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Source: Curinos LendersBenchmark First Mortgage Originations

January 2025 production remains elevated across all channels YoY while MoM 
production had negative performance

Funded Volume Change - Purchase Funded Volume Change – Refi + CO
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Source: Curinos LendersBenchmark First Mortgