Bank of America Partners with HomeFree-USA to Reach More
Homebuyers of Color: Building Relationships through Inclusive
Marketing and Diverse Leadership Recruitment for Over 20 Years

The partnership between Bank of America and HomeFree-USA started over

THE CHALLENGE:

20 years ago, when Gwen Garnett, former head of Bank of America’s Neighbor-

Reaching More Diverse
Communities Who Represent
the Future of Homeownership

hood Lending Division, attended a conference where Marcia Griffin, CEO and
Founder of HomeFree-USA, was a featured speaker.
After hearing Griffin speak, Garnett thought, “I need to know her, talk with her, and
see how we could partner together.”
In her role, Garnett headed the roll-out of the division’s strategy to grow home
ownership among underserved communities. HomeFree-USA’s reputation as an
organization with a solid understanding of communities of color sparked Garnett’s

“I knew we needed partners like HomeFreeUSA,” Garnett stated. “We had already created
the strategy and HomeFree-USA could help
execute the community outreach since they
were already working in the space of homeownership for Black people.”

interest in working together.
Bank of America has long been committed to assisting potential homebuyers in
obtaining homeownership and working with organizations in their communities.
The decades-long relationship between Bank of America and HomeFree-USA remains strong today.

“The partnership surpassed expectations,”
Garnett concluded, “because of the synergy
between both organizations and their
combined expertise.”

“Creating responsible, affordable products with down payment and closing cost assistance means nothing if we can’t
get those resources to the customer. HomeFree-USA creates that connection to clients who are ready and capable.
They make that connection happen and allow us to bring the benefits of the bank to the customer who is ready.”
— Angie Lathrop, Community Affairs Executive, Bank of America

HomeFree-USA:
A Bridge Between Banks, Lenders,
and Homebuyers of Color
Dedicated to increasing homeownership in all communities, HomeFree-USA
connects financial institutions, loan officers, and real estate professionals with
people of color who plan to purchase a home.
The organization educates potential homeowners on financial readiness, guides
them through the home-buying process, and counsels them as needed throughout the life of their mortgages. HomeFree-USA also provides information and
ideas on effective ways to serve communities of color.
To provide these services, HomeFree-USA relies on partner funding and relationships. Bank of America is one such ally.
Christine Gould, Chief Development & Communications Officer at HomeFree-USA, was brought on board shortly after the nonprofit’s partnership with
Bank of America began. She makes the point that housing counseling agencies
work best when the financial institution comes to the table with mortgage
products that meet the unique needs of the community it wants to serve.
The challenge of reaching even more homebuyers of color is as relevant today
as when HomeFree-USA and Bank of America first partnered. America’s
evolving demographics are on track to be a “minority-majority” by 2040. Millennials
and Gen Z are America’s emerging homebuyers, with 80% of these households
being families of color. Black Americans alone currently hold over 1 trillion dollars
in buying power—and that number is growing.

“We partner with nonprofits like
HomeFree-USA to get people the
mechanisms, tools, and resources
they need to buy homes, stay in
them, and increase wealth — like
our Community Homeownership
Commitment® program, offering low
downpayment mortgages, closing
cost help, and downpayment grants.
However, without community
advocates and trusted advisors to
help tell that story, progress can be
a challenge. HomeFree-USA, knowledgeable about the home buying
process and well-respected in the
communities they serve, gets us in
front of people seeking support.
It’s powerful to partner with an
organization equally passionate about
the work they do, helping people
realize their dreams and build legacies
for themselves and their families.”
— AJ Barkley, Senior Vice President,
Neighborhood Lending Executive,
Bank of America

Results for Homebuyers: Connecting People Ready to Purchase with Products that Serve Them Best
“Bank of America brings excellent products and ideas as well as the resources of a large corporation, while HomeFree-USA brings a solid
knowledge of the communities Bank of America is trying to reach,” Gould underlines the mutual benefits of the partnership. “It’s a relationship that connects the impact of a big corporation with the community relationships and understanding of a grassroots organization.”
The Bank of America Community Homeownership Commitment ®, established in April 2019 after years of helping low-to-moderate
income homebuyers, was expanded to $15 billion in February 2021. The program provides education, low down payment mortgage
product options, and closing cost and down payment assistance.
HomeFree-USA provides homeownership preparation, education, and one-on-one counseling to aspiring homebuyers. Spreading a
message about the availability of grant assistance is critical. HomeFree-USA offers similar services to other banks and institutions,
always providing at least three different lender options to potential homebuyers.
The results speak for themselves: 96% of mortgage applicants who go through HomeFree-USA’s homebuyer education programs
are approved upon the first submission and go on to have a 0% foreclosure rate.
With the personal, high-touch level of service and focus on closing the racial wealth gap, HomeFree-USA gains many referrals from
homeowners whose loans have closed. And through a national network of affiliates, HomeFree-USA multiplies its outreach across
millions of diverse homebuyers.

T H E W I L L I A M S ’ S T O R Y: A hardworking couple, Mr. and Mrs. Williams, had faced job loss and hefty medical expenses,
leading them to default on the mortgage of their previous home (held with a different bank), despite their best efforts. With the
negative impact of the foreclosure on their credit, they came to HomeFree-USA worried that they would never again be able to
qualify for financing to purchase another home.
HomeFree-USA’s experienced Homeownership Advisors took the time to work with the Williamses, getting to know their situation
in detail. The advisors reassured the Williamses that they were not alone and that there were programs designed precisely for
potential homebuyers recovering from past hardships. The advisors guided the couple step-by-step through a process that can be
tiring, alienating, and confusing, restoring their hope and dignity.
In the Williamses case, advisors connected them with resources the family didn’t know existed—including programs available
through Bank of America. The loan package ended up being the best fit for the couple, allowing them to realize their dream of owning their own home once again.

