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Minnesotans Question McCain’s Support of Bush Economic Policy,  

Lack of Plan for Foreclosure Crisis 
 

(Saint Paul, MN) – Twin Cities residents experiencing the foreclosure crisis firsthand told their stories at a 
roundtable this morning hosted by Alliance for a Better Minnesota and Minnesota ACORN in anticipation of 
Senator John McCain’s visit to Minnesota for a fundraiser tomorrow. ABM will be attempting to get these 
stories to the McCain campaign tomorrow, when he is in town. A fact sheet about McCain’s record on the 
housing crisis is included, and below are quotes from the event: 
 
“We’re seeing the mortgage foreclosure crisis as a tipping point with our members,” said Doug Flateau, who 
works at Working Partnerships, which helps union members in Minneapolis with financial problems. “Our 
services like our food emergency program have been used at record levels this year. People need direct, 
practical help. 
 

 
 
“Something has to be done because hardworking people are really struggling,” said Grace Baltich of Hanover, 
who is facing a foreclosure threat on her home after a family illness resulted in big doctor bills and a lack of 
income – combined with rising prices for everything else – and her family missed house payments. 
 
“I was so embarrassed. Here I was, an educated person, and I was taken advantage of with the refinancing of 
my home. I was told that my payments would go down in my refinance, but they just went up and up and up,” 
said Sharon Glover, who has lived in her Golden Valley home for 23 years. 
 



“Even though I am being foreclosed on and have to move soon, I am still getting mailings and more bills from 
my mortgage company – the one that would not negotiate with me and is forcing me out of my home,” said 
Taalibah As-Siddiq. 
 

 
 
“We want what everybody wants in a neighborhood – stability,” said Joyce Beasley, who has lived in North 
Minneapolis – an area devastated by predatory and subprime loans --  since 1975 and has been in her current 
home for eight years.  
 

 
 
“My payments have gone up every six months, even though I was told that if interest rates went down, so 
would my payment,” said Al Ynigues co-chair of Minnesota ACORN's Financial Justice Committee. Thanks 
to the negotiations of his loan counselor at ACORN Housing, Ynigues has been able to modify the terms of his 
loan into affordable payments. 

 
 

###



 

John McCain and America’s Housing Crisis: 
Out of Touch – More of the Same – No Real Solutions 

 
Key McCain political allies played important roles in the financial industry’s largest, most 

devastating failures.  In a time where Americans are concerned with the struggling economy, John 
McCain’s ties to the mortgage meltdown and the savings & loan crisis are sure to raise a few eyebrows.   
 

McCain National Co-Chair Phil Gramm Helped Create Sub-Prime Crisis 
 
Gramm Is National Co-Chairman Of McCain’s Campaign. Former Texas Senator Phil Gramm is the 
general co-chairman of McCain’s presidential campaign. [JohnMcCain.com, accessed 6/3/08] 
 
Washington Post: Gramm  Blamed For Sub-Prime Crisis. The Washington Post reported on the 
influence of lobbyist and former Texas Senator Phil Gramm on McCain’s economic policies.  The 
Washington Post reported, “Gramm’s aggressive efforts when he was chairman of the Senate Banking 
Committee to deregulate the banking and financial services industry.  That culminated in passage in 1999 
of a sweeping financial services law that tore down the Depression-era Glass-Steagall wall separating 
regulated commercial banks from largely unregulated investment banks.  And little regulation was put in 
place to replace it. … To many liberal economists, Gramm’s efforts set the stage for the current crisis.  
Lending by noncommercial banks has soared, to about 70 percent of total lending.  Investment banks, 
including Bear Stearns, grew too large to be allowed to fail.” [Washington Post, 4/2/08] 
 
