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FORECLOSURE DEFENSE BLOOMBERG AUDIT 

Foreclosure Defense LLC. 

9478 Boca River Circle 

Boca Raton FL 33434 

678-427-0847 

Email Us at 

sbern2004@yahoo.com 
 
 
 

 

BLOOMBERG ANALYSIS REPORTTM 
 

 

Prepared for: 

 

Robert Jones 

 
For Property Address 

 

6405 Riverside Drive 

Atlanta Georgia 

 

 

Prepared on: 

 

March 16, 2023 

 

      
Disclosure:  You have engaged FDBA to examine your real estate documents.  This information is 

not to be construed as legal advice or the practice of law, pursuant to Business and Professions 

Code § 6125 et seq, it is the intent of FDBA, its members, auditors and independent contractors, not 

to engage in activities that could be considered the practice of law by conduct exhibiting any of the 

following practices: “…the doing and/or performing of services in a court of justice in any matter 

depending therein throughout the  various states and in conformity with the adopted rules of 

procedure.  It includes legal advice and counsel and the preparation of legal instruments and 
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contracts by which the legal rights are secured although such matter may or may not be depending 

in a court.” 

 

 
 
 
 
 
 

SECTION 1: TRANSACTION DETAILS 
 

BORROWER & CO-BORROWER: 
 
 

BORROWER CO-BORROWER 

Robert Jones 
 

David Jones 
 

CURRENT ADDRESS SUBJECT ADDRESS 

3 BEECH DRIVE,  
RONKONKOMA, NY 11779 

3 BEECH DRIVE,  
RONKONKOMA, NY 11779 

 

 

TRANSACTION PARTICIPANTS 
 
 

AMOUNT MORTGAGE SERVICER 
MORTGAGE 

NOMINEE/BENEFICIARY 

$463,000.00 
 

PHH SERVICING 
 

Mortgage Electronic 
Registration Systems, Inc. 

(“MERS”) 
PO Box 2026 

Flint, MI 48501-2026 
(888) 679-MERS 

ORIGINAL MORTGAGE 
LENDER 

LOAN TYPE TITLE COMPANY 
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ALLSTATE HOME LOANS, 

INC. DBA ALLSTATE 
FUNDING 

 

 
CONVENTIONAL 30 YEAR 
FIXED RATE MORTGAGE 

 

 
NOT AVAILABLE 

 

 

 
 
 
 

COPY OF BORROWERS MORTGAGE RECORDING 
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COPY OF BORROWERS MORTGAGE  
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COPY OF BORROWER’S NOTE WITHOUT THE RECORDING PAGE 
Shows Note was never recorded. 
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LENDER’S ASSIGNMENT OF MORTGAGE 
Shows the Corrective Assignment was recorded June 27 2014. 

Incorrect Recording Location: Recorded in Brookhaven instead of Islip. 
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BORROWER’S CORRECTIVE ASSIGNMENT OF MORTGAGE 
Shows the Loan was assigned and transferred to 
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PFCA Home Equity Investment Trust Certificates, Series 2003-IFC6. 
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BLOOMBERG SEARCH ON BORROWER’S LOAN OF $463,000.00 ZIP CODE 11779  
Shows the Loan is in PFCA Home Equity Investment Trust Certificates, Series 2003-IFC6. 
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SECTION 2: SECURITIZATION 

SECURITIZATION PARTICIPANTS: 
PRIVATE PLACEMENT 
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ORIGINATOR/LENDER SPONSOR/SELLER DEPOSITOR 

 
ALLSTATE HOME 
LOANS, INC. DBA 

ALLSTATE FUNDING 
 

IMPAC FUNDING CORP. 
IMPAC SECURED ASSETS 

CORP. 

ISSUING ENTITY TRUSTEE 
MASTER SERVICER/ 

SERVICER 

PFCA HOME EQUITY 
INVESTMENT TRUST 

CERTIFICATES, SERIES 
2003-IFC6 

DEUTSCHE BANK 
NATIONAL TRUST 

COMPANY 
IMPAC FUNDING CORP. 

CUSTODIAN MATURITY DATE CLOSING DATE 

DEUTSCHE BANK 
NATIONAL TRUST 

COMPANY 
 APRIL 22, 2035  DECEMBER 03, 2003 

 

* This is a private placement as defined in Rule 144a of the Securities Act of 1933.  As such, a prospectus 
and other investor information are not publicly disclosed. This type of report may otherwise include extracts 
of the prospectus supplement (Form 424B5) indicating the securitization transaction parties; assignment and 
delivery of the mortgage loans; and extracts of the Pooling and Servicing Agreement, notably the 
conveyance of the loan verbiage generally placed into “Section 2.01” of such agreements. 
 

This private placement is an indication that the note has been sold and securitized to third parties similar to 

publicly reporting mortgage trusts. 

 

 

 

 

BLOOMBERG SCREENSHOT SHOWS 

PFCA HOME EQUITY INVESTMENT TRUST CERTIFICATES, SERIES 2003-IFC6 

IS A PRIVATE PLACEMENT TRUST 
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The research products for this report are derived from a search of BLOOMBERG records.  The Note and 

Mortgage have taken two distinctly different paths.  The Note was securitized into a private placement,

PFCA HOME EQUITY INVESTMENT TRUST CERTIFICATES, SERIES 2003-IFC6.  Private 

placement trusts like PFCA HOME EQUITY INVESTMENT TRUST CERTIFICATES, SERIES 2003-

IFC6 will not and have not been registered under the Securities Act of 1933 and may not be offered or 

sold in the United States.  PFCA HOME EQUITY INVESTMENT TRUST CERTIFICATES, SERIES 

2003-IFC6 does not have a Prospectus & Pooling and Servicing Agreement (PSA) available on the SEC 

website. 

 

 

 

 

RULE 144A EXEMPTION FROM SEC REGISTRATION 
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Private placements are offered to a relatively small number of persons and does not have to 

be registered with the Securities and Exchange Commission. In many cases, detailed finan-

cial information is not disclosed and the requirement for a prospectus is waived.  

 
 

https://www.sec.gov/investor/pubs/rule144.htm 

 

 

 

 

 

 

SECTION 3: FORECLOSURE 
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Recorded Events on the Loan Including Foreclosure Issues and Securitization 
 

Recorded Chain of Mortgage Possession Chain of Note Possession 

Date Original Mortgage Date Note Holder 

April 26, 2004 
Instrument #  

Liber: M00020724 Page: 623 
Official Records, 
Suffolk County 

New York 

 
JOSEPH BANDALOS A.K.A. PHILIP 

J. BANDALOS JR.  
AND KELLY BANDALOS 

 (Borrower) 
 

ALLSTATE HOME LOANS, INC. 
DBA ALLSTATE FUNDING  

(Lender) 

MIN # 1002143-1000031094-9 
 

November 26, 2003 
 

 
ALLSTATE HOME LOANS, 

INC. DBA ALLSTATE 
FUNDING  

(Lender) 
 

Principal Amount:  
$463,000.00 

 
LOAN # 1103129837 

 
 

March 09, 2010 
Instrument #  

LIBER: M00020724 PAGE:623 
Official Records, 
Suffolk County 

New York 

LIS PENDENS   

March 17, 2010 
Instrument #  

LIBER: M00021927 PAGE:935 
Official Records, 
Suffolk County 

New York 

 

Assignment of Mortgage to 
Deutsche Bank National Trust 

Company, as Trustee for PFCA 
Home Equity Investment Trust 
Certificates, Series 2003-IFC6.  

Signed by Elpiniki M. Bechakas as 
Assistant Secretary and Vice 
President, on behalf of MERS 

without disclosure of true 
employment and compensation by 

the law firm of Steven J. Baum. 
 

December 03, 2003 

PFCA Home Equity Investment 
Trust Certificates, Series 2003-

IFC6 
Issuing Entity 

 
Principal Amount:  

$463,000.00 
 

June 27, 2014 
Instrument #  

LIBER: M00022501 PAGE 856 
Official Records, 
Suffolk County 

New York 

Corrective Assignment of 
Mortgage to Deutsche Bank 
National Trust Company, as 

Trustee for PFCA Home Equity 
Investment Trust Certificates, 
Series 2003-IFC6.  Signed by 
Samir Margetic as Assistant 

Secretary, on behalf of MERS 
without disclosure of true 

employment. 
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May 06, 2015 
Instrument #  

LIBER: M00020724 PAGE: 623 
Official Records, 
Suffolk County 

New York 

LIS PENDENS. 
 

  

July 19, 2019 
Instrument #  

LIBER: M00020724 PAGE: 623 
Official Records, 
Suffolk County 

New York 

LIS PENDENS   

 

 

Note: The above analysis covers primary active loan.   

Annotated DataTree search located in Exhibit I. 

 
 
 
 
 
 
 
 
 
 
 

REPORT SUMMARY 
 
Mortgage: 
 
� On November 26, 2003, Debtors JOSEPH BANDALOS A.K.A. PHILIP J. BANDALOS JR. 

AND KELLY BANDALOS executed a negotiable promissory note and a security interest in the 
form of a MORTGAGE in the amount of $463,000.00.  This document was filed as document 
number Liber: M00020724 Page: 623 in the Official Records of Suffolk County.  The original 
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lender of the promissory note and beneficiary of the Mortgage is ALLSTATE HOME 

LOANS, INC. DBA ALLSTATE FUNDING.  Mortgage Electronic Registration Systems, Inc. 

(hereafter “MERS”) is not named as the payee of the note, but is named and acting solely as 

a “nominee” for the lender as the beneficiary of the security interest Security Deed. 
 

Securitization (The Note):   
 
� The NOTE was sold, transferred, assigned and securitized into the PFCA HOME EQUITY 

INVESTMENT TRUST CERTIFICATES, SERIES 2003-IFC6 with a Closing Date of 
December 03, 2003.   

 
Lis Pendens: 
 

� On March 09, 2010, a Lis Pendens was recorded in the Official Records, Suffolk County as 
instrument number LIBER: M00020724. 
 

Assignment of Mortgage: 
 
� On March 17, 2010, an Assignment of Mortgage was recorded in the Official Records, Suffolk 

County as instrument number LIBER: M00021927 PAGE:935 to Deutsche Bank National Trust 
Company, as Trustee for PFCA Home Equity Investment Trust Certificates, Series 2003-IFC6.  
This document was signed by Elpiniki Bechakas as Assistant Secretary and Vice President. for 
Mortgage Electronic Registration Systems, Inc. without disclosure of Stephen J. Baum, PC 
employment.  Approximately six (6) years had gone by since note was placed into PFCA 
HOME EQUITY INVESTMENT TRUST CERTIFICATES, SERIES 2003-IFC6 and examiner 
therefore recommends production and review of the then notarized bill of sale; note 
endorsement; and verifiable proof of funds prior to the closing date of December 03, 2003, 
starting with original Lender; ALLSTATE HOME LOANS, INC. DBA ALLSTATE 
FUNDING., to Sponsor/Seller; IMPAC Funding Corp. to Depositor; IMPAC SECURED 
ASSETS CORP. into the Trust; PFCA HOME EQUITY INVESTMENT TRUST 
CERTIFICATES, SERIES 2003-IFC6 for approval of this Assignment of Mortgage. Examiner 
considers this a document of impropriety requiring rescission for rightful foreclosure to take 
place until actual purchase by above parties is verified. 
 

 

 
 
 
Corrective Assignment of Mortgage: 
 
� On June 27, 2014, a Corrective Assignment of Mortgage was recorded in the Official Records, 

Suffolk County as instrument number LIBER: M00022501 PAGE 856 to Deutsche Bank 
National Trust Company, as Trustee for PFCA Home Equity Investment Trust Certificates, 
Series 2003-IFC6. Document was signed by Samir Margetic for Mortgage Electronic 
Registration Systems, Inc. without disclosure of true employment.  Approximately ten (10) 
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years had gone by since note was placed into PFCA HOME EQUITY INVESTMENT TRUST 
CERTIFICATES, SERIES 2003-IFC6 and examiner therefore recommends production and 
review of the then notarized bill of sale; note endorsement; and verifiable proof of funds prior to 
the closing date of December 03, 2003, starting with original Lender; ALLSTATE HOME 
LOANS, INC. DBA ALLSTATE FUNDING., to Sponsor/Seller; IMPAC Funding Corp. to 
Depositor; IMPAC SECURED ASSETS CORP. into the Trust; PFCA HOME EQUITY 
INVESTMENT TRUST CERTIFICATES, SERIES 2003-IFC6 for approval of this Assignment 
of Mortgage. Examiner considers this a document of impropriety requiring rescission for 
rightful foreclosure to take place until actual purchase by above parties is verified. 

