companies, and prepaid cards. 

SGA created new and updated 50-state surveys on conduct 
prohibited by state UDAP laws, payment convenience fees, 
who holds the vehicle title, and small loan lending categories. 
AFSA continues to update its extensive municipal vacant and 
abandoned property ordinance and lending zoning ordinance 
charts on an ongoing basis.

AFSA provides members with a monthly snapshot of 
financial services-related activities of prominent activist groups 
in Activist Watch, as well as constant access to AFSA*Track, its 
customized legislative and regulatory tracking system.

Direct Advocacy
AFSA continued limited direct advocacy efforts, including 

working with state legislators, regulators, attorneys general and 
others. AFSA supported the efforts of Stand Up Missouri that 
led to a deeper state understanding of the difference between 
our industry and other types of lenders, as well as the passage 
of Senate Bill 866, which clearly defines traditional installment 
loans, and preempts certain local government actions that 
would affect traditional installment lenders. 

The association continued its ongoing, extensive 
communication with New York lawmakers and regulators 
on a variety of issues, including implementation of the state’s 
dealer lien release law; letters of opposition to NY Assembly 

Bill 3649, a perennial bill that would impose risk and cost in 
securitization of vehicle finance contracts; and letters urging 
amendments to proposed court rules for consumer credit 
collection cases. AFSA comments on proposed New York 
Department of Financial Services debt collection rules led to 
the clarification that the rules are limited to third-party debt 
collectors and debt buyers.

In response to AFSA’s letter urging the Delaware State Bank 
Commissioner to amend revised rules implementing new 
advertising, disclosure and minimum records requirements 
for motor vehicle sales finance companies, the commissioner 
amended the rules to incorporate all of AFSA’s requested 
amendments.

Efforts by AFSA and AFSA members led to the successful 
change in Massachusetts policy to allow entities licensed 
through NMLS to use more than one DBA or trade name. 
AFSA also submitted a letter to sponsors of a proposed New 
Mexico resolution that would have imposed a 36 percent rate 
cap on the extension of credit. 

AFSA submitted letters of opposition for legislation in 
Massachusetts, Maryland and Rhode Island that would 
prohibit private entities from using automated license plate 
recognition systems. 

AFSA also identified and engaged a national collections 
expert to testify in West Virginia on updating its collections 
law to put it more in line with the rest of the country. The 
testimony, which took place in October, is part of an ongoing 
two-year effort by AFSA and its members to modernize 
collection law in the state.

Working with Legislative and Regulatory 
Groups

In 2014, AFSA continued involvement with the American 
Association of Residential Mortgage Regulators, including 
serving on its Industry Advisory Council and publishing 
an article in its winter newsletter on the misuse of eminent 
domain. AFSA hosted its annual reception at the National 
Conference of State Legislature’s Annual Legislative Summit, 
which was attended by numerous financial services legislators 
and industry. AFSA also engaged directly with the Conference 
of State Bank Supervisors, attorneys general organizations and 
the National Association of Consumer Credit Administrators, 
with which AFSA planned and produced its 16th annual joint 
forum attended by nearly 200 regulators and industry. See page 
10 for more information.

STATE GOVERNMENT AFFAIRS 

4



2
0

1
4

 A
N

N
U

A
L 

R
EP

O
R

T

The Operations and Regulatory Compliance 
Committee (ORCC) assists AFSA member companies 
with adjusting to the new regulatory landscape and the 
CFPB’s compliance expectations. Among the issues 
addressed by the ORCC in 2014 were how to implement 
components of a compliance management system within 
a company, including consumer complaint handling, 
compliance training on key federal consumer finance laws 
and regulations, vendor management, and maintaining a 
compliance culture. 

In 2013, the ORCC launched AFSA University, a 
web-based 
compliance 
training 
program on key 
federal financial 
services laws 
and regulations. 
The modules 
teach the facts 
of the law and 
provide real-
world examples. 
In addition, 
companies can 
insert their 
own company 
policies and 
procedures in 
the modules. 
The content 
is tailored for 
both banks and 
nonbanks and according to various job functions and 
lines of businesses. The program, which offers 260 
modules, is available to all AFSA members, including 
finance companies and business partners. In 2014, AFSA 
University continued rapid growth, boasting more than 
60 AFSA member companies with more than 21,000 
company employees using the system. 

AFSA and FIS – which powers AFSA University – 
continue to develop and refine courses on nonbank 
lending, working closely with AFSA members to make 
sure the courses are tailored to meet their training needs, 
and ensuring that AFSA University is meeting and 
exceeding their expectations.

At a workshop during the 2014 AFSA Independents 
Conference, members of the ORCC discussed how 
they implemented AFSA University for their company 
training. The AFSA University session addressed 
the importance of compliance training in an overall 
Compliance Management System and demonstrated how 
AFSA University helps members meet federal compliance 
training requirements.

The Vendor Management Joint Working Group 
(comprised of Law and ORC Committee members) 
addresses member concerns and hurdles regarding federal 

regulators’ 
expectations 
that financial 
services 
companies 
oversee their 
third-party 
servicers’ 
compliance 
with consumer 
finance laws 
and regulations. 
In 2014, the 
group produced 
resources for 
AFSA members, 
including 
a sample 
agreement 
summarizing the 
CFPB’s vendor 
management 

expectations and a due diligence checklist to screen 
current and future vendors to ensure compliance with 
various regulatory requirements.

In the second quarter of 2014, after extensively 
reviewing the components of a Compliance Management 
System (CMS), as required by the CFPB from entities 
under its jurisdiction, the ORCC began focusing on 
how to help members implement the components of 
their CMS. With this goal in mind, AFSA regularly 
updates a list of products and services that specialize in 
the implementation of a company’s CMS. These include 
products and services currently being used or assessed by 
ORCC members. The ORCC also coordinates webinar 
topics for AFSA members that can help with CMS 
implementation, and regularly hosts compliance experts at 
ORCC in-person meetings to speak with AFSA members. 

COMPLIANCE
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Finance Company CEO and ORCC Chair; Robert Bender, Security National 
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Regulatory
AFSA submitted numerous comment letters, either 

by itself or jointly with other trade associations on the 
following topics:

• Disparate impact

• Debt collection

• Telephone Consumer Protection Act (3)

• Mortgage closing processes

• CFPB policy

• Asset-backed securities

• CFPB surveys (2)

• Appraisal management companies

• Prepayment penalties

• HMDA

• CFPB debt collection survey (2)

• Expansion of complaint data

• Mobile financial services

•  Systematically important financial institutions 
(SIFI)

Amicus Briefs
On Feb. 4, AFSA filed an amicus brief asking the 

Third Circuit to review the district court’s decision in 
Venneman v. BMW Financial Services. The case addresses 
the statutory provision that allows service members to 
terminate leases in certain circumstances. Unfortunately, 
the Third Circuit declined to take the case. 