2000 Legislation Written By Gramm & Industry Lobbyi sts Set Stage For Mortgage Meltdown. 
Writing in Mother Jones, David Corn reported that “Gramm slipped a 262-page measure” into an 
omnibus spending bill in December 2000 that would prevent what he called “overregulation” of credit 
default swaps.  “Credit default swaps are essentially insurance policies covering the losses on securities in 
the event of a default.  Financial institutions buy them to protect themselves if an investment they hold 
goes south.  It’s like bookies trading bets, with banks and hedge funds gambling on whether an 
investment (say, a pile of subprime mortgages bundled into a security) will succeed or fail.  Because of 
the swap-related provisions of Gramm’s bill – which were supported by Fed chairman Alan Greenspan 
and Treasury secretary Larry Summers – a $62 trillion market (nearly four times the size of the entire US 
stock market) remained utterly unregulated, meaning no one made sure the banks and hedge funds had the 
assets to cover the losses they guaranteed. … These unregulated swaps have been at ‘the heart of the 
subprime meltdown,’ says [former head of the Commodity Futures Trading Commission division of 
trading and markets Michael] Greenberger.” [Mother Jones, 5/28/08] 

 
While American Families Struggled, Gramm Questioned Whether Predatory Lending Actually 
Existed. According to American Banker, “On predatory lending, Gov. Bush would likely take a more 
moderate tack than Senate Banking Committee Chairman Phil Gramm, a fellow Texan, who has 
questioned whether such practices exist.” [American Banker, 9/15/00] 
 
·  Gramm, “A Staunch Ally” Of The Mortgage Industry, S aid Predatory Lending Legislation Unneeded. 

The Daily Deal reported, “There’s been plenty of talk lately about how predatory lending hurts minorities and 
the elderly. … Despite all the attention focused on the issue, none of the five bills introduced during this 
session of Congress came anywhere near passage.  The industry has a staunch ally in Texas Republican Sen. 
Phil Gramm, who believes no new laws are needed. … In August, Gramm delivered a major blow to consumer 
groups, indicating that he would not favor addressing predatory lending again until the phrase is better defined 
and lawmakers can gauge how widespread abusive practices really are.” [Daily Deal, 10/5/00] 



 

McCain Has Dismal Record on Housing Issues 
 
McCain Voted Against Discouraging Predatory Lending Practices.  In 2005, McCain voted against an 
amendment that discouraged predatory lending practices by prohibiting a creditor from collecting on its 
claim in bankruptcy court if the creditor has materially failed to comply with any applicable requirement 
under the Home Ownership and Equity Protection Act of 1994.  Rejected 40-58: R 1-54; D 38-4; I 1-0.  
[S 256, Vote #22, 3/03/05] 
 
McCain Failed to Vote on Bill to Overhaul Mortgage Lending Practices of FHA.  In 2007, McCain 
failed to vote on passage of a bill that would overhaul the mortgage lending practices of the Federal 
Housing Administration (FHA). The bill would reduce the required minimum down payment for an FHA-
insured loan and simplify its calculation, requiring a flat 1.5 percent of the appraised value of the home. It 
also would raise the dollar limit on mortgages that FHA can insure to the conforming loan limit, currently 
$417,000. The bill would remove the current cap on the number of reverse mortgages made through the 
Home Equity Conversion Mortgage program and raise the current loan limit for the program to a single 
national loan limit. The bill would establish a pilot program to examine alternative automated credit rating 
systems for borrowers who have a history of making required payments in a timely fashion but have not 
established sufficient records at traditional credit bureaus. As amended, the bill would require a 12-month 
moratorium on the implementation of risk-based premiums for FHA insured mortgages.  Passed 93-1: R 
47-1; D 44-0; I 2-0.  [S 2338, Vote #432, 12/14/07] 
 
McCain Voted Against Tax Deduction for Certain Mortgage Insurance Payments.  In 2004, McCain 
voted against cloture on Majority Leader Frist’s motion to recommit the Corporate Tax Overhaul bill to 
Committee to include a tax deduction for certain mortgage insurance payments, a 50% tax credit to 
employers that are paying reservists and National Guard members called to active duty and a welfare-to-
work tax credit.  The bill included $13 billion in tax cuts for the energy industry. [Vote 67, 4/7/04; CQ, 
4/7/04] 
 