 
 
Lis Pendens: 
 
� On May 06, 2015, a Lis Pendens was recorded in the Official Records, Suffolk County as 

instrument number LIBER: M00020724 PAGE: 623.  
 
Lis Pendens: 
 
� On July 19, 2019, a Lis Pendens was recorded in the Official Records, Suffolk County as 

instrument number LIBER: M00020724 PAGE: 623.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ROBO-SIGNING ANALYSIS AND FINDINGS 
 

ASSIGNMENT OF MORTGAGE # 1 - Recorded March 17, 2010 
(Mortgage Assignment and Corrective Mortgage Assignment signed by employees of Steven 

Baum, conflict of interest.). 
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Elpiniki M. Bechakas signs for Mortgage Electronic Registration Systems, Inc., as assistant secretary and 
Vice President without disclosure of employment by the law firm of Steven J. Baum agent as attorney.  This 
is an indication that the law firm of Steven J. Baum assigned the Mortgage to client Deutsche Bank National 
Trust Company, as Trustee for PFCA Home Equity Investment Trust Certificates, Series 2003-IFC6 without 
the truth of employment of Elpiniki Bechakas.   

 
 
 
 
 
 

Elpiniki M. Bechakas seems to be an employee and / or attorney in the law firm of 
Steven Baum. She signed many different job titles on mortgage-related documents often 
using different titles in the same month and/or same year. She often signed as an officer 
of MERS or Assistant Secretary of MERS.  
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https://www.protitleusa.com/elpiniki_bechakas.aspx 
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http://stopforeclosurefraud.com/2011/10/28/ny-judge-slams-steven-baums-elpiniki-bechakas-mers-
assignment-these-actions-undoubtedly-raise-the-appearance-of-impropriety/ 
 
 
 
 
 
 

 
 
The question becomes, why does the Assignee or their agent normally sign an Assignment of 
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Mortgage when it is clear that this is the role of the Assignor?  If the Assignor is truly receiving 
funds for equivalent value of the note based on current market conditions, then they should be 
willing to sign transfers of lien and endorse notes to the new holder in due course.  Because this 
does not happen in this case and most others, almost every Assignment of Mortgage is suspect in 
Examiner’s experience.  The primary case is that the signer signs for a concealment entity or other 
entity they do not work for without disclosure of true employment; or they sign that they are 
“attorney in fact” for the Assignor.  This particular case has the former such examples.  And mere 
statements that are unsupported are just that.  Statements without evidence that should instead be 
weighed in the balances to determine the facts. 
 
 

Elpiniki M. Bechak as seems to be an employee and / or attorney in the law firm of Steven J. 
Baum. Elpiniki M. Bechak signed many different job titles on mortgage-related documents often 
using different titles in the same month and/or same year. Elpiniki M. Bechak often signed as an 
officer of MERS or Assistant Secretary of MERS.  
 
Titles attributed to Elpiniki M. Bechak as include but not limited to the following: 
 
Vice President and Assistant Secretary of MERS as nominee for: 
 
1. Lancaster Mortgage Bankers (See assignment recorded xxx) 
2. HSBC Mortgage Corp (Assignment of Mortgage recorded xxx) 
3. Golden Empire Mortgage Inc (Assignment of Deed of Trust recorded xxx) 
4. EquiFirst Corp (Assignment of Deed of Trust recorded xxx) 
5. Security National Mortgage Company (See Assignment of Deed of Trust recorded xxx) 
6. Western Residential Mortgage Inc (See Assignment of Deed of Trust recorded xxx) 
7. MortgageIt Inc (See Assignment of Mortgage recorded xxx) 
8. Weichert Financial Services (See Assignment of Mortgage recorded xxx) 
9. Fremont Investment and Loan (See Assignment of Mortgage recorded xxx) 
10. Land America (See Assignment of Mortgage recorded xxx) 
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http://www.martindale.com/Elpiniki-M-Bechakas/405412-lawyer.htm 
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http://www.bloomberg.com/news/2010-12-08/-twilight-zone-foreclosure-law-firm-in-n-y-draws-fine-
suits.html 
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There is no evidence that Elpiniki Bechakas also represented original lender, ALLSTATE 
HOME LOANS, INC. DBA ALLSTATE FUNDING. 

 
She simply hides behind a concealment entity specially established for the purpose of foreclosure, 

namely Mortgage Electronic Registration Systems, Inc. 
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Foreclosure law firm Steven J. Baum closed down over foreclosure-related 
work. 
 
The following is a sample article.  Photo shows former employees mocking those 
losing homes by labeling them as third-party squatters.  Fannie Mae and 
Freddie Mac stopped giving them business. 
 