AFSA submitted a supplemental letter in the Sanchez 
v. Valencia Holding Company, LLC case in front of 
the California Supreme Court on the issue of the 
proper standard to determine unconscionability under 
California law. The case is of critical importance to 
the enforceability of arbitration clauses in California 
consumer finance contracts. If the Supreme Court affirms 
the lower court ruling, this case and many others like it 
in California will proceed as class actions, rather than as 
individual arbitrations.

On June 11, AFSA joined other trades in an amicus 
brief supporting a challenge to the Housing and Urban 
Development’s (HUD) rule on disparate impact under 
the Federal Housing Act (FHA). The brief argued that 
the FHA does not recognize the disparate impact theory 
of liability. The case is before the U.S. District Court for 
the Northern District of Illinois Eastern Division. It is 
similar to another insurance industry challenge to the 
HUD rule in front of the U.S. District Court for the 
District of Columbia, in which AFSA and other trades 
also participated as an amicus.

On June 16, AFSA and several other trade associations 
submitted an amicus brief in Texas Department of Housing 
and Community Affairs, et al. v. The Inclusive Communities 
Project, Inc., asking the U.S. Supreme Court to rule on 
whether the FHA goes beyond prohibiting disparate 
treatment and creates liability for actions performed 
without any intent to discriminate simply because they 
may have a disproportionate effect on protected classes. 
In each of the last two terms, the Supreme Court took 
up petitions raising the same issue presented in this case. 
The other two cases, Magner v. Gallagher and Township of 
Mount Holly v. Mt. Holly Gardens Citizens in Action, Inc., 
were withdrawn prior to oral argument. The case was 
argued before the court in January 2015, with the court’s 
opinion expected by June.

On Sept. 17, AFSA joined other trades in an amicus 
brief in the Jesinoski v. Countrywide Home Loans, Inc. case 
in front of the U.S. Supreme Court. The case centers 
around whether a borrower exercises his right to rescind 
a transaction in satisfaction of the requirements of the 
TILA by “notifying the creditor” in writing within 
three years of the consummation of the transaction, as 
the Third, Fourth, and Eleventh Circuits have held, 
or must instead file a lawsuit within three years of the 
consummation of the transaction, as the First, Sixth, 
Eighth, Ninth, and Tenth Circuits have held. The 
Supreme Court ruled that borrowers need only notify the 
creditor within three years of their intent to rescind. This 
decision could force creditors to sue borrowers rather 
than work with them, which would harm both borrowers 
and lenders.

LEGAL AFFAIRS 2014 
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AFSA membership continues to grow, and 2014 proved 
to be another great year, with 48 new member companies 
joining the association.  
 

New Members
New Active Members in 2014 include:
•   Bank of the West
•   BMW Financial Services
•   C&F Finance Company
•   Dealer Funding, LLC
•   Harrison Finance Company
•   Heritage Finance Company
•   Innovate Auto Finance
•   Local Finance Company
•   Mary Mae Financial, LLC
•   Metrolina Credit Company
•   National Finance Company, Inc.
•   New Southern Loans
•   Paramount Capital Group, Inc.
•   Prestige Financial Services
•   Skopos Financial, LLC
•   Southern Loans, Inc.
•   Sunset Managemetn
•   TAG Financial Services Inc.
•   The Prestwick Lending Group, LLC
•   United Auto Credit Corporation
•   Vantage Finance
•   Welcome Finance Company LLC
•   Westlake Financial Services
•   Whitebridge Financial, LLC

Strong legislative efforts from the federal government 
affairs, state government affairs and legal departments as well 
as enhanced member benefits, such as AFSA’s new web-based 
compliance training program AFSA University, and content-
rich conferences have made AFSA membership a necessity for 
many companies. The opportunity to participate in peer-to-
peer exchanges through AFSA’s 13 committees of professional 
interest has also attracted new members.
 

Business Partners
AFSA’s Business Partners provide valuable products and 

services to consumer credit and finance companies, recruit 
members, serve on committees and boards, participate in 
conference educational programs, and assist in conference 
planning and fundraising for the AFSAPAC and AFSA 
Education Foundation.

Chaired by Glen Twede, Vice President, Sales, 
GOLDPoint Systems, the AFSA Business Partner Board 

helped identify potential members and invited them to 
attend AFSA conferences and learn more about the 

benefits of membership.

New Business Partners in 2014 include:
•   Baker Donelson
•   BSC America
•   Career Success
•   Carma Inc.
•   Convoke
•   Dykema Gossett PLLC
•   eBureau
•   FactorTrust, Inc.
•   FNI Incorporated
•   Golden Eagle Insurance, Inc.
•   Jefferies LLC
•   Killgore Pearlman P.A.
•   MicroBilt Corporation
•   NADA Used Car Guide
•   Neo
•   rateGenius, Inc.
•   Richard B. Maner PC.
•    Smith, Debnam Narron Drake Saintsing &  

Myers, LLP
•   STARS GPS
•   The Plateau Group, Inc.
•   The Private Bank
•   The Spartan Group, LLC
•   Visible Equity
•   ZestFinance

 

Premier Business Partnership 
Program 

The AFSA Premier Business Partnership program 
provides business partners with an opportunity to plan 
their marketing programs in advance by bundling from 
a list of association opportunities including membership, 
exhibits, sponsorships, advertising and donated services. 
Depending on their partnership level (from one to seven 
stars), companies receive extra bonus services, such as 
complimentary conference registrations and advertising. In 
2014, 49 companies participated in this elite program.
 

Consumer Finance Industry Buyer’s 
Guide  
AFSA published its annual Consumer Finance Industry 
Buyer’s Guide, a comprehensive listing of 169 Business 
Partners in 73 product and service categories provided 
to the consumer finance industry. The guide, which 
features services ranging from advertising to vehicle 
service contracts, is provided by AFSA’s Business Partners. 
The guide is available online at: www.afsaonline.org/
buyersguide.

MEMBERSHIP
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Members are kept up-to-date on association activities 
through several channels, including the AFSA website, email, 
AFSA Newsbriefs, and Twitter. 

Media Relations 

AFSA averaged 12 media mentions per month in 
trade publications and mainstream news outlets. AFSA 
coordinated closely with journalists, arranged interviews 
with industry executives and AFSA leadership, and provided 
background materials and photos. AFSA was quoted in 
several publications, including American Banker, The Wall 
Street Journal, Politico, Bloomberg, The Washington Post, The 
New York Times, Automotive News, and Military Times. The 
indirect auto finance study received overwhelmingly positive 
press from a variety of outlets and generated discussion about 
the CFPB’s flawed methodology. 

In the fall, AFSA launched a public affairs program to 
promote traditional installment loans and differentiate 
them from other small-dollar loans. The campaign 
has included article placements and messaging to 
policymakers. For instance, an op-ed on how the proposed 
Military Lending Act rule would make it harder for all 
Americans to access credit was published in The Hill.

Media Communications
Email updates were sent to the membership on industry 

developments, averaging three to four per month, with 
the majority of the messages focusing on regulations and 
compliance. AFSA Newsbriefs, the association’s electronic 
newsletter, has more than 3,900 subscribers, and has 
generated several articles in trade publications.

AFSA’s website (www.afsaonline.org) had more than 
224,000 page views, marking a 17 percent increase from 
2013. The top three resources accessed were AFSA*Track, 
the Buyer’s Guide and the meetings calendar, with a large 
amount of traffic also going to the Charles River Associates 
study commissioned by the association.

    The association has 
expanded its reach 
through Twitter, 

averaging close to 250 impressions, or views, daily. AFSA’s 
Twitter account (www.twitter.com/AFSA_DC) has more 
than 500 followers, including a number of journalists, and 
continues to be a source of reliable information on 
association and industry news. Each day, AFSA staff tweets 
AFSA and industry news, including new regulations, 

Congressional hearings, legislative developments, and 
studies. AFSA’s meeting hashtag (#AFSAmtgs) has grown in 
popularity with attendees and continues to prompt 
conversation within the industry on key topics. 

Consumer Education
AFSA is a member of the Advisory Committee for 

the Consumer Federation of America’s financial services 
conference. At the 2014 meeting, which is held every year in 
Washington, AFSA President & CEO Chris Stinebert spoke 
on a panel about CFPB enforcement.

The communications department works closely with the 
AFSA Education Foundation to promote financial literacy 
and the foundation’s initiatives, including MoneySKILL®, 
educational materials, and the professional development 
programs.

Americans Well-Informed on 
Automobile Retailing Economics 
(AWARE)

    AFSA 
provides 
public 
relations and 
management 

support for AWARE, which is finalizing a series of 
educational videos for service members featuring interviews 
with retired military personnel from all armed service 
branches giving advice to young service members. The 15 
videos, which provide close to an hour of educational 
content, will be released as a series throughout 2015. 

In spring 2014, information on AWARE’s Auto Financing 
Road Map was sent to all teachers that have registered with 
MoneySKILL. AWARE distributed news releases on vehicle 
finance myths, educating teens, and service members’ car 
buying considerations. A blog post on Automotive News 
in March highlighted AWARE and the value of consumer 
education. www.autofinancing101.org 

COMMUNICATIONS
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L-R: Tom Feltner, CFA; Hunter Wiggins, CFPB; Ira 
Rheingold, NACA; Chris Stinebert, AFSA
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Many of AFSA’s conferences experienced the best 
attendance in years, and are viewed by many as “must 
attend” events for the financial services industry.  

Vehicle Finance Conference & 
Exposition

The 18th Vehicle 
Finance Conference 
& Exposition in New 
Orleans had the highest 
attendance ever with 
sponsors and exhibitors 
at record levels and 
attendees raving about 
the program. The 
conference was chaired 
by Andrew Stuart, 
President & CEO, 
TD Auto Finance U.S. 
The CEO and NADA 
leadership panels 
continue to be a great draw for attendees. Dan Berce, 
President & CEO, General Motors Financial Company, 
Inc.; Thasunda Duckett, Chief Executive Officer, Chase 
Auto Finance; and Mike Groff, President & CEO, Toyota 
Financial Services; discussed priority issues for lenders 
during the CEO Panel. Bob Lutz, former General Motors 
vice chairman, delivered a memorable keynote address. 
Patrice Ficklin with the CFPB answered questions posed 
by AFSA President & CEO Chris Stinebert. Ficklin 
emphasized that the Bureau believes compensation 
models utilizing discretion lead to greater fair lending risk. 
Technology was another hot topic at the conference, which 
closed with a look at growing trends by Futurist Sheryl 
Connelly with Ford Motor Credit Company.

Independents Conference & Exposition
The 31st 

Independents 
Conference & Expo 
held at La Quinta 
Resort & Club 
featured CNBC 
business reporter Ron 
Insana on opening 
day and former Major 
League Baseball 
pitcher Jim Abbott at 
the Champion’s Club 

Luncheon. Other program sessions covered social media, 
human resource issues, emerging payment technologies, 
CFPB compliance, legislative/regulatory issues, the 

McGladrey survey 
results and healthcare 
reform. A CEO panel 
with Sandy McLean, 
Chairman and CEO 
of World Acceptance 
Corporation; Steve 
Schmelzer, President 
& CEO of Personal 
Finance Company 
and Gary Phillips, 
Chairman and CEO 
of Republic Finance; 
tackled priority issues 
for independent 
operators. Conference 
attendance grew from 
a recent high set in 
Las Vegas the year 
prior.

MEETINGS AND CONFERENCES

L-R: Dan Berce, Thasunda Duckett and Mike Groff 
discussing top issues during the CEO Panel

Keynoter Ron Insana

AFSA President & CEO Chris Stinebert interviews CFPB’s 
Patrice Ficklin

9

Motivational speaker Jim 
Abbott at the 2014 AFSA 
Independents Conference

Former General Motors vice 
president Bob Lutz delivers 
keynote address
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Credit Summit for Fixed Income 
Investors 

The 2014 Credit 
Summit for Fixed Income 
Investors met in New York 
with the goal of attracting 
more local investors 
and analysts. Four new 
companies participated: 
Aircastle, Global One 
Financial, Navient and 
Springleaf. Educational 
panels covered capital, 
aircraft leasing and auto 
lending. Former CFPB 
deputy director Raj Date 
kicked off the conference 
with his insights on the bureau. Mark Howard, managing 
director with BNP Paribas, opened the second day with a 
discussion of the U.S. credit markets. 

State Government Affairs &  
Legal Issues Forum

For the 16th year, the 
State Government Affairs 
& Legal Issues Forum was 
held in conjunction with 
the National Association 
of Consumer Credit 
Administrators’ Annual 
Meeting in Albuquerque, 
New Mexico. Topics 
included how the CFPB 
handles complaints, the 
future of small-dollar 
credit, financial fraud 
and crime, hot topics 
facing the industry and 
a conversation with the 
NMLS ombudsman. 
The Ancillary Products 
Working Group had their 
first in-person meeting 
in conjunction with the 
forum. 