“Our partnership with HomeFree-USA aligns with our current diverse recruiting strategy and enhances our diverse talent
pool. I’m passionate about this because I’m a proud HBCU alumna from Morgan State University. I can attest to the level
of education, social awareness, and well-rounded nature of HBCU graduates. We incorporate students with diverse
backgrounds because that helps us serve clients who look like those at our HBCUs. We want to continue to create an
inclusive environment where all of our employees can be valued.”
— AJ Barkley, Senior Vice President, Neighborhood Lending Executive, Bank of America

Both Bank of America and HomeFree-USA are committed to making the home
buying process less confusing, more accessible and building trust within communities of color.
Bank of America and HomeFree-USA also partner on consumer outreach events
and events to educate and empower industry stakeholders and nonprofit affiliates,
most notably through HomeFree-USA’s annual Reaching Millions conference.
The results go well beyond closing loans. Through the partnership with HomeFree-USA, Bank of America remains committed to the diversification of its
workforce.

Creating a More Diverse Workforce with Qualified HBCU
Leadership Talent is a Critical Next Step
To close the racial homeownership gap, diverse recruitment within the industry
is key. In 2017, HomeFree-USA launched its HBCU Center for Financial
Advancement® (CFA) program, to develop future corporate and entrepreneurial leaders of tomorrow. Marcia knew exactly who to ask to be the manager of
this groundbreaking program: she reached out to Gwen Garnett, who had since
retired from Bank of America.
Collaborating with historically Black colleges and universities (HBCUs) and
financial institutions, CFA vets diverse leadership talent, financially educates
students and connects them with industries they may not otherwise consider as
potential career paths.
A CFA supporter since its inception, Bank of America gains greater visibility on
HBCU campuses through student workforce development, and by extension,
families, alumni, and urban communities are being impacted.
Workforce development empowers HBCU students and graduates to apply for
job opportunities and internships with the bank. CFA opens up the financial sector
as a career possibility for these young, bright people of color and provides the professional development and financial education needed to set them up for success.
In communities where there has been a historical distrust of banks and lenders,
HomeFree-USA connects students and institutions, providing opportunities
for corporate leadership roles. Once these young leaders are introduced to—
and begin working at—Bank of America, the bank works with them through a
mentorship program to further their skills and rise within the ranks of the financial
and mortgage industries.

A Partnership’s Strength Rests in its Longevity and
Continued Elevation
Bank of America and HomeFree-USA have partnered for over 20 years to set
people of color up for success: whether supporting them to buy their first home,
answering questions about an existing mortgage, or pursuing leadership opportunities within the housing and financial industries.
From increasing outreach to potential homeowners of color through continuing
to reach out to the next generation of diverse leaders, the alliance between these
two committed, relationship-driven organizations is emblematic of the power of
longevity and growth.
“What makes the best partnerships is working with companies that grow
with you,” declares Marcia Griffin, Founder and CEO at HomeFree-USA. “We
really appreciate partners that are open to new ideas, that understand the value of
elevating and inspiring younger people to make a difference in the future. Bank of
America works with us and other nonprofits to stabilize and elevate the financial stature of Black and Brown communities.”
Bank of America and HomeFree-USA look forward to their continued relationship,
working together to empower homebuyers and homeowners of color, diversify
leadership and workforce, and build bridges between financial institutions and all
the communities they serve.
To learn more about how your organization can partner with HomeFree-USA,
visit HomeFreeUSA.org/partners.
To learn more about Bank of America’s Community Homeownership Commitment®,
visit Bankofamerica.com/homeowner.

About Bank of America
Bank of America is one of the world’s leading financial institutions, serving individual consumers, small and middle-market businesses and large corporations with a
full range of banking, investing, asset management and other financial and risk management products and services. The company provides unmatched convenience in
the United States, serving approximately 66 million consumer and small business
clients with approximately 4,300 retail financial centers. Bank of America is a global
leader in wealth management, corporate and investment banking and trading across
a broad range of asset classes, serving corporations, governments, institutions and
individuals around the world. Bank of America offers industry-leading support
to approximately 3 million small business households through a suite of innovative,
easy-to-use online products and services. The company serves clients through
operations across the United States, its territories and approximately 35 countries.

About HomeFree-USA
The homeownership and wealth gap between
people of color and other communities is
well-documented. HomeFree-USA closes that
gap by building bridges between communities of color and the mortgage and real estate
industries. Through their Center for Financial
Advancement® program, HomeFree-USA unites
companies with diverse talent and assists
organizations looking to create a more inclusive
workforce.
• HomeFree-USA affiliates with a network of
50+ nonprofit organizations nationwide,
reaching millions of potential homebuyers
across all 50 states.
• For 25+ years, HomeFree-USA and affiliates
have helped more than 24,000 families buy
their own homes and keep them; pre-purchase
education program clients have a 0%
foreclosure rate.
• 96% of homebuyers who go through
HomeFree-USA’s programs are approved
the first time they apply for a mortgage.
Learn more at www.homefreeusa.org.
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