 
 
http://dealbook.nytimes.com/2011/11/21/foreclosure-firm-steven-j-baum-to-close-down/ 
 

 

The depth of her level of first-hand knowledge of the subject Assignment and of fraudulent intent of 
signing for known concealment entity Mortgage Electronic Registration Systems, Inc. in posing as 
an Assignor representative instead of disclosing her true employment and any representation of the 
Assignee, are matters for discovery. 
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ASSIGNMENT # 2 - Recorded June 27, 2014 
 

In similar manner, Cynthia Santos or an employee signing for her without disclosure states she is 
Assistant Secretary of Mortgage Electronic Registration Systems, Inc., without disclosure of likely 
employment by Assignee agent Bank of America.    No evidence was found that this was an arm’s 
length transaction “For Value Received.”  This is also a non-Depositor Assignment signed after 
trust closing date and thus invalid.  
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PAGE 2 OF THE CORRECTIVE ASSIGNMENT SIGNED BY SAMIR MARGETIC 
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To foreclose on real property, a plaintiff must be able to establish the chain of title entitling him to 
relief. Nevertheless, MERS has acknowledged, and recent cases have held, that MERS is a mere 
“nominee”— an entity appointed by the true owner simply for the purpose of holding properties in 
order to facilitate transactions. Recent court opinions stress that this defect is not just a procedural 
defect, but is a substantive failure, one that is fatal to the plaintiff’s legal ability to foreclose. The 
first Assignment should have been made starting with the original lender:  ALLSTATE HOME 
LOANS, INC. DBA ALLSTATE FUNDING; to Sponsor IMPAC FUNDING CORP.; to the 
Depositor, IMPAC SECURED ASSETS CORP. and into the Trust, PFCA HOME EQUITY 
INVESTMENT TRUST CERTIFICATES, SERIES 2003-IFC6 (Investor) then Only PFCA HOME 
EQUITY INVESTMENT TRUST CERTIFICATES, SERIES 2003-IFC6 can assign any servicer of 
the loan. Break in the chain of title constitutes a title defect and renders the title to real property 
unmarketable. In an incomplete chain of title, there is a document or more missing from the chain, 
without which the whole chain breaks down. A claim of title based on a title document alleged to 
have been lost or destroyed can only be established by clear, unequivocal and convincing evidence.  
This heightened burden of proof has been imposed by the courts in order to avoid fraud. 

 
All proper parties need to be named and included in instruments of conveyance. Break in the chain 
of title occurs when all proper parties have not been included on the conveying instrument. Thus, 
there is a problem if title was vested in both A and B, but only B conveyed out. An assignment, 
grant or conveyance shall be void as against any subsequent purchaser or Mortgagee for a valid 
consideration, without notice, unless it is recorded in the County Recorder’s Office within three 
months of its date or prior to the date of such subsequent purchase or mortgage. In short, if an 
assignment is not recorded with three months after signing, the assignee stands at risk of having its 
rights subordinated to a subsequent bona fide purchaser or lender acting without notice of the 
assignment. 
 
Existing law authorizes the recording of an instrument affecting the title to or possession of real 

property, as well as the recording of an assignment of a Mortgage. Under existing law, the re-

cordation of an interest in real property provides notice of that interest to subsequent purchasers and 

mortgagees. Existing law provides that an unrecorded conveyance of real property is void against a 

duly recorded interest by a subsequent purchaser or mortgagee, if he or she acted in good faith and 

paid valuable consideration. 

Each transfer must be a true sale for purposes of creating a bankruptcy remote structure which was 

the very purpose of the securitization process. Each transfer must follow the specific steps designat-

ed in the structure as set forth in Section 2.01 entitled Conveyance of Mortgage Loans of the Pool-

ing and Servicing Agreement which is the document that set up the Trust (“PSA”). Additionally, all 

steps in the transfer process must be true and complete sales between the parties in order to qualify 

the Trust for what is called REMIC qualification under the Internal Revenue Code for Real Estate 

Mortgage Conduit securitization trusts, or REMIC trusts. 
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Timeline of Events 
 

 
 
 
 
 
It is important to understand each document in a loan transaction. There is the DEBT and then there 
is TITLE. Loans (the DEBT) are sold into securitization, however unless the chain of TITLE also 
reflects a proper chain of unbroken transfer by way of the properly recorded assignment of the 
Mortgage, TITLE may not have followed, as is the case here:  

 
 
 
 
 
 

 

Promissory Note 
(DEBT) 

Mortgage 

(TITLE) 

 

Sold to Securitization 
(PFCA Home Equity 

Investment Trust 
Certificates, Series 

2003-IFC6) 

Note Endorsement #1 
(NOT AVAILABLE) 

Note Endorsement #2 

(NOT AVAILABLE)
 

Assignments 
 

To: Deutsche Bank 
National Trust Company, as 

Trustee for PFCA Home 
Equity Investment Trust 
Certificates, Series 2003-

IFC6 
 

Date of Mortgage 
November 26, 2003 

 
Date Recorded 

April 26, 2004 

Mortgage #1  
JOSEPH BANDALOS 

A.K.A. PHILIP J. 
BANDALOS JR. AND 
KELLY BANDALOS 

Missing Assignments 

To: 

Sponsor/Seller;  

IMPAC Funding Corp.  

Depositor;  

IMPAC SECURED 

ASSETS CORP.I 

Note Endorsement #3 
(NOT AVAILABLE)

 

1 

2 

3 

 

Title 

The 
Mortgage 
& the Note 

should 
always be 
together 
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• Promissory Note – the Note is the actual DEBT. - “homeowner borrowed $463,000.00 to 
purchase the property, what was purchased is reflected in the debt instrument. It is the most 
important document, over the Mortgage, that should always follow it.  
 
 
• Mortgage - the Mortgage (Warranty, Quit Claim, etc.) is the TITLE to the property itself and 
never reflects a lender. The homeowner always holds LEGAL title, whereas a lender only holds an 
EQUITY title position (temporary) until the debt is satisfied. There is NO title deed issued to a 
Lender unless it is foreclosed or sold to them.  
 
 
• Deed of Trust/Mortgage – the Mortgage is an ancillary 'contract' that simply states that the 
homeowner agrees that if they default on payment of the Note, then the Lender can take TITLE to 
the property as payment for the defaulted debt. A Mortgage does NOT transfer TITLE ownership, 
it merely shows that the loan is “secured” by TITLE.  
 
 
The Mortgage must follow the same path as the Note – NOT the other way around. If the Note 
goes in one direction and the Mortgage in another, transferring the DEBT ONLY, while TITLE 
remains with the homeowner, the DEBT becomes unsecured. A lender cannot foreclose on an 
unsecured debt by taking the property as payment. Enforcement of a debt is very different from 
ownership of title. 
 