Annual Meeting
The 98th AFSA Annual Meeting in Los Angeles 

centered on the theme 21st Century Lending. Political 
analyst Charlie Cook, Editor and Publisher, Cook Political 
Report, keynoted the conference, which was held one 
week prior to the 
midterm elections. 
Cook accurately 
predicted that 
Republicans would 
gain control of 
the Senate, but 
fall short of a 
supermajority. 
Fox News 
Channel National 
Security Analyst 
KT McFarland 
discussed 
cyber security 
threats. A CEO 
Panel featured 
perspectives from 
Nathan Benson, 
Chief Executive 
Officer, Tidewater 
Finance Company; 
Dawn Martin 
Harp, Head of 
Dealer Services, 
Wells Fargo 
Dealer Services; 
Mary McDowell, 
President & 
CEO, OneMain 
Financial; and 
Gary Phillips, 
Chairman & CEO, Republic Finance. Attendance 
increased from the 2013 Annual Meeting in Washington.

MEETINGS AND CONFERENCES

Beth Brockland, CFSI 
Director, Compass Principles, 
speaks during the small-
dollar credit session

Raj Date kicking off the 
Credit Summit for Fixed 
Income Investors

L-R: Chris Stinebert, Gary Phillips, Mary McDowell, 
Dawn Martin Harp, Nathan Benson
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Charlie Cook discussing politics at 
the AFSA Annual Meeting

National Security Analyst KT 
McFarland discusses cyber security
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AFSA EDUCATION FOUNDATION

MoneySKILL

The personal finance course MoneySKILL® increases 
its reach each year, with more than 3,000 teachers from 
all 50 states and several foreign countries enrolling more 
than 587,000 students in the junior high, high school, and 
college courses. www.moneyskill.org

Two teachers from Glendora High School in Glendora, 
California, came to the 2014 AFSA Annual Meeting to 
share their experiences using MoneySKILL with AFSA 
members. “We have been incredibly pleased with the 
MoneySKILL course, and our students have commented 
on their ability to learn an important skill for their 
upcoming lives. We realized a while ago that the overall 
financial literacy of teenagers is borderline abysmal. Thus 
the ability to use the MoneySKILL program, which is 
easy to use, comprehensive and an important part of 
our curriculum is so vital,” said teachers Eric Smith and 
Connie Fuentes. 

The MoneySKILL course content has been adapted 
from a student audience to an adult audience. Several 
AFSA member companies have customized the course 
to offer current and prospective customers five to ten 

modules covering topics ranging from tracking expenses 
and budgeting to costs and benefits of borrowing. AFSAEF 
worked with members to customize a co-branded landing 
and logout page, and can provide signup and completion 
statistics.

MoneySKILL’s curriculum and technology are updated 
each year, and the course is compatible with all handheld 
devices. A new resource added in 2014 was the Reality 
Check Simulation, which is designed to help young people 
imagine their financial futures. 

More than 1,500 teachers participated in 25 interactive 
MoneySKILL workshops across the country in 2014. The 
training provides an overview of the course and how to 
use features requested by teachers. AFSAEF focused on 
reaching teachers via national conferences and in states 
with personal finance requirements.

Financial Literacy Outreach
The five brochures in the Personal Loans 101 series were 

translated into Spanish by Toyota Financial Services and 
distributed at the National Council of La Raza conference 
in July and the Girl Scouts Convention in October.  

    The Federal Trade 
Commission translated 
the Understanding 
Vehicle Financing 
brochure into Spanish. 
The brochure takes 
consumers through the 
vehicle financing 
process and highlights 
the importance of 
budgeting and 
checking one’s credit 
report before making a 
decision about 

purchasing or leasing a vehicle. The brochure’s Monthly 
Spending Plan and Shop for the Best Deal when Financing 
a Vehicle worksheets have been converted into interactive 
online tools. 

AFSAEF Endowment Campaign
The foundation is now at more than $5.9 million 
toward its target goal of $7.5 million. Those who make 
contributions or pledges to the endowment are designated 
Founding Members of the Legacy Society. 

11

Teachers Eric Smith and Connie Fuentes from 
Glendora High School sharing their experiences using 
MoneySKILL with AFSA members
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AFSA EDUCATION FOUNDATION
Professional Development for AFSA 
Members

The 2014 AFSA Leadership Development Program 
was held mid-July at the University of North Carolina 
Chapel Hill for 35 participants from 13 AFSA member 
companies. A new course led by AFSA President & CEO 
was an industry update. George Walker, Assistant Vice 
President, Regional Manager, Mariner Finance LLC, 
was elected class president by his peers. At the closing 
ceremonies, George summed up the week’s activities and 
their impact. 

“The UNC Leadership 
Development Program 
was an outstanding 
experience, allowing 
me to increase both 
my network within the 
industry and the 
knowledge base that 
will allow me to help 
lead Mariner Finance 

and the industry in the years to come. The 
structure of the program took individual topics 
and built one on another, culminating in a 
change management exercise that allowed me 
to apply each of those topics in an effort to drive 
productivity and engagement. The topics were 
current and relevant to the industry challenges I 
currently deal with and those that I will face in 
the years to come. The open format with 
multiple breakout sessions gave me the 
opportunity to not only learn from the 
instructors, but also from the deep knowledge 
base of the other students who encompassed a 
wide variety of companies and markets across 
the country. I highly recommend this program as 
an investment in the development of individuals 
identified to be future leaders of organizations 
in our industry. ”
 — George Walker

THE EDGE – Education, Development, Growth and 
Enrichment, held at Mercer University in Atlanta, was 
a success, with 92 participants from 22 AFSA member 
companies. The industry’s top executives shared their 
personal formulas to be successful in a fast-paced and 
ever-changing environment. A new course on regulatory 
compliance was taught by Patty Covington, Partner, 
Hudson Cook, LLP. Gary Phillips, 2014 AFSA Chairman 
and Chairman & Chief Executive Officer, Republic 
Finance, LLC, conducted a class on leadership. Year 1 
selected Lawrence Gibbs, Branch Manager, Springleaf 

Financial Services, to be its class representative, while 
Year 2 chose Linda Martinez, Branch Manager, OneMain 
Financial, for this honor. The two class representatives 
participated in THE EDGE board meeting in October 
to provide insights into the program and help ensure it 
continues to meet expectations. 

