Business First

First Residential Mortgage planning to add 273 jobs

John R. Karman III
February 23, 2006

http://www.bizjournals.com/louisville/stories/2006/02/20/daily20.html?hbx=e_du
First Residential Mortgage Net​work Inc., an Internet-based mortgage banking business, plans to add 273 jobs in what would be the company's third major expansion in four years.

The firm is considering expanding here, at its existing operations in Florida, New Jersey, Ohio and Arizona, or at new sites along the West Coast, according to Christy Ames, general counsel for First Residential. 
To accommodate the growth, the firm will need to lease an additional 50,000 square feet, making an investment of more than $9 million in lease payments. First Residential, which currently has 408 local employees, leases the bulk of the 70,000-square-foot Plaza I building at the Plaza Office Park on Ormsby Station Road. 
If the expansion is in Louisville, it would likely occur at a building near the company's current local operation, Ames said. 
The mortgage firm announced its plans during a Feb. 23 meeting of the Kentucky Economic Development Finance Authority in Frankfort. 
The authority provided First Residential with preliminary approval for up to $2.5 million in state tax incentives for up to 10 years. 
The mortgage firm was one of three local companies that received preliminary approval for tax incentives during the meeting. 
Ames cited continued customer growth and additional anticipated growth as the reasons for the expansion. She said the company plans to add the jobs, which would include mortgage banker and support staff positions, "as soon as possible" but definitely within the next two years. 
The jobs would have an average annual salary of $59,647. 
"Such a small percentage of loans originated are originated on the Internet," Ames said. "We have new strategies, and we are optimistic that based on our new strategies and our new marketing that we're going to be able to successfully get people to look to the Internet as an option and a way to refinance or do a purchase loan." 
First Residential, an 11-year-old firm led by brothers Saul Pohn and Jordan Pohn, ranked No. 1 on the June 2005 Business First list of largest area mortgage brokers. The list was ranked by total volume of local loans closed in 2004. 
During that year, First Residential closed 7,002 loans totaling $1.1 billion, according to the list. 
Ames said the mortgage firm could expand easily in any of the locations it is considering. Receiving state incentives is "very key" if the company is to grow its operations in Louisville, she added. 
"We could go anywhere with the way our business is," she said. The credits "definitely are pivotal in us making our decision to stick around here." 