 
I.  Recorded April 26, 2004 to ALLSTATE HOME LOANS, INC. DBA ALLSTATE FUNDING.  
 
A Promissory Note (Note) was written on November 26, 2003 in the amount of $463,000.00 with 
ALLSTATE HOME LOANS, INC. DBA ALLSTATE FUNDING as lender. (hereafter 
“ALLSTATE”) It is signed by JOSEPH BANDALOS A.K.A. PHILIP J. BANDALOS JR. AND 
KELLY BANDALOS.  

 
To assure proper transfer of ownership, there are several missing Assignments that includes; 
1) transfer from originator, Allstate Home Loans, Inc. DBA Allstate Funding to the Sponsor – 
IMPAC Funding Corp.; 
2) transfer from Sponsor to the Depositor – IMPAC Secured Assets Corp..; and 
3) from Depositor to the issuer – PFCA Home Equity Investment Trust Certificates, Series 2003-
IFC6. 
As such; No legal transfer of the Promissory Note occurred, causing the debt to have become 
unsecured by title to the property sometime prior to December 03, 2003 (the Closing Date of the 
Trust).  
 
II. Recorded April 26, 2004  
 
A Mortgage was written on November 26, 2003 (recorded April 26, 2004, doc # Liber: M00020724 
Page: 623), in the amount of $463,000.00 identifying ALLSTATE HOME LOANS, INC. DBA  
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ALLSTATE FUNDING as lender. It is signed by JOSEPH BANDALOS A.K.A. PHILIP J. 
BANDALOS JR. AND KELLY BANDALOS. The Mortgage Electronic Registration System 
(MERS) is identified as nominee/beneficiary therefore their involvement in the initial transaction 
does not exist and MIN# (1002143-1000031094-9) was assigned. On March 17, 2010, an 
Assignment of Mortgage was recorded into New York Official Land Record, LIBER: M00021927 
PAGE:935. Document alleges ownership transfer from MORTGAGE ELECTRONIC 
REGISTRATION SYSTEMS, INC. (MERS) AS NOMINEE FOR ALLSTATE HOME LOANS, 
INC. DBA ALLSTATE FUNDING., ITS SUCCESSOR AND ASSIGNS, (ASSIGNOR), to 
DEUTSCHE BANK NATIONAL TRUST COMPANY, AS TRUSTEE PFCA HOME EQUITY 
INVESTMENT TRUST CERTIFICATES, SERIES 2003-IFC6, (ASSIGNEE). (Hereafter referred 
“Trust”). There are several errors of material fact that render this Assignment void on its face: Trust 
Violations  
 
1).  The closing date of the Trust is December 03, 2003, therefore the alleged assignment of the loan 
into the Trust occurring in 2010 is impossible. The Trust could not accept this loan without 
jeopardizing its tax-exempt status, therefore it would not appear in the Trust's loan schedule at time 
of closing and when the bonds/certificates were issued. This assignment is void on its face (not 
“voidable”) as it contains critical errors of material fact.  
 
2).  NO PSA sets forth explicit restrictions on the powers of the Trustee (Deutsche Bank National 
Trust Company) and prohibits the Trustee from taking any action which would jeopardize the 
REMIC status of the Trust. Any attempt to accept this loan in 2010 would violate the REMIC 
provisions of the IRS tax code for several reasons:  
 

a).  The loan was in default at time of transfer therefore was not a “qualified mortgage loan”;  
 
b). Alleged transfer was six (6) years AFTER the Trust's closing date and after the 

certificates were issued;  
 

3) there was no endorsement of the Promissory Note from the Depositor (IMPAC 
SECURED ASSETS CORP.) therefore being devoid of the required proper chain of endorsements 
required by the PSA. (see Affidavit of Thomas J. Adams, Horace vs. LaSalle Bank NA, et al – 
Russell County, AL CV-2008-362))  

 
4. As the alleged transfer occurred AFTER closing date, the “Certificateholders” even IF 

they had standing, would be completely unaware of this loan as the alleged transfer occurred years 
AFTER the issuance of the certificates, therefore holding no standing to foreclose.  

 
6. There would be no recorded IRS Partnership Agreement (form 1065) between the 

Trustee. The Trustee holds a fiduciary duty to the Trust entity – NOT each individual holder or the 
holders as a collective of the certificates as there is no formalized entity. Investors in the Certificates 
only benefit from the payments made on those loans (assets) of the Trust – not ownership of the 
loans themselves, making the assignment incorrect. 
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UCC §2-403(1) is very clear.  

 “A purchaser of goods acquires all title which his transferor had or had power to transfer,”  
 

Common law Nemo Dat Rule 
– 'no one can give what they do not have.' 

– 
The Falsus In Uno Doctrine,  

states if it is believed a statement on a material issue is intentionally deceitful, the Court may 
disregard all that witness's testimony coming from the maxim “Falsus in uno, falsus in 
omnibus” is a Latin term which means "false in one thing, false in everything." It in fact is a 
legal principle in common law that a witness who testifies falsely about one matter is not at all 
credible to testify about any other matter. 
 

 
Opinion Summary  

 
EVIDENCE EXISTS THAT CALLS OWNERSHIP OF THE DEBT AND THE 

MARKETABILITY OF SUBJECT PROPERTY TITLE INTO QUESTION. 
 
Examiner believes there exists strong evidence that calls into question rightful ownership of TITLE 
as well as the debt affecting subject property. These issues must be addressed by Court order or 
other means to restore marketable title.  
 

•••• The Note, Mortgage and title took three completely different paths causing the debt to have 
become unsecured sometime PRIOR to 2003.  
 

1. The Note stopped at ALLSTATE HOME LOANS, INC. DBA ALLSTATE 
FUNDING as transfer into a non-existent entity, transfers nothing.  

 
2. The Mortgage alleges transfer to the “Certificateholders” who never held an equity 

title position.  
 
3. Legal TITLE remains with the homeowner as there are no other Deeds recorded 

resulting from a sale via foreclosure.  
 
In examiners opinion, the foreclosure was illegal, constituting fraud upon the homeowner(s), 

and Court and public land record, theft, and trafficking in stolen property – all criminal actions. 
It is of the utmost importance that legal counsel is consulted and/or obtained.  
 
