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EDITOR'S NOWE

Dear readers,

Welcome to the winter edition of PRTNR Magazine!
This issue is packed with valuable insights and highlights
that you won't want to miss.

We're kicking things off with two engaging Coffee with
Client features, where we sit down with two of the best
leaders in the business.

In our Member Spotlight, we shine a well-deserved
light on Las Vegas’s own Brandy White Elk, a
powerhouse in the industry whose dedication and
innovation continue to set new standards.

For those looking to refine their business strategies, we bring you part two of our Five
Essential Steps for Real Estate Agents. If you found part one insightful, this continuation is
sure to provide even more practical takeaways to enhance your approach and grow your
business in the coming year.

And finally, we have exciting news to share—a newly appointed Federal Political Coordinator
(FPC) is in our midst! Advocacy is a crucial component of our industry, and having strong
representation at the federal level ensures that our voices are heard where it matters most.
Member and Regional Representative Melanie Gamble is perfect for this role!

Let's celebrate the achievements of our peers, learn from the best, and prepare for an even
more successful year ahead. Thank you for being part of our PRTNR community—here’s to a
bright and prosperous year!

Clsron, Yo T

Executive Director of Operations, US REO Partners

Editor, PRTNR Magazine
EMAIL SHARON.BARTLETT@USREOP.COM
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COFFEE WITH CLIENTS

Featuring:

im Steffen &
ryce Zern

Jim Steffen is a seasoned leader in the real estate industry,
currently serving as Executive VP of Timios and President
of Peak Harbor. Known for his strategic vision and
expertise, Jim has played a pivotal role in transforming
and growing these companies. USREOP members enjoyed
Jim’s valuable insights during October’s USREOP Coffee
with Clients, where he shared perspectives on market
trends and industry challenges. We were also treated to
surprise guest, Bryce Zern, VP of Asset Management at
Peak Harbor.
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TELL US A LITTLE BIT ABOUT YOURSELF AND HOW
YOU GOT INTO THE BUSINESS.

o
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JS: I've called Salt Lake City home for 30 years, and skiing
is the reason why! For 35 consecutive years, 've managed
to hit the slopes at least 100 days each season. When I'm
not at my desk or traveling for business, yow’ll find me
skiing, playing ice hockey, or mountain biking. My two
teenaged sons are also involved in high-level hockey, so
outside of work, my time revolves around those three
passions.
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JS: (cont.) Professionally, I've been
in REO and default management
for over 24 years. I started my
career at Fairbanks Capital (now
SPS) and remember being the
young guy in the room. Afterward,
I spent 14 years at Phoenix Asset
Management before transitioning
to Timios about five years ago to
help expand their default services.
Previously I had started a
company called Crestview Asset
Management. When I joined
Timios, they acquired Crestview,
and we’ve since rebranded it as
Peak Harbor Asset Management. It
is headquartered in Plano, TX.

BZ: I got my start by applying for
a job posting on a local website,
ksl.com, which ended up shaping
my entire career. I feel very
fortunate to have been mentored
by Jim early on in my career. Over
time, I progressed from handling
evictions to asset management and
eventually to portfolio
management. Before joining Peak
Harbor, I spent seven years at
Selene.

Like Jim, I share a passion for
snow sports. Born and raised in
Utah, I'm lucky to live right at the
base of the canyon, surrounded by
the activities I love.



COFFEE WITH CLIENTS

HOW DO YOU STAY “IN THE KNOW” ON
INDUSTRY TRENDS? ARE THERE
RESOURCES OR TOOLS YOU USE?

JS: I believe staying informed requires a
combination of efforts, including attending
conferences, reading industry news and
reports, and engaging with brokers across the
country. With markets being so fragmented
right now, I find it especially valuable to hear
directly from agents in specific areas to
understand what trends and challenges
they’re observing. It really comes down to a
mixture of individual and small group
discussions as well as larger industry events to
understand the current trends.

BZ: I echo what Jim has said, it’s a
combination of reading reports as well as
speaking with brokers and agents to hear their
take on the market. They are the experts on
the ground and we tend to base some of our
decisions and opinions on what we learn from
them.