  “My participation in 
THE EDGE program at 
Mercer University was 
very exciting and 
rewarding. It provided a 
very professional 
learning environment 
that has allowed me to 
take my leadership skills 
to another level. The 

lectures and topics shared by some of the 
financial services industry’s top executives 
covered a variety of day-to-day challenges that we 
routinely experience in the consumer finance 
industry. Topics included time and performance 
management, communication, and business 
ethics. Class participants worked together through 
role play and open discussions on the many 
challenges that we all face in the consumer 
finance industry. Being selected by my company to 
attend THE EDGE program has definitely been an 
asset for me and my company and I consider it a 
privilege.”  
 – Lawrence Gibbs

“I thoroughly enjoyed 
participating in year 2 of 
THE EDGE program. This 
unique training has 
provided me with 
valuable insight into 
subject matter that is 
particularly relevant to 
our industry today. The 
program allowed for 

both personal and professional development and 
offered unique perspectives from each faculty 
member. This training has definitely influenced me 
as a manager and leader in a very positive way. It 
also provided for networking opportunities with an 
elite group of professionals who share a common 
desire to see the continued success of our 
industry. I would highly recommend THE EDGE 
Program to any industry professional seeking to 
enhance their leadership skills and abilities”

– Linda Martinez

12



2
0

1
4

 A
N

N
U

A
L 

R
EP

O
R

T
AFSA EDUCATION FOUNDATION BOARD OF DIRECTORS

OFFICERS
‘

Chair
Harry Goff 
Former Chairman and CEO
CitiFinancial North America 
(retired)

Vice Chair
Rick Geissinger
Former Chairman and CEO
Springleaf Financial Services
(retired)

Secretary/Treasurer
Bill Dunkelberg, Ph.D. 
Professor of Economics
Temple University
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WILLIAM C. DUNKELBERG, 
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Springleaf Financial Services

ANN BYBEE
Vice President, Corporate Strategy, 
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Toyota Financial Services

MARY D. CAROLAN
Senior Vice President
Universal Training

TIM HARRELSON
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GINGER HERRING
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1st Franklin Financial Corporation

IRWIN B. HOLZMAN
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SUSIE IRVINE
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AFSA Education Foundation

MARK KACZYNSKI
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Nissan Motor Acceptance Corp.

JOE McCAW
President
Life of the South

MARY H. McDOWELL
President & CEO
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SANDY McLEAN
Chairman & CEO
World Acceptance Corporation

ANDREW MORRISON
Executive Vice President
Brundage Management/Sun Loan 
Company

GARY PHILLIPS
Chairman & CEO
Republic Finance, LLC

JAMES SCHNEIDER
Chief Operating Officer
Mariner Finance

JAMES F. SMITH, Ph.D.
Professor of Finance
UNC - Chapel Hill

TIM STANLEY
President & CEO
Height Finance Corporation

CHRIS S. STINEBERT
President & CEO
American Financial Services Association

ANDREW STUART
President & CEO
TD Auto Finance U.S.

ROBERT TROJAN
Chief Executive Officer
Commercial Finance Association

CHARLES D. WALTERS
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World Acceptance Corporation
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AFSA’s committees of professional interest provide 
a forum for exchanging information among industry 
colleagues, professional development, updates on critical 
issues affecting the industry and their profession, a voice 
in association projects, and networking opportunities with 
peers.

AFSA Launches New Vehicle 
Repossession Management and 
Services Committee

The Vehicle Repossession Management and Services 
Committee was created at the urging of executives and 
general counsel from companies that provide repossession 
management, remarketing, skip tracing or auction services 
to vehicle finance companies. The executives sought a 
platform to share information, develop industry best 
practices, and discuss compliance, regulatory and legislative 
issues. The committee’s priorities are to promote vehicle 
finance service expectations and enhance cooperation and 
methods in third-party vendor management; develop agent 
service expectations and compliance best practices; and 
examine issues unique to providing third-party services 
to vehicle finance companies, including the development 
of risk management tools to address Consumer Financial 
Protection Bureau (CFPB) and other consumer finance 
laws and regulations.

NTSF Committee Tackles Varied Issues
The National Title Solutions Forums (NTSF) continues 

its focus on states planning and implementing Electronic 
Lien and Title (ELT) systems. Monthly calls and meetings 
have helped inform the process in Alabama, Colorado, 
Michigan, Nevada and New Jersey, as well as many others. 
The NTSF continues to work closely with the Arizona 
Automobile Dealers Association and its eDealer Services 
(eDS), which serves as an ELT hub for the State of North 
Carolina Department of Transportation and will compete 
for other opportunities as well. 

The NTSF prepared a white paper on Active Lien 
Removal by tow companies, storage facilities and body 
shops in which such service companies can come into 
possession of a financed vehicle titled outside of their 
businesses’ state through legal methods. Lien losses on such 
vehicles are estimated to be in the tens of millions of dollars 
annually and the NTSF is investigating possible corrective 
measures to close this legal loop hole. The American 
Association of Motor Vehicle Administrators (AAMVA) 
Electronic Odometer Disclosure Task Force formed in 
January 2014 and comprised of State DMV Administrators 

and the National Highway Traffic Safety Administration 
(NHTSA) plans to publish their final recommendations in 
the Federal Register in March 2015 for public comment. 
The NTSF has been recipient of AAMVA documents 
and has contributed to the E-Odometer Task Force 
recommendations. It will be monitoring the Federal 
Register process in 2015.

Compliance Outlook Webinars Add 
Value

AFSA’s Marketing, Operations & Regulatory 
Compliance and Law Committees hosted several webinars 
as part of AFSA’s compliance outlook webinar series that 
was launched in late 2013. Since its inception, more than 
100 members have participated in each of the monthly 
webinars, which have been led by AFSA members. The 
most popular webinars addressed ancillary products and 
vendor management.

Vehicle Committees Experience Growth
In its second year, the Vehicle Commercial Credit 

Committee has grown to 40 members representing 11 
captives, nine banks and four independent companies. One 
of the highlights of the committee’s meeting in conjunction 
with the AFSA Annual Meeting was a presentation by Alan 
Haig, President, Haig Partners, LLC on “Current Trends in 
the Dealership Buy-Sell Market.”

The Vehicle Credit Risk Management Committee 
for senior credit risk officers of AFSA active member 
companies, which held two in-person meetings in 2014, 
has grown to 30 members.

