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H.8011

Introduced by Representatives Marcotte of Coventry, Botzow of Pownal,2

Bouchard of Colchester, Kitzmiller of Montpelier, and Young3

of Glover4

Referred to Committee on5

Date:6

Subject: Commerce and trade; licensed lenders7

Statement of purpose of bill as introduced: This bill proposes to clarify the8

appropriate officers of a business to be licensed under Vermont licensed lender9

requirements.10

An act relating to licensed lender registration for businesses11

It is hereby enacted by the General Assembly of the State of Vermont:12

Sec. 1. 8 V.S.A. § 2202 is amended to read:13

§ 2202. APPLICATION FOR LICENSE; LICENSE AND INVESTIGATION14

FEES15

(a) Application for a license shall be in writing, under oath, and in the form16

prescribed by the Commissioner, and shall contain the name and the address of17

the residence and place of business of the applicant, and if the applicant is a18

partnership or association, of every member thereof, and if a corporation, of19

each officer and director thereof; also the county and municipality with street20
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and number, if any, where the business is to be conducted and such further1

information as the Commissioner may require.2

(b) At the time of making application, the applicant shall pay to the3

Commissioner a fee for investigating the application and a license fee for a4

period terminating on the last day of the current calendar year. The following5

fees are imposed on applicants:6

(1) For an applicant for a lender’s license, $1,000.00 as a license fee,7

and $1,000.00 as an application and investigation fee for the initial license.8

For each additional lender license from the same applicant, $500.00 as a9

license fee and $500.00 as an application and investigation fee.10

(2) For an applicant for a mortgage broker’s license, other than a11

mortgage broker that meets each of the requirements of subdivisions12

(b)(3)(A)-(B), $500.00 as a license fee, and $500.00 as an application and13

investigation fee.14

(3) For an applicant for a mortgage broker’s license that meets each of15

the following requirements, $250.00 as a license fee, and $250.00 as an16

application and investigation fee:17

(A) The applicant is an individual sole proprietor.18

(B) No person, other than the applicant, shall be authorized to act as a19

mortgage broker under the applicant’s license.20
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(4) For an applicant for a mortgage loan originator license, $50.00 as a1

license fee, and $50.00 as an application and investigation fee.2

(5) For an applicant for a sales finance company’s license, $350.00 as a3

license fee, and $350.00 as an application and investigation fee.4

(c) In connection with an application for a license, the applicant and each5

officer, director, and control person of the applicant shall furnish to the6

Nationwide Mortgage Licensing System and Registry information concerning7

the applicant’s identity, including:8

(1) Fingerprints for submission to the Federal Bureau of Investigation,9

and any governmental agency or entity authorized to receive such information10

for a state State, national, and international criminal history background check.11

(2) Personal history and experience in a form prescribed by the12

Nationwide Mortgage Licensing System and Registry, including the13

submission of authorization for the Nationwide Mortgage Licensing System14

and Registry and the Commissioner to obtain:15

(A) An independent credit report and credit score obtained from a16

consumer reporting agency described in Section 603(p) of the Fair Credit17

Reporting Act for the purpose of evaluating the applicant’s financial18

responsibility at the time of application and may obtain additional credit19

reports and credit scores to confirm the licensee’s continued compliance with20

the financial responsibility requirements of this chapter; and21
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(B) Information related to any administrative, civil, or criminal1

findings by any governmental jurisdiction.2

(3) Any other information required by the Nationwide Mortgage3

Licensing System and Registry or the Commissioner.4

(d) This section does not apply to a lender making only commercial loans.5

(e) This section shall apply only to an officer, director, or control person6

whose duties relate primarily to activities for which a license is required by this7

chapter where less than one-half of the total consolidated assets of an applicant8

are dedicated to, or less than one-half of the total revenues of an applicant are9

derived from, making loans or purchasing retail installment contracts.10

Sec. 2. EFFECTIVE DATE11

This act shall take effect on passage.12


