
State of New Hampshire 
Banking Department 

 
64B Old Suncook Road 

Concord, New Hampshire 03301 
 

PETER C. HILDRETH Telephone:  (603) 271-3561 
BANK COMMISSIONER FAX: Banking (603) 271-1090 
 FAX: Consumer Credit (603) 271-0750 
ROBERT A. FLEURY 
DEPUTY BANK COMMISSIONER 
 
 

TDD Access:  Relay NH 1-800-735-2964 

 

Contact: Peter C. Hildreth 
          Bank Commissioner 
 
For Immediate Release 
August 21, 2007  
 

 
NEW HAMPSHIRE ORDERS EMERGENCY SUSPENSION OF  

FIRST MAGNUS FINANCIAL’S LICENSE 
 

 
Banking Commissioner Peter Hildreth signed an order yesterday providing for the 

emergency suspension of First Magnus Financial Corporation’s (FMFC) New Hampshire license 

as a mortgage banker.  On Thursday, August 16, 2007, a New Hampshire branch manager sent 

an e-mail to several FMFC employees stating that FMFC had ceased operations and could not 

fund loans for which it had already made commitments.  Further investigation revealed that First 

Magnus’ website at www.firstmagnus.com, confirms the representations made in that e-mail.  

FMFC’s website states, in part:  

“In light of the collapse of the secondary mortgage market, First Magnus [Financial] will not 
fund any future mortgage loans, and is no longer…funding any mortgage loans previously 
originated and not yet funded” 
 

Hildreth stated that “First Magnus’ inability to fund loans appears to impact New 

Hampshire citizens more significantly than widely reported difficulties to date faced by other 

subprime lenders.”  Hildreth stated further that he has asked banking staff members “to contact 

the affected New Hampshire brokers and determine what they are doing to protect the ability of 

New Hampshire citizens to complete these planned loans.”  
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Information obtained by the Department suggests that as many as 20 New Hampshire 

loans, totaling approximately $3.3 million, will not be funded even though they have already 

closed.  The Department has learned that there may be as many as approximately 400 additional 

New Hampshire loans, totaling about $79 million, for which FMFC has given assurances of 

funding, but for which no funds will be available. 

The Department’s order includes Gurpreet Jaggi, President and partial owner of FMFC; 

Thomas W. Sullivan, Sr., Chair of the Board and partial owner of FMFC; and Thomas W. 

Sullivan, Jr., Vice President and Treasurer and a partial owner of FMFC.  In addition to 

immediately suspending FMFC’s license, the order requires respondents to show cause why they 

should not have to pay penalties in excess of $1 million.   

FMFC has been licensed as a mortgage banker in New Hampshire at least since 2002.  

FMFC does business in New Hampshire under its own name as well as the names Charter 

Funding and Mortgage Concepts.  FMFC’s principal place of business is in Arizona.   

Commissioner Hildreth stated, “Anyone expecting funding from any of these businesses 

should contact their mortgage broker immediately.  Affected citizens may also call the Banking 

Department at 603-271-3561 or 1-800-437-5991.”  Hildreth also noted, “The FMFC website says 

borrowers should call 520-618-9000 for information.”    
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