
Executive Interview

COLOR COMMENTARY
Veteran financial services journalist Phil Hall 

has joined the PROGRESS in Lending team and 
he isn’t holding back in sharing his views.

We at PROGRESS in Lending feel 
very fortunate to now have Phil 
Hall on our team. While other 

media companies in the mortgage lending space 
restructure and downsize, PROGRESS continues 
to grow and opportunistically add very talented 
columnists. Phil Hall was born in1964 in the 
Bronx, N.Y. He was educated at Pace University, 
receiving a B.A. in journalism. Phil began his 
journalism career as United Nations reporter 
for Fairchild Broadcast News. He also served 
as associate editor of ABA Banking Journal, 
and editor at Secondary Marketing Executive/
Servicing Management/MortgageOrb. Phil is 
now a featured columnist for PROGRESS where 
he writes, among other things, a weekly column 
dubbed Color Commentary. In this interview 
he talks about his decision to join PROGRESS 
and where he sees the mortgage industry going.



Q: What do you personally bring to 
PROGRESS in Lending? In other words, 
what can people expect from your 
writing?

PHIL HALL: They can expect the obser-
vations and considerations of someone 
with a quarter-century of involvement 
in the financial services industry. I 
don’t believe in taboos and, being a 
writer (as opposed to being a mortgage 
banker), I have the luxury to speak 
about these industry-related matters 
with as much frankness and sincerity 
as my English skills allow.

But I am not coming to PROGRESS 
with a particular political agenda. I 

consider myself an equal opportunity 
offender – anyone who screws up, re-
gardless of their political party, will be 
called to question. But I am also not 
the old grouch on the hill – anyone 
who is deserving of praise will receive 
it.

Q: Describe the genesis of your Color 
Commentary column. How did the 
name come about? What driving prin-
ciples/ideas guide you in your writing 
of this column?

PHIL HALL: Prior to joining PROG-
RESS, I was one of the authors of a 

commentary blog that was published 
on the MortgageOrb website. Some 
years before that, I had a marketing 
column in the now-defunct Credit 
Union News. In both cases, I wrapped 
the trends and issues facing the finan-
cial services world with my insight on 
the subjects that I was addressing.

The name “Color Commentary” 
was chosen because I have a ten-
dency to offer (dare I say?) a colorful 
spin on whatever I am writing about. 
Some people are not very comfortable 
with that, and I have received my fair 
share of negative comments related to 
my opinions. I always find that kind 
of feedback to be therapeutic – life 

would be somewhat monotonous if we 
all agreed with each other.

Q: In some of your columns you have 
taken the Obama administration to 
task. What grade would you give the 
administration in its dealing with the 
mortgage meltdown and its aftermath?

PHIL HALL: I would give it an F – even 
the president admitted in August 2011 
that his policies were not working. But, 
ultimately, I give the American public 
an F for not holding the administration 
to task. The administration does not 
exist in a vacuum – it is, in concept, 

beholden to the American public, and 
the public has mostly been indifferent 
or oblivious to how the administration 
has reacted to this particular crisis.

Q: If we talk specifically about new 
industry regulation, some say that the 
industry is becoming too regulated. 
What’s your take?

PHIL HALL: The problems with the 
regulations are that they do not ad-
dress the core weaknesses that con-
tributed to the 2008 crash. Commu-
nity banks and credit unions played 
no role whatsoever in the debacle of 
five years ago, yet they are now sad-
dled with the Dodd-Frank regulatory 
weight and they have Mr. Cordray’s 
auditors tapping at their doors.

Likewise, the failure of Fannie Mae 
and Freddie Mac occurred despite the 
presence of a regulatory body – the 
Office of Federal Housing Enterprise 
Oversight – that all but stood by and 
allowed these entities to crash. Thus, 
my concern is not too much regula-
tion, but a deficit of intelligent regu-
lation.

Q: As we all know, rates are rising 
again. Are lenders ready to transition 
back to a purchase market?

PHIL HALL: They always were, but we 
have to stop subscribing to the theory 
that housing fuels the American econ-
omy. I believe that a more accurate 
view is that housing is a reflection of 
the American economy – and our cur-
rent economy is fairly shabby at too 
many levels. Any purchase market that 
takes shape now will not be a healthy 
one, simply because the financial in-
gredients are not in place to encourage 
it. With the Fed propping up the econ-
omy, with wages remaining stagnant, 
with new jobs being focused on the 
low-end and with a young generation 
manacled in outrageous student debt, 
we cannot possibly imagine a pur-
chase market to magically reanimate 
the economy. This is like scattering 
seeds in a rock garden and expecting 
an explosion of rose bushes – if the 
seeds have no place to take root, noth-
ing will flower.