Law Committee
Established in the mid 1940s, the AFSA Law Committee 

has a long tradition of service to the association and to the 
consumer financial services industry. Committee members 
have frank and open discussions of legal challenges and 
issues facing the industry. The committee periodically 
invites outside counsel with particular expertise in certain 
areas to join the committee for enhanced discussions 
and perspectives on various legal matters. The committee 
deals with all aspects of the legal environment facing the 
industry, including legislative issues, regulatory matters, and 
litigation. The Law Committee is divided into the following 
Subcommittees – Mortgage Lending, Payment Card, 
Personal Loans, Vehicle Finance, Litigation, and Emerging 
Issues.

COMMITTEE HIGHLIGHTS
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Vehicle Finance Division 
Indirect Vehicle Finance Study
The AFSA Vehicle Finance Division, chaired by Joy 

Falotico, EVP, Marketing, Sales, Americas and Strategic 
Planning, Ford Motor Credit Company, oversaw a study 
that the association commissioned to examine the indirect 
vehicle finance model and evaluate the impact of alternative 
approaches. The study, Fair Lending: Implications for the 
Indirect Auto Lending Market, which was conducted by 
Charles River Associates, was published on Nov. 19, 2014.

The research concluded “there is little evidence that 
dealers systematically charge different dealer reserves on a 
prohibited basis. Rather, variations in dealer reserves across 
contracts can be largely explained by objective factors other 
than race and ethnicity.” The key findings demonstrated 
errors or omissions in the Consumer Financial Protection 
Bureau’s (CFPB) present approach and suggested measures 
that can improve regulatory reviews.

The study’s key findings were: 

1.   When appropriately considering the relevant market 
complexities and adjusting for proxy bias and error, 
the observed variations in dealer reserve are largely 
explained. 

2.   The Bayesian Improved Surname Geocoding 
(BISG) proxy methodology is conceptually flawed 
in its application and subject to significant bias and 
estimation error. 

3.   The use of biased race and ethnicity proxies creates 
significant measurement error, which likely results in 
overstated disparities. 

4.   The Department of Justice (DOJ) recognizes that 
dealer reserves depend on objective, observable 
business factors. Failure to consider legitimate business 
factors for observed disparities increases the potential 
for reaching erroneous conclusions. 

5.   Aggregating contracts originated by individual dealers 
to the portfolio level may create the appearance of 
differential pricing on a prohibited basis when none 
exists. 

6.   Alternative dealer compensation structures, such as 
flats, may lead to increased borrowing costs for many 
minority and non-minority consumers and, in turn, 
may limit access to credit for some consumers.

The study examined approximately 8.2 million new and 
used vehicle contracts originated during 2012 and 2013, 
representing 30 percent of all new and 10 percent of all used 
retail installment contracts financed during those years.

AFSA staff and the study’s authors briefed CFPB 
leadership, including director Richard Cordray, and key 
members of Congress, on the study’s findings. AFSA also 
worked with other financial services and auto dealer trade 
associations to promote the study. The study was discussed 
in several media publications, including Automotive News, 
American Banker, and The Wall Street Journal.

Collaboration with Auto Dealer Groups
For the fifth consecutive year, CEOs and other top 

executives from virtually every major auto finance company 
and bank in the nation engaged in indirect auto financing 
met with franchised automobile dealers at the AFSA and 
the National Automobile Dealers Association (NADA) 
Executive Forum. The meeting focused on fair lending 
concerns and the challenging legislative and regulatory 
environment for finance sources and dealers. Patrice 
Ficklin, Assistant Director, Office of Fair Lending & 
Equal Opportunity, CFPB, and Steven Rosenbaum, Chief, 
Housing and Civil Enforcement, Department of Justice, 
shared their agency’s priorities with the group.

Independent Auto Finance Executive Group 
The Independent Auto Finance Executive Group, which 

was started in 2010, consists of 35 top executives who focus 
on best practices, compliance, operational efficiencies and 
using new technology. 

In March, ten members of the Independent Auto Finance 
Executive Group met with the National Independent 
Automobile Dealers Association (NIADA) Executive 
Committee for the first AFSA/NIADA Executive Forum. 
During NIADA’s National Leadership Conference and 
Legislative Summit in November, AFSA President & CEO 
Chris Stinebert participated in a panel on subprime auto 
finance. 

DIVISIONS AND SECTION

L-R: David Paul, American Honda Finance Corp.; Joy 
Falotico, Ford Motor Credit; Forrest McConnell, 2014 
NADA Chairman; chatting at the AFSA/NADA Executive 
Forum
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Vehicle Finance Efforts in the States
The SGA department expressed concerns to New York 

lawmakers and regulators on implementation of the state’s 
dealer lien release law and sent letters of opposition to NY 
Assembly Bill 3649, a perennial bill that would impose risk 
and cost in securitization of vehicle finance contracts.

In response to AFSA’s letter urging the Delaware State 
Bank Commissioner to amend revised rules implementing 
new advertising, disclosure and minimum records 
requirements for motor vehicle sales finance companies, 
the commissioner amended the rules to incorporate all of 
AFSA’s requested amendments.

Independents Section
The Independents Section Board directed AFSA on 

legislative and regulatory priorities for independent 
operators and led fundraising efforts for the AFSAPAC. 

In March, AFSA staff met with several CFPB senior 
officials responsible for overseeing installment lending, 
including David Silberman, Corey Stone, Laura Udis 
and Jeff Langer. The discussion centered on the value of 
traditional installment loans as the safest, most-affordable 
and time-tested form of small-dollar credit. 

Several AFSA member companies, ranging in size, 
received a letter of inquiry in March from U.S. Senator Bill 
Nelson (D-FL), Chairman of the Senate Special Committee 
on Aging, and Senator Ron Wyden (D-OR). AFSA 
promptly met with Aging Committee staff on the scope 
of the senators’ interests, then shepherded the companies 
that had been contacted through the process of assembling 
data and responding by the deadline. AFSA also submitted 
a general industry response, citing industry-wide statistics 
and analysis developed from quarterly data submitted by 
AFSA members.

In August, AFSA launched a public affairs program to 
promote traditional installment loans and differentiate 
them from payday and title loans by highlighting 
their positive features. The campaign has included 
article placements and messaging to policymakers. An 
issue-focused website launched in early 2015 to share 
background information, FAQs and personal stories of 
consumers benefiting from traditional installment loans. 

AFSA’s State Government Affairs department 
submitted several comment letters in 2014 on behalf of 
the Independent members, including one concerning 
proposed N.Y. debt collection regulations and another 
opposing a 36 percent rate cap in New Mexico. AFSA 
supported the efforts of Stand Up Missouri that led to the 
passage of Senate Bill 866, which clearly defines traditional 
installment loans.

AFSA launched a new marketing campaign to promote 
the BOB training program, the most comprehensive 
training package customized for the consumer finance 
industry that introduces the most common characteristics 
and business practices that most consumer finance 
companies share. The new Learning Management System 
makes it easier for members to access the BOB program 
and sign up their employees. www.afsatraining.com  

Card Division 
In 2014, AFSA submitted a letter in response to the 

CFPB’s revised telephone survey exploring consumer 
awareness of and perceptions regarding dispute resolution 
provisions in credit card agreements. AFSA commented 
that the shorter and less complicated survey will not yield 
useful information.

In addition, the SGA Committee published white papers 
on prepaid payroll cards and state UDAAP enforcement 
authority, which dramatically affects the card division. 
SGA continued to monitor efforts related to interchange 
prohibitions and convenience checks.

Mortgage Division
AFSA was engaged in bipartisan discussions in the U.S. 

Senate to advance a comprehensive reform of housing 
finance. The legislation would have unwound the operations 
of Fannie Mae and Freddie Mac, replacing them with a 
series of new guarantors of mortgage-backed securities to 
channel liquidity to the residential marketplace. AFSA 
aimed to ensure that the new regulatory approach would 
not disadvantage non-depository financial institutions 
participating in mortgage origination. Ultimately, the 
legislation failed to advance beyond the Senate Banking 
Committee due to disagreements over the federal 
government’s role in promoting affordable housing.

The SGA Committee continued to update its 
comprehensive municipal ordinance vacant property upkeep 
chart and published an extensive white paper on the topic 
of the illegal use of eminent domain to seize mortgages. The 
plan, spearheaded by several cities around the country, but 
most notably Richmond, California, has since failed. 

AFSA submitted several amicus briefs to federal appellate 
courts and the U.S. Supreme Court arguing that the Fair 
Housing Act does not recognize a disparate impact theory of 
liability.

DIVISIONS AND SECTION
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Distinguished Service Award

The Distinguished Service Award (DSA) is the highest honor 
bestowed by the American Financial Services Association.  

The annual award is given to individuals who have contributed 
significantly to the industry and the association’s growth on a 

national level, advanced its mission and objectives,  
and raised its image.

AWARDS

Outstanding Independent Award

The annual Outstanding Independent Award 
was established by the AFSA Independents 

Section in 1985 to honor an individual who 
has contributed to the success of the financial 

services industry and the Independents Section 
through active involvement and participation 

at the community and association levels. 

Tim Stanley, President & CEO, Heights 
Finance Corporation 

Stanley led AFSA as the 2013 chairman of 
the board. On behalf of the association, he 
interviewed Consumer Financial Protection 
Bureau director Richard Cordray during the 
2013 Independents Conference. He has been 
involved in the association’s leadership since 
2004, when he joined AFSA’s Board of Directors 
and Independents Section Board. From 2007-
2009, he chaired the Independents Section 
Board. Currently, Stanley chairs the Board 
for the AFSA Education Foundation’s EDGE 
professional development program at Mercer 
University. 

The DSA Winners in 2014 were:

Ann Bybee, Vice President, Corporate Strategy, Communications 
and Community, Toyota Financial Services

Bybee currently serves on AFSA’s Vehicle Finance Board and 
conference planning committee, as well as on AFSA’s Education 
Foundation Endowment Committee to further financial literacy.  

Ginger Herring,  President, 1st Franklin Financial Corp.

Herring has served on the AFSA Independents Section Board since 
2006, and served as chair in 2012-2013. She also serves on the board 
of the AFSA Education Foundation.

Doug Libertore, Chairman, Financial Insurance Management 
Corp. (FIMC)

Libertore first became involved with AFSA when it was known as 
the National Consumer Finance Association. He has been active 
throughout his many years with AFSA and serves on the State 
Government Affairs committee. FIMC is a four-star premier business 
partner of the association.

Caption: L-R: Ginger Herring, Doug Libertore, Ann Bybee
Tim Stanley receiving the Outstanding 
Independent Award with wife Darcy
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AWARDS
Outstanding Employee Awards

Presented by Steve Schmelzer, President & 
CEO, Personal Finance Company, during the 31st 
Independents Conference & Exposition’s Champions 
Club Luncheon. These individuals were selected by 
their companies for their excellence in performance, 
management skills, and customer service under their 
company’s standards of finance management.

The honorees were:

ANGELA CONYERS 
Branch Manager
World Acceptance Corp.

RHONDA E. FRIEND 
Branch Manager
1st Franklin Financial Corp.

GREG HALLUM 
Branch Manager
Heights Finance Corp.

NECY JAHODA 
Branch Manager
Personal Finance Company

CINDY G. JEFFRIES 
Branch Manager
1st Franklin Financial Corp.

GREG H. LAWRENCE 
Branch Manager
Republic Finance, LLC

SARA S. NELMS 
Branch Manager
1st Franklin Financial

LACIE PITRE 
Branch Manager
World Acceptance Corp.

MICHELLE SYMMONDS 
Branch Manager
World Acceptance Corp. 

Lifetime Achievement Awards

Each year, the association presents the AFSA Lifetime 
Achievement award to individuals who have been 
selected by their companies for outstanding long-term 
service to their organization and customers.

Presented by AFSA Chair-Elect Nathan Benson, 
CEO, Tidewater Finance Company, during the 
Leadership Luncheon at AFSA’s 98th Annual Meeting 
in Los Angeles.

 
The honorees were:

 WILLIAM D. 
BARWICK 
Branch Manager 
OneMain Financial

J. MICHAEL 
CULPEPPER 
Executive Vice 
President & COO 
1st Franklin 
Financial
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ANDREW STUART
AFSA Chairman
President & CEO
TD Auto Finance U.S.

NATHAN D. BENSON
AFSA Chair-Elect
CEO
Tidewater Finance Company

JEFFERY D. ADAMS
Executive Vice President
ABC Finance Company, Inc.

ROBERT W. AIKEN
President & CEO
Lendmark Financial Services, Inc.

CHRIS BALLINGER
CFO & Executive V.P., Americas Region
Toyota Financial Services

KYLE R. BIRCH
Chief Operating Officer - North America
General Motors Financial Company, Inc.

ANDRE P. BOHY
President
Omni Financial 

BRADFORD D. BORCHERS
Executive Vice President - Operations
Springleaf Financial Services

BEN F. CHEEK, IV
Vice Chairman
1st Franklin Financial Corporation

JEFFREY R. CHEPKEVICH
Senior Vice President & Director of 
Operations
Regency Finance Company

JACK G. CHOATE
President
Central Financial Services, Inc.