McCain Voted to Allow Greater Access to Consumer Financial Reports.  In 2003, McCain voted for 
passage of a bill that would preempt state financial privacy laws and allow banks, retailers and other 
financial institutions access to consumer financial reports. It would give consumers the right to request a 
free copy of their credit report once a year from each of the three national credit bureaus. Mortgage 
lenders would have to disclose consumer credit scores when a customer filed a mortgage application. 
Note: Before passage, the Senate struck all after the enacting clause and inserted the text of S 1753, as 
amended. A ‘yea’ was a vote in support of the president’s position.  Passed 95-2.  [HR 2622, Vote #437, 
11/05/03, D-43-2, R 51-0, I 1-0] 
 
McCain Voted Against Pilot Program to Provide Low-Interest Loans to Workers in Job Training 
or Assistance Programs.  In 2002, McCain voted to kill an amendment would require the Labor 
Department to establish a pilot program that provides low-interest loans to workers in job training or job 
assistance programs to enable individuals to continue making mortgage payments on their primary 
residence.  The motion to table passed 49-49.  [HR 3009, Vote #119, 5/21/02, D 12-38, R 36-11, I 1-0] 



 

John McCain: 
Lifestyles of the Rich and Out of Touch with Americans 

 
“Of those 80 million homeowners, only 55 million have a mortgage at all, and 51 million are doing what 

is necessary --working a second job, skipping a vacation, and managing their budgets -- to make their 
payments on time. That leaves us with a puzzling situation: how could 4 million mortgages cause this 

much trouble for us all?  
--John McCain [Economic Speech in Santa Ana, CA, 3/25/08] 

 
 Before a president can effectively govern this diverse nation, they must first be able to understand 
the needs and struggles of its citizens.  McCain’s astonishing wealth makes it impossible for him to relate 
to the millions of Americans who have been hurt by the economy.   
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John & Cindy McCain Own At Least Nine Houses In Arizona, California, and Virginia Worth an 
Estimated $13,123,269.   John and Cindy McCain own a plethora of houses spread throughout the United 
States, including: two beachfront condos in Coronado, California,  condo in La Jolla, California, a two-
unit condominium complex in Phoenix, Arizona, three ranch houses located outside of Sedona, Arizona, a 
high-rise condo in Arlington, Virginia, and, according to GQ, a loft they bought for their daughter, 
Meghan.  The value of their houses is an estimated $13,123,269.  [San Diego County Property Records; 
Maricopa County Property Records; Yavapai County Property Records; Arlington County Property 
Records; GQ, 3/18/08] 
 
John McCain’s Family Owns Its Property Through Various Private Investment Companies and 
Family Trusts.  The McCain’s family’s real estate is owned by various private investment limited 
liability companies (LLCs) and family trust funds.  Many of the properties, owned by entities such as 
Dream Catcher Family LLC, Wild River LLC, The Cindy Hensley McCain Trust, and the Marguerite 
Hensley Survivors Trust, which are all officially controlled by McCain’s wife and children.  [Executive 
Branch Personnel Public Financial Disclosure Report; Arizona Property Records] 
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� � 1n 2006, McCains Purchased Two Condominiums in Phoenix For $4,666,814.  According to 
property records from Maricopa County, Arizona, the McCains spent $4,666,814 Condominium in 
Phoenix, AZ in 2006.  Officially, the sale was made to The Cindy Hensley McCain Family Trust on 
October 18, 2006.  (2211 E Camelback  Rd., Units 1105& 1106, 85016) [Maricopa County Property 
Records]�
  

·  The McCains Converted the Two Condominiums Into A “Single Dwelling.”  According to 
The Arizona Republic, “Property records show that Cindy [McCain’s] trust recently bought a 
condo at the Residences at 2211 Camelback for $4.66 million.” The paper added, “The deal was 
actually for two condos that could be combined to one space of 6,000 to 7,000 square feet. 
That is plenty of elbow room, even for a high-end condo, in a region where the typical single-
family home runs about 1,600 square feet.” [Arizona Republic, 10/26/06, emphasis added] 
 