If you're interested in
participating in
Coffee with Clients
please contact us at
Info@usreop.com

This was a Members Only event. USREOP Members
can view this full interview video via the USREOP
website at wvw.USREOP.com/members/webinars-
presentations.

WHAT ADVICE OR RECOMMENDATIONS
WOULD YOU OFFER OUR MEMBERS TO
HELP THEM PREPARE FOR THE UPCOMING
YEAR?

JS: Back in the day, business was much
more concentrated, with most work
coming from the GSEs or major banks.
Today, things are far more spreadout, and
you might receive assignments from clients
you’ve never even heard of. One
recommendation I have is to consider
getting back into providing BPOs if you’re
not already doing so. Reconnecting with
BPO providers can be a great way to stay
active and informed in your area. It often
helps identify who holds what in your
market. As defaults increase, I believe the
work won’t come from just one major
source but will be more distributed across
various clients.

BZ: Preparation is crucial for success in
the new year. With many properties
requiring repairs and rehabilitation,
building strong relationships with reliable
contractors and vendors who deliver
quality work is essential. Agents with these
partnerships are invaluable in helping us
stay on schedule. One of our key goals is to
shorten repair and construction timelines,
and agents who can support that provide a
significant advantage for us.



COFFEE WITH CLIENTS

Featuring:
Bryce Fendall

In November 2024, USREOP welcomed Bryce Fendall as the
special guest for Coffee with Clients. With over 30 years of
experience in real estate management and mortgage servicing,
Bryce serves as Vice President at Statebridge Company, where
he leads efforts in default, foreclosure, bankruptcy, REO,
property valuation, inspections, and preservation.

TELL US A LITTLE BIT ABOUT YOURSELF AND HOW

YOU GOT INTO THE BUSINESS.

BF: My background is a bit different from many other
servicers because I started out in real estate. It all began
during my college days when my roommates and I realized
we were paying too much in rent to the college. I found a
bank-owned property down the street and convinced my
parents to help me purchase it from US Bank.
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BF: (cont.) We moved in, and our
monthly costs dropped from
$1,200 to just $276. We all saved
money, and I felt like it was too
good to be true! That experience
sparked my passion for learning
more about real estate.

In the 1980s, I began my career in
a real estate office during a
challenging time when interest
rates were as high as 17%.
Building a business required a lot
of hustle and determination.
Eventually, the corporate office
asked me to manage their assets
across two states. This new
position introduced me to the
default space. At the time, much
of the work involved relocations
and bank repossessions. I found
the work fulfilling, and the
standard office hours were a win-
win!

Later, Wilshire, a company in
Portland, OR, acquired a massive
REO portfolio and was hiring 50
asset managers. I applied and was
hired as the 50th manager for the
last available position. Over the
years, I worked my way up,
ultimately managing the entire
portfolio.



COFFEE WITH CLIENTS

WHAT WOULD YOU SAY IS THE BEST

PIECE OF BUSINESS ADVICE YOU’VE BEEN

GIVEN AND DID YOU FOLLOW IT?

BF: [ was fortunate to have a mentor who
guided me early in my career. He served as
the president of Wilshire and later became
the president of Merrill Lynch’s Mortgage
Division. One of the most valuable lessons
he taught me was the importance of “no
surprises.” To me, this meant that if an
issue arose in my business, it was my
responsibility to identify it, inform him,
and present a plan to address it—before he
heard about it from anyone else. In this
industry, when things go wrong, they often
escalate to the client, who then brings it to
the president. Operating with a “no
surprises” mindset has always been a
cornerstone of how I work. I have
implemented this same value and advice
with my staff. I encourage my team to
identify challenges and issues before they
reach me. Sometimes, we encounter a
problem we’re unsure how to solve, and
the tendency can be to delay or ignore it.
However, as we all know, problems rarely
resolve themselves and often grow larger if
not addressed early on.

>

If you're interested in
participating in
Coffee with Clients
please contact us at
Info@usreop.com

HOW DO YOU STAY “IN THE KNOW” ON
INDUSTRY TRENDS OR MARKET
CONDITIONS? ARE THERE RESOURCES OR
TOOLS YOU USE?