These are very serious and fatal issues that would not be identified by a standard title search 

as it falls outside a title company's purview yet affects marketable title all the same. Legal 
ownership of the loan is unknown, however LEGAL TITLE STILL LIES WITH THE 
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HOMEOWNER, despite being foreclosed and that the entire foreclosure should be unraveled and 
vacated.  

 
It is important that all questions are resolved, title is reflected accurately and properly 

recorded, and legal order in the land record for the homeowner to enjoy the full benefits and rights 
afforded property ownership without fear of possible repercussions at any time in the future.  

 
It is also vital that the County land record for this property is made accurate as so many 

important decisions rely on this information. Since there are serious questions of ownership of 
TITLE, client is strongly advised to seek legal counsel.  

 
Examiner’s Comments: 
 
This foreclosure may be rendered null and void on any or both of the following grounds: The 
foreclosing party is not a holder in due course because the chain of endorsements and assignments 
of the Mortgage, as required in the Private Placement Agreement were not followed;  
 
The Mortgage has been assigned but the Fixed-Rate Note has not been accordingly endorsed. Thus, 
there apparently is a separation of the security instrument from the debt instrument. 
 
The chain of endorsements and assignments are also set to be followed for the trust to qualify as a 
REMIC under the Internal Revenue Code. 
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DESCRIPTION OF SECURITY FROM BLOOMBERG 
 

This is a private placement stated to be subject to rule 144(a) of the Securities Act of 1933, 
restricted to non-US investors, unless otherwise qualified.  
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SECURITY DESCRIPTION 

 
Group Summary 
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SECURITY DESCRIPTION 
 

Rule 144A eligible  
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SECURITY DESCRIPTION 

 
Structural Summary 
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SECURITY DESCRIPTION 
 

Overview 
 

 
 
 
 
 
 



 
            

Page | 40  
FDBA COPYRIGHT 2020 

-All Rights Reserved- 

 

 

STRUCTURED FINANCE NOTES SCREEN 
 

Lists the related parties to the securitization transaction 
 

 
 

 
 

RATINGS HISTORY 
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VIEW ALL LOAN CLASSES SCREEN 
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This screen shows 1 investment class into the trust. 

  

 
 
 
 
 
 

LOAN LEVEL DETAIL: MODIFICATION 
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No Modification or Recapitalization were granted to the subject loan.    

 

 

 
 
 
 
 
 
 

LOAN LEVEL DETAIL: LOAN HISTORY 
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Loan is in full Foreclosure from 01/2022 through 02/2023.  

The Loan Balance has not change since 06/2012. 
 

 

 
 

 
 

LOAN LEVEL DETAIL:  LOAN HISTORY 
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Loan is in full Foreclosure from 01/2022 through 02/2023.  
The Loan Balance has not change since 06/2012. The Servicer name listed on Bloomberg is 

IMPAC Funding Corp. and not PHH Servicing. 
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COLLATERAL COMPOSITION 
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BLOOMBERG LAW SEARCH INVOLVING PHILIP BANDALOS 
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SEARCH RESULTS FOR PHILIP BANDALOS 
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DOCUMENT VIEWER FOR PHILIP BANDALOS 
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BLOOMBERG DOCUMENT VIEWER 
 

PFCA Home Equity Investment Trust Certificates, Series 2003-IFC6 
Defendant: Philip Bandalos. 
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CONCLUSION 
 

CHAIN OF TITLE 

 

 

 
 
 

 
  
 
 
 
 

 
 
 
 

 
 
 
 

                                                                        

 
                                                                                                                                                                                           CERTIFICATES 
     
 

 
 

 
 
 
 
 
 

                                                                                                                                                                                       
 

 
 
 

ARROW LEGEND 
 

 PURPLE – MORTGAGE DOCUMENTS 
 BLUE      – SECURITIES CERTIFICATES 
 RED        –   INVESTOR FUNDS 

                     GREEN   – BORROWER FUNDS 

 

 
 

 

 
JOSEPH BANDALOS A.K.A. PHILIP J. 

BANDALOS JR.  
AND KELLY BANDALOS 

 

BORROWER 
TRUSTOR 

MORTGAGOR/MORTGAGER 
GRANTOR 

ALLSTATE HOME 
LOANS, INC. DBA 

ALLSTATE FUNDING 
LENDER/ 

ORIGINATOR 

 
IMPAC SECURED 
ASSETS CORP. 

 
DEPOSITOR 

Creates Issuing Entity 

IMPAC FUNDING CORP. 
SELLER 

Purchases loans from 
originator; forms pool 

PFCA HOME EQUITY INVESTMENT 
TRUST CERTIFICATES, SERIES 

2003-IFC6 
TRUST FUND – ISSUING ENTITY 

Holds pool of loans; issues 
certificates 

IMPAC FUNDING CORP. 
 

MASTER SERVICER 
 

Services individual loans; Aggregates 
Collection; Performs Duties under 

Trust’s Pooling & Servicing Agreement 

DEUTSCHE BANK NATIONAL TRUST 
COMPANY 

TRUSTEE FOR THE TRUST 
 

Represents Investors’ Interests; 
Calculates Cash Flows; Remits Net 

Revenues 
 

UNDERLYING CUSTODIAN 
Document Custody 

UBS 
UNDERWRITERS 

 
SELLS CERTIFICATES TO 
INVESTORS; COLLECTS 
OFFERING PROCEEDS 

 

INVESTORS 
 

Purchase Mortgage Backed 
Securities as defined in 

Certificates 

 
TITLE COMPANY/ 

ESCROW 

SUFFOLK COUNTY 
NEW YORK 

 
MAINTAINS ASSIGNMENT  

HISTORY 

MONTHLY 
PAYMENTS 

NOTE WAS SOLD 

& TRANSFERRED  

NOTE WAS SPLIT 

FROM THE DEED 

OFFERING PROCEEDS 

CERTIFICATES 

CERTIFICATES 

RETURN ON INVESTMENTS 

DEED OF TRUST 
 
 
 
 
 

PROMISSORY NOTE DEED OF TRUST ISSUED TO 
MERS 

SPLIT FROM NOTE 

MERS 
 

CUSTODIAN 
 

Maintains Assignment History 
No physical possession 

No pecuniary interest 
“The mortgage or Assignment of the Deed 

of Trust of some of the mortgage loan 
have been or may be recorded in the name 

of MERS, solely as Nominee for the 
originator and its successors and 

assigns” 
“MERS serves as mortgagee of record on 
the mortgage solely as a nominee in an 
administrative capacity on behalf of the 

Trustee and does not have interest in the 
mortgage loan 
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MERS SEARCH RESULT ON MIN# 1002143-1000031094-9 

 

The loan is registered within the MERS database showing GMAC MORTGAGE, LLC as Servicer and 
“Impac Mortgage Holdings Inc.” as stated Investor. 