·  The McCains Own A $4.7 Million Condo, Vastly Exceeding The Neighborhood’s Average 
Home Value of $375,011.  In a profile of presidential candidates’ homes, the Richmond Times-
Dispatch reported that the McCain’s condominium in Phoenix is worth an estimated $4.7 million.  
The average home value in their neighborhood is reported to be $375,011.  They added, “Cindy 
McCain, heiress to the John Hensley liquor empire, paid $3 million for two units, which the 
couple combined for 6,000 square feet.” [Richmond Times-Dispatch, 2/10/08] 
 

 
 
The McCains’ Primary Residence Is Outfitted With The Following Amenities: 

·  Valet parking for residents and guests 
·  Travel and driver services. 
·  Roof top pool terrace with zero edge pool, sun deck, spa, fire pit, gas barbeque, and panoramic 

mountain and downtown views 
·  Exclusive resident party room featuring separate guest entrance from porte-cochere, fireplace, 50” 

plasma 
·  Fitness Center with state-of-the-art equipment, men’s and ladies’ locker rooms, steam rooms, and 

massage room. 
·  Roof top entertainment terrace with lounge seating and breathtaking views of Piestewa Peak 

 
[Photo & amenities found at www.2211camelback.com, accessed on 4/2/08] 
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$  The McCains Own A $2,705,040 Beachfront Condominium on a Small Island Outside of San 
Diego.  According to property records from San Diego County, California the McCains own a $2,705,040 
condominium in Coronado, California.  Coronado boasts the second best beach in the country, 
according to the Travel Channel.  The condominium is officially the property of Dream Catcher Family.  
(1710 Avenida Del Mundo, Unit #802, 92118) [San Diego County Property Records; City of Coronado 
website, accessed 3/31/08, emphasis added] 
 



�  In February 2008, The McCains Bought Another $2.1 Million Condominium In Coronado.  
According to property records from San Diego County, California the McCains bought another $2.1 
million condominium in Coronado, California.  Records show that the sale was completed on February 
27, 2008.  The condominium is officially the property of Dream Catcher Family. (1710 Avenida Del 
Mundo, Unit #204, 92118) [San Diego County Property Records] 
 

 
  [Google Maps] 
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The McCains Own Three “Hidden Valley Ranches” Worth $1,103,615 in 2007.  According to 
property records from Yavapai County, Arizona, the McCains own three ranch houses worth a combined 
$1,103,615: 
 

&  $405,757 - 11455 E Hidden Valley Ranch Rd 
'  $369,929 - 11445 E Hidden Valley Ranch Rd 
(  $327,929 –11415 E Hidden Valley Ranch Rd 

 
The first two ranch properties are held by the Cindy Hensley McCain Family Trust, while the third is held 
by Sedona Hidden Valley Limited Partnership.  According to the Arizona Republic, the three houses 
include, “A main house, guest house and caretakers’ quarters [and] total more than 4,800 square feet.” 
[Yavapai County Property Records; 2007 Executive Branch Personnel Public Financial Disclosure; 
Arizona Republic, 8/12/00] 
 

·  McCain Said There Are Six Houses On His Lot.  According to CNN, “McCain said the valley 
was settled by Mormons and that the Hidden Valley Ranch got its name from the horseshoe shape 
of the creek that runs through the property.  He said he built the first house on his property 24 
years ago and now there are six houses on his lot.” [CNN, 3/3/08, emphasis added] 
 



·  McCain’s Ranch Was Described As “One of the Most Spectacular Creekfront Properties in 
the State.”  According to the Arizona Republic, McCain’s neighbor, Daniel Sims, said “It’s called 
Hidden Valley, and everyone who sees it says they would never expect to find such a beautiful 
place in such an arid climate.” He added that McCain’s ranch is “one of the most spectacular 
creekfront properties in the state.  Lush lawns go from their house gently down to the water’s 
edge. The creek makes a natural pool there. It’s very romantic.” [Arizona Republic, 8/12/00] 
 