BF: Irely on two main sources of information.
One comes from attorney networks, which
share updates on rule changes in various states
they believe are important for us to know. The
other comes from agents I've worked with over
the years, many of whom have added me to
their mailing lists. Some of the best agents
regularly send market data, which I keep
organized in files. Whenever I need insights
about a specific market area, I refer to those
files to stay informed about the latest
developments and trends.

AS A INDUSTRY LEADER AND
PROFESSIONAL, WHAT DOES THE WORD
PARTNERSHIP MEAN TO YOU?

BF: To me, this carries a deeper meaning than
it might for others. We simply can’t do this job
without the agents. We rely on their expertise
and need to trust that we have the right agent
handling the task. We seek agents who have
proven themselves and consistently avoid
surprises. Beyond that, partnerships offer
mutual benefits. I aim to send top-performing
agents as many files as possible to keep them
busy and productive.

This was a Members Only event. USREOP Members
can view this full interview video via the USREOP
website at www.USREOP.com/members/webinars-
presentations.
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Birds Eye View: Looking Ahead to 2025

The 2024 real estate market faced significant
challenges, including low inventory, rising interest
rates, and the lingering impacts of inflation, which
constrained affordability and tempered buyer
activity. As we look ahead to 2025, signs of
economic recovery, evolving buyer and seller
behaviors, and a shifting foreclosure landscape
are set to reshape the market. This article
explores the anticipated trends in both the
traditional housing market and the REO (Real
Estate Owned) sector, offering insights into the
opportunities and challenges that lie ahead.

Interest rates are expected to stabilize in 2025
but may remain higher than pre-pandemic levels
(7.26% as of 1/14/2025). While this will ease
some affordability concerns compared to the
sharp rate hikes of 2024, many buyers will still
face challenges securing mortgages. Higher
monthly payments will continue to push buyers
toward smaller homes or markets with lower
median prices.

Inflation, while projected to decline, will still
weigh on household purchasing power. Families
will need to balance rising costs of living with the
demands of homeownership, putting pressure on
the middle market. Real estate prices may see
slower growth or even stagnation in some areas,
especially those with already high price points.

Millennials, now in their late 30s and early 40s,
remain the largest homebuying demographic,
many of whom are entering or advancing through
their peak earning years.
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This group will drive demand for suburban homes and
family-friendly neighborhoods.

Gen Z, now entering the workforce and starting to
build wealth, will emerge as first-time homebuyers.
Their preferences for walkable communities,
sustainability, and technology-integrated homes will
influence market dynamics.



The overall market is still be effected by a
shortage of inventory and that is expected to
remain the case for all of 2025 and potentially
several more years for a few reasons:

1.Homeowners who secured historically low
interest rates during the pandemic will
likely remain "locked in," reducing the
number of existing homes entering the
market. This supply bottleneck will keep
inventory tight, particularly in highly
desirable markets.

2.Move-up buyers may hesitate to sell, given
the potential increase in their mortgage
rates, further compounding inventory
shortages.

3.The severe shortage of new construction
over the last 15 years will keep us in a
Seller’'s Market for at least the next 10
years.

4.Builders are working to address the supply
gap, but labor shortages, high material
costs, and zoning restrictions will remain
significant obstacles. While new
construction may increase, it's unlikely to
meet the demand fully, particularly for
affordable housing. Multifamily housing
developments are expected to grow as a
partial solution, especially in urban and
suburban areas.

Buyer and Seller strategies are shifting as well.
Affordability will remain a top priority for
buyers, with many seeking smaller homes or

properties in less competitive, emerging
markets. Sustainability will also be a key factor,
with  energy-efficient homes and smart
technology appealing to environmentally
conscious buyers. Sellers will need to invest in
strategic home improvements to attract buyers
in a competitive market. Renovations that
enhance functionality, curb appeal, and energy
efficiency will be particularly valuable. Smart
home features and modern upgrades will also
help sellers stand out, as buyers increasingly
seek move-in-ready properties.

So, what does all of this mean for the REO part
of the market?

The REO market in 2025 is positioned for
growth as economic pressures and lingering
effects of the pandemic era begin to manifest in
higher foreclosure rates. While the overall
volume of foreclosures may still fall short of
historical highs, a steady increase in distressed
inventory is expected, driven by inflation,
interest rate adjustments, and pockets of job
loss in certain industries. For seasoned REO
brokers, this translates into a busier pipeline,
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