I don’t believe in taboos and, 
being a writer (as opposed to 
being a mortgage banker), I have 
the luxury to speak about these 
industry-related matters with as 
much frankness and sincerity as 
my English skills allow.



Q: Some say that because rates have 
been so low for so long, once we return 
to a purchase market it will be quite 
some time before refi nances come 
back. What do you think of the nature 
of the mortgage space going forward? 
Will we continue to go through cycli-
cal refi nance and purchase periods as 
many are used to or are we headed for 
a more prolonged purchase market?

PHIL HALL: Again, it depends on the 
state of the wider economy. If we have 
a genuine recovery and not the current 
wet fart that some uber-optimists con-
sider to be a recovery, I think we will 
see a prolonged purchase market. But 
there are so many issues that need to 
be addressed – not the least being the 
QE-Forever policies of the Fed, de-
spite the grand talk of “tapering” – that 
I believe a prolonged purchase market 
won’t happen for some time.

Q: Another cause for concern is that the 
government still controls the second-
ary market. Do you see that changing 
any time soon? Talk a little bit about 
what you think needs to happen to get 
private investors active again.

PHIL HALL: The partisan division in 
Congress will not allow any of the cur-
rent secondary market reform propos-
als to take shape. But, then again, hav-
ing one party control both the White 
House and Congress is no guarantee 
that it will happen – lest we forget, Mr. 
Dodd and Mr. Frank wrote a 2,300-
page bill when their party ruled the 
roost at both ends of Pennsylvania Av-
enue, yet they intentionally left GSE 
reform out of that bill.

Private investors are coming back, 
albeit slowly and with a surplus focus 
on the jumbo mortgage market (which, 
of course, is outside of the Fannie and 
Freddie sphere). But, of course, the 
lack of certainty on the future of the 
economy – especially on Federal Re-
serve actions – will keep many inves-
tors on the sidelines.

I have been a longtime advocate 
of creating a covered bond market in 
the U.S. as a parallel channel to the 
traditional secondary market. This has 
worked for years in other countries, 

and it would certainly open a new 
investment channel that could fl ourish 
domestically, but the attempts to cre-
ate the regulatory framework of this 
market have never gained traction. In 
my view, that has been one of the big-
gest mistakes of recent years.

Q: How would you characterize the 
state of innovation in the mortgage 
space today?

PHIL HALL: If you defi ne “innovation” 
as the creation of new products and 
services – both loan offerings and the 
technologies required to make them 
work – it has been peerless. At every 
industry trade show I attend, I am 
always introduced to marvelous ideas 
and systems that confi rm the mortgage 
space is in constant positive motion.

If you defi ne “innovation” in terms 
of marketing, I think we need a bit 
more work. The industry was behind 
the curve in terms of embracing new 
marketing strategies, especially Net-
based applications. But, then again, 
many of these applications evolved 
during the aftermath of the 2008 crash, 
so one could excuse the industry for 
being preoccupied with matters not 
related to marketing.

Q: Looking back, how has the mort-
gage industry changed since you fi rst 
started reporting on the space?

PHIL HALL: My very fi rst article that I 
wrote as a fi nancial journalist – back 
in 1988 for the ABA Banking Journal 
– was on reverse mortgages. After I 
fi nish this article, I am starting a new 
article...on reverse mortgages! Go 
fi gure! 

Industry 
Predictions
Phil Hall thinks

1. I think that we will see 
more online originations 

and fewer branch-based 
transactions. I suspect that 
many lenders, particularly in 
the community banking space, 
will begin to retreat from 
residential mortgages due to a 
variety of problems – they will 
focus on commercial lending 
and other activities where they 
can function without being 
under the regulatory burden 
associated with home loans.

2. I also believe that we will 
see a greater emphasis on 

green building practices – not 
so much in regard to the 
deployment of renewable 
energy solutions on housing 
(that is still too expensive for 
most people), but in a greater 
focus on energy effi ciency 
solutions in the construction 
and maintenance of residences.

3. Of course, fi ve years 
from now will be the tenth 

anniversary of the 2008 crash. 
And 2018 will put us three 
decades beyond the heart of 
the savings and loan crisis. As 
Nietzsche said, “That which 
does not kill us makes us 
stronger.” Of course, Nietzsche 
never originated a 30-year 
fi xed-rate home loan...but 
that’s another story!

INSIDER PROFILE
Phil Hall is a fi nancial journalist who previously worked as 
the editor of MortgageOrb, an associate editor at the ABA 
Banking Journal and a columnist at Credit Union News. His 
writing has been published in the New York Times, Wired 
and the Hartford Courant. He is also a marketing and 
public relations expert, an entrepreneur and horror movie 
actor (yes, we’re not joking about that last bit). Lastly, as 
you will discover, he is not shy about stating his views.