·  AP: McCain’s 15-Acre Ranch “Includes Four Single-Family Homes And Is Worth Nearly 
$1.8 Million.” According to the Associated Press, “John McCain held a barbecue recently for 
reporters at a two-story cabin near Sedona, Ariz., that sits on 15 acres owned by his wife's family 
trust and a real estate partnership in her name. The property includes four single-family homes and 
is worth nearly $1.8 million.” [Associated Press, 4/3/08] 

 

 
[McCainBlogette, accessed 4/2/08] 
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*  McCains Own A $1 Million Condominium In La Jolla, California.  According to John McCain’s 
Executive Branch Personnel Public Financial Disclosure, the McCains own a condominium in La Jolla, 
California valued at over $1 million.  The La Jolla property is held in the Hensley Survivors Trust.  (8263 
Camino Del Oro #379, 92037) [2007 Executive Branch Personnel Public Financial Disclosure ; San 
Diego County Property Records] 
 



 
[Photo found at www.beachagent.com, accessed on 4/2/08] 
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-  The McCains Own A $847,800 High-Rise Condominium in Arlington, Virginia.  According to 
property records from Arlington County, Virginia, the McCains own a $847,800 High-Rise Condominium 
in Arlington, Virginia.  The condominium is officially the property of the Cindy Hensley McCain Family 
Trust.  (1300 Crystal Drive #1702S, 22202) [Arlington County Property Records] 
 

��+�������������
�"��
 
.   McCains Bought Their Daughter A $700,000 Loft When She Graduated From College.  
According to property records from Maricopa County Arizona, the McCains purchased a $700,000 
Phoenix Loft in May of 2007.  Wild River LLC bought the loft on May 24, 2007.  (4326 N 25th St., Unit 
2, Phoenix, AZ 85016) [Maricopa County Property Records] 
 

·  John And Cindy McCain Paid For Meghan’s Loft With $700,000 Cash.  According to the 
Property Transfer Record from Maricopa County, Arizona, the McCains paid cash for Meghan 
McCain’s $700,000 Biltmore Loft.  [Maricopa County Property Transfer Records] 

 
·  Meghan McCain’s Parents Bought Her A Loft That “Looks Like A Spaceship Furnished By 

West Elm.”  According to a Meghan McCain profile piece written in GQ, “Meghan’s parents, 
Senator John and Cindy McCain, bought her this loft around the time she graduated from 
Columbia University last spring, and the interior looks like a spaceship furnished by West Elm. 
There’s a giant silver chimney that extends out of her fireplace into the ceiling about twenty feet 
above. Across the living room is a very stylish and very uncomfortable-looking pod chair.” [GQ, 
3/18/08] 
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�1   The McCains Own A Rental Loft In Phoenix, Arizona.  According to property records from 
Maricopa County Arizona, the McCains purchased a high-class $700,000 Phoenix Loft in June of 2007.  
The loft is owned by Wild River LLC, and is listed as rental property on McCain’s 2008 Senate Financial 



Disclosure Report. (4326 N 25th St, Unit 102, Phoenix, AZ, 85016)  [Maricopa County Property Records, 
McCain 2008 Senate Financial Disclosure Report] 
 
The McCains’ Rental Loft Is Now For Sale, Listed at $730,000.  According to Realty Times, “4326 N 
25th St #102, Phoenix, AZ 85016” is for sale.  The loft is listed as a “Bright, open and spacious luxury 
Contemporary loft” for sale for $730,000.  Amenities include: 
 

·  Granite countertops 
·  Italian Cherry cabinetry 
·  Stainless steel appliances 
·  Remote control window covering 
·  Smart home system 
·  Vessel sinks with upgraded faucets 
·  Security system  
·  Balcony plus roof top spa area  
·  Private rear yard with private pool entrance  
·  Master shower with dual heads  
·  Pool side end unit 
·  Mountain and downtown views from roof 

 
[Realty Times, accessed 6/13/08] *virtual tour* 

 