 

 
 

IMPAC MORTGAGE HOLDINGS, INC. 

 

     Impac Mortgage Holdings, Inc. is a publicly traded, recently formed specialty finance company which 

operates three businesses: (1) long-term investment operations, (2) conduit operations, and (3) warehouse 

lending operations. The long-term investment operations is a recently-created business that invests primarily 

in nonconforming residential mortgage loans and securities backed by such loans. The conduit operations, 

conducted by Impac Funding, primarily purchases and sells or securitizes non-conforming mortgage loans, 

and the warehouse lending operations provides short-term lines of credit to originators of mortgage loans. 

These two businesses include certain ongoing operations contributed to Impac Mortgage Holdings by 

Imperial Credit Industries, Inc., a leading specialty finance company, in November 1995. Impac Mortgage 

Holdings is organized as a real estate investment trust for tax purposes, which allows it generally to pass 

through earnings to stockholders without federal income tax at the corporate level. 

https://www.sec.gov/Archives/edgar/data/1018905/000088237704000455/d58589_prospectus.txt 
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ξ  For traditional lending prior to Securitization, the original Mortgage recording was usually the 
only recorded document in the Chain of Title. That is because banks kept the loans, and did not sell 
the loan, hence, only the original recording being present in the banks name. 
 
The advent of Securitization, especially through “Private Investors” and not Fannie Mae or Freddie 
Mac, involved an entirely new process in mortgage lending. With Securitization, the Notes and 
Mortgages were sold once, twice, three times, or more. Using the traditional model would involve 
recording new Assignments of the Mortgage and Note as each transfer of the Note or Mortgage 
occurred. Obviously, this required time and money for each recording. 
 
(The selling or transferring of the Note is not to be confused with the selling of Servicing Rights, 
which is simply the right to collect payment on the Note, and keep a small portion of the payment 
for Servicing Fees. Usually, when a homeowner states that their loan was sold, they are referring to 
Servicing Rights.) 

 
ξ Securitizing a Loan 
 
Securitizing a loan is the process of selling a loan to Wall Street and private investors. It is a method 
with many issues to be considered. The methodology of securitizing a loan generally followed these 
steps: 
 

• A Wall Street firm would approach other entities about issuing a “Series of Bonds” for sale 
to investors and would come to an agreement. In other words, the Wall Street firm “pre-
sold” the bonds. 

 
• The Wall Street firm would approach a lender and usually offer them a warehouse Line of 

Credit.  The Warehouse Credit Line would be used to fund the loan.  The Warehouse Line 
would be covered by restrictions resulting from the initial Pooling & Servicing Agreement 
Guidelines and Mortgage Loan Purchase Agreement.  These documents outlined the 
procedures for the creation of the loans and the administering of the loans prior to, and after, 
the sale of the loans to Wall Street. 

 
• The Lender, with the guidelines, essentially went out and found “buyers” for the loans, 

people who fit the general characteristics of the Purchase Agreement.  (Guidelines were very 
general and most people could qualify.” The Lender would execute the loan and fund it, 
collecting payments until there were enough loans funded to sell to the Wall Street firm who 
could then issue the bonds. 
 

•  Once the necessary loans were funded, the lender would then sell the loans to the 
“Sponsor”, usually a subsidiary of the Wall Street firm, of a specially created Corporation of 
the lender.  At this point, the loans are separated into “tranches” of loans, where they will be 
eventually turned into bonds. 
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• Next, the loans were “sold” to the “Depositor.”  This was a “Special Purpose Vehicle” 
designed with one purpose in mind.  That was to create a “bankruptcy remote vehicle” 
where the lender or other entities are protected from what might happen to the loans, and/or 
the loans are “protected” from the lender.  The “Depositor” would be, once again, created by 
the Wall Street firm or the lender. 
 

• Then the “Depositor” would place the loans into the Issuing Entity, which is another entity 
created solely for the purpose of selling the bonds. 
 

• Finally, the bonds would be sold, with a Trustee appointed to ensure that the bondholders 
received their monthly payments.  
 

ξ ALLSTATE HOME LOANS, INC. DBA ALLSTATE FUNDING was a “correspondent lender” 
that originated mortgage loans. These loans, in turn, were sold and transferred into a “federally-
approved Private Placement” trust named the PFCA HOME EQUITY INVESTMENT TRUST 
CERTIFICATES, SERIES 2003-IFC6. 
 

ξ The Note and Mortgage have taken two distinctly different paths. The Note was securitized into a 
Private Placement PFCA HOME EQUITY INVESTMENT TRUST CERTIFICATES, SERIES 
2003-IFC6. 
 
ξ In view of the foregoing, the Assignment of Mortgage executed after the Trust’s Closing Date 
would be a void act for the reason that it violated the express terms of the Trust instrument. 
 

ξ The loan was originally made to ALLSTATE HOME LOANS, INC. DBA ALLSTATE 
FUNDING and was sold and transferred to a Private Placement PFCA HOME EQUITY 
INVESTMENT TRUST CERTIFICATES, SERIES 2003-IFC6. There is no record of Prospectus 
and Pooling and Servicing Agreement. 
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AFFIDAVIT OF FACTS 
 
STATE OF FLORIDA)  
                )  sv.: AFFIDAVIT 
PALM BEACH COUNTY) 
 
RE: JOSEPH BANDALOS A.K.A. PHILIP J. BANDALOS JR. AND KELLY BANDALOS 
 
I, Steven W. Bernstein, hereby declare as follows: 
 

1. I am a Juris Doctor since 1993 and a Board-Certified Bloomberg Securitization Auditor at 
ForeclosureDefenseLLC.net that has performed over 550 Audits since 2009.  I also have a B.A., 
M.B.A.  I have had a real estate license for 28 years. I graduated from a course in March, 2011 in 
Del Mar, California where I became a Certified Forensic Loan Auditor through CFLA, Los Angeles, 
Ca.  I was a Hilton Hotel owner since 2005-2018. 
 