JON DANIELS
Senior Vice President
CarMax Auto Finance

LESTER E. DEES
President
Union Credit Corporation of LA

THASUNDA DUCKETT
CEO
Chase Auto Finance

JOY FALOTICO
EVP, Marketing, Sales, Americas & 
Strategic Planning
Ford Motor Credit Company

BRIAN D. FULTON
Vice President
Mercedes-Benz Financial Services, USA 
LLC

TRIP  F. HALL
President
Capital One Auto Finance, Inc.
  
JOHN HAMMER
CEO & President
Automotive Finance Corporation

MATTHEW HANEY
Deputy Chief Counsel
John Deere Financial

PHILLIP HOLT
SVP, Government & Public Relations
Security Finance Corporation of 
Spartanburg

IRWIN B. HOLZMAN
Chairman & CEO
Reliable Credit Association, Inc.

JAMES T. HUDGINS
President & COO
Western Shamrock Corporation

LAWRENCE HUND
President & CEO
Harley-Davidson Financial Services, Inc.

JOSHUA C. JOHNSON
President & CEO
Mariner Finance, LLC

MARK KACZYNSKI
President & CEO
Nissan Motor Acceptance Corp.

FRANCIS C. LEE
President & CEO
First Tower, LLC

JONATHON L. LEVIN
President & CEO
Turner Acceptance Corporation

MARY H. McDOWELL
President & CEO
OneMain Financial, Inc.

SANDY McLEAN
Chairman & CEO
World Acceptance Corporation

KELLY McNAMARA CORLEY
Executive V.P., General Counsel & 
Secretary
Discover Financial Services 

ANDREW MORRISON
Executive Vice President
Brundage Management/Sun Loan 
Company

RICHARD H. PARKER, JR.
Chairman & CFO
United Finance Co.

DAVID W. PAUL
Vice President, Financial Services
American Honda Finance Corp.

CHARLES A. PEARCE
Chief Legal Officer
Credit Acceptance Corporation

GARY L. PHILLIPS
Chairman & CEO
Republic Finance, LLC

TIMOTHY M. RUSSI
President, Auto Finance
Ally Financial

STEVAN SCHMELZER
President & CEO
Personal Finance Company LLC

JEFFREY E. SNYDER
President & COO
Mission Financial Services

PAT ST. CHARLES, III
President & CEO
Citizens Savings & Loan Corporation

TIMOTHY L. STANLEY                                                                                                                  
President & CEO
Heights Finance Corporation             

NICHOLAS G. STANUTZ
Auto Finance Group Executive
Huntington National Bank

GROVER E. TODD, JR.
CEO
Credit Central, LLC

GLEN TWEDE
Vice President, Sales
GOLDPoint Systems

ELIZABETH WEBB
EVP & Chief Marketing Officer
Exeter Finance Corp.

KENT D. YOUNCE
EVP, Government & Public Relations
Security Finance Corporation of 
Spartanburg

BOARD OF DIRECTORS
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ANDREW STUART
AFSA Chairman 
President & CEO
TD Auto Finance U.S.

NATHAN D. BENSON
CEO
Tidewater Finance Company

KYLE R. BIRCH
Chief Operating Officer – North America
General Motors Financial Company, Inc.

BRADFORD D. BORCHERS
Executive Vice President - Operations
Springleaf Financial Services

JOY FALOTICO
EVP, Marketing, Sales, Americas & 
Strategic Planning
Ford Motor Credit Company

TRIP  F. HALL
President
Capital One Auto Finance, Inc.

  

JOSHUA C. JOHNSON
President & CEO
Mariner Finance, LLC

MARK KACZYNSKI
President & CEO
Nissan Motor Acceptance Corp.

FRANCIS C. LEE
President & CEO
First Tower, LLC

MARY H. McDOWELL
President & CEO
OneMain Financial, Inc.

SANDY McLEAN
Chairman & CEO
World Acceptance Corporation

ANDREW MORRISON
Executive Vice President
Brundage Management/Sun Loan 
Company

DAVID W. PAUL
Vice President, Financial Services
American Honda Finance Corp.

GARY L. PHILLIPS
Chairman & CEO
Republic Finance, LLC

TIMOTHY M. RUSSI
President, Auto Finance
Ally Financial

STEVAN SCHMELZER
President & CEO
Personal Finance Company LLC

TIMOTHY L. STANLEY                                                                                                                  
President & CEO
Heights Finance Corporation        

KENT D. YOUNCE
EVP, Government & Public Relations
Security Finance Corporation of 
Spartanburg     

CHRIS STINEBERT
President & CEO

DANIELLE FAGRE ARLOWE
Senior Vice President

MICHELE BATTALINE, CMP
Director, Meetings and Conferences

JENNY BENGTSON
Director, Membership and Marketing 

DAN BUCHERER
Communications Manager

JUSTIN FRIEDMAN
Director, Federal Government Affairs

TRACY GRIERSON
Executive Assistant/Office Manager

SHEILAH HARRISON, CAE
Vice President, Member Services

BILL HIMPLER
Executive Vice President

SUSIE IRVINE
President & CEO
AFSA Education Foundation

KAREN KLUGH
Director, Communications

ALEJANDRA KRASNOW
Director, Operations Compliance

PERLA MANUEL
Corporate Secretary

DANIELLE McLEAN
Director of Accounting

THOMAS MORANO
Vice President, Meetings & Conferences

TONY PELEGRIN
Chief Financial Officer

SUSAN SULLIVAN
Manager, State Government Affairs 

CELIA WINSLOW
Manager, Legal & Regulatory Affairs

MARK ZALEWSKI
Director, E-Business Solutions

EXECUTIVE COMMITTEE

STAFF
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FINANCIALS

Assets

Liabilities and Net Assets
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    2013 
$7,435,499

    2014 
$9,576,364

    2013 
$7,435,499

    2014 
$9,576,364

Accounts
Payable

Deferred
Revenue

Net
Assets
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FINANCIALS

Revenue

Expenses
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    2013 
$7,868,470

    2014 
$9,339,265

Contributions Membership
Dues

Meetings &
Conferences

Investments Other
revenue

    2013 
$7,180,888

    2014 
$8,542,057

Meetings &
Conferences

Government
Affairs

Member
Services

Communications General &
Administration



919 Eighteenth Street, NW
Suite 300

Washington, DC 20006-5517
(202) 296-5544

Websites: www.afsaonline.org 
          www.afsaef.org 

                  www.moneyskill.org 
                    www.afsatraining.com
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