2. I am over the age of eighteen years, am of sound mind, having never been convicted of a felony or a 
crime or moral turpitude. I am competent in all respects to make this Declaration. I have personal 
knowledge of the matters declared herein, and if called to testify, I could and would competently 
testify thereto. 

 
3.  I acted as a Mortgage loan officer for Washington Mutual from 1988 to 1990, and for Georgia 

Mortgage & Realty, LLC from 1990 to 2009.  My Resume (“CV”) is attached as Plaintiff’s 
“Exhibit 23.”. 
 

4. I have worked exclusively over the last _11 years investigating foreclosure fraud, chain of title, and 
issues related to the securitization of residential and commercial mortgage loans, and have spent 
more than 10,000 hours conducting investigatory research specifically related to mortgage 
securitization and chain of title analyses.  I have performed such analyses for residential real estate 
located in many states, including, but not limited to Washington, Oregon, California, Arizona, 
Nevada, Florida, Ohio, Montana, New Jersey, New York, Connecticut, Georgia, North Carolina, 
South Carolina and several other states1 
 

5. As of this date, I have conducted nearly 1,000 investigations in this area and put in over 20,000 
hours. 
 

6. Because of my education and experience I am familiar with and have sufficient training and 
expertise to qualify as an expert, and I have testified as an expert in state and federal judicial 
proceedings in various jurisdictions throughout the United States. 
 

7. My analysis in this matter is factual, and not considered scientific in nature. 
 

.  

8.    My specific areas of expertise that have been deemed qualified by the courts are as follows: 
 

•   Knowledge of the “Pooling & Servicing Agreements” and various Securities & Exchange 
Commission (SEC) filings associated with mortgage-backed securitized trusts. 
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• Specific language in the PSA’s and Prospectus / Prospectus Supplements involving securitization 
participants, key dates, “Servicer Advances,” sources of third-party payments, and transfer and 
conveyancing requirements to name a few. 
 

• Knowledge and use of Bloomberg’s Data and the interpretation of its internal accounting data 
showing as well as other information specific to accounting, chain of title, and other aspects of 
securitization. 
 

• Chain of Title analyses based upon publicly recorded documents, documents produced in 
discovery, and documents attached as exhibits to foreclosure complaints.  Documents typically 
included mortgages, deeds of trust, assignment, notes, and allonges; in addition to documents 
filed under penalty of perjury with the SEC 
 

9. In developing the opinions in this declaration, I relied upon documents filed under penalty of 
perjury with the U.S. Securities & Exchange Commission (SEC), documents available from 
public and governmental websites, documents provided by my client, and data using 
“MBSData;” a globally recognized software program utilized by institutional investors in 
mortgage-backed securities. “MBSData” is relied upon by investors for its accuracy, requires an 
annual subscription fee of up to $75,000.00, and is not a resource readily available to the 
general public.  In fact, homeowners cannot access “MBSData” without going through a 
professional source such as myself 
 

10. On March 16, 2023, I researched the Bloomberg online Database at the request of JOSEPH 
BANDALOS A.K.A. PHILIP J. BANDALOS JR. AND KELLY BANDALOS whose property 
address is 3 Beech Drive, Ronkonkoma, NY 11779. 

 
11. Based on the information I was provided, JOSEPH BANDALOS A.K.A. PHILIP J. 

BANDALOS JR. AND KELLY BANDALOS signed a Promissory Note in favor of 
ALLSTATE HOME LOANS, INC. DBA ALLSTATE FUNDING on November 26, 2003. 
 

12. Loan was identified in the PFCA HOME EQUITY INVESTMENT TRUST CERTIFICATES, 
SERIES 2003-IFC6 with the Master Servicer being IMPAC Funding Corp.; the Sponsor / Seller 
being IMPAC Funding Corp. and the Depositor being IMPAC SECURED ASSETS CORP. 
 
 

By: 
 
 
______________________________________________________________ 
STEVEN BERNSTEIN 
Certified Mortgage Securitization Auditor / Bloomberg Specialist 
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STATE OF FLORIDA)  
                )  sv.: AFFIDAVIT 
PALM BEACH COUNTY) 
 
On ____________, 2023 before me, _________________________________________ 
             (Notary Public) 
 
personally, appeared STEVEN BERNSTEIN, who proved to me on the basis of satisfactory 
evidence to be the man whose name is subscribed to the within instrument and acknowledged to me 
that he executed the same in his authorized capacity, and that by his signature on the instrument the 
person, or the entity upon behalf of which the person acted, executed the instrument under the 
penalty of perjury. 
 
I certify under PENALTY OF PERJURY under the laws of the State of Florida that the foregoing 
paragraph is true and correct. 
 
WITNESS my hand and official seal. 
 
 
 Signature __________________________ (Seal) 

 
 

My commission Expires __________________________ 
 

 
 

 
 

 

 

 

 

 

A Notary public or other completing this certificate verifies only the identity of the individual who signed the 
document, to which this certificate is attached, and not the truthfulness, accuracy, or validity of that document. 
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Exhibit I 

TRANSACTION HISTORY – Pg 1 of 1 

 

 

 

Title information data source: First American Title www.datatree.com 

1. Page 1 Line 1. Robert Jones and David Jones acquired the property on November 26, 2003 
for $463,000.00. This primary active loan which was recorded on April 26, 2004 is the sub-
ject of this report. 

2. Page 1 Lines 2 & 3.   Invalid foreclosure action. Assignments made approximately 6-10 
years after loan origination.  Examiner recommends immediate rescission of document for 
rightful foreclosure to proceed; and production and review of all purchase documents and 
then notarized note endorsements among all relevant parties. 

3. Foreclosure action dependent upon invalid Assignment of Mortgage. 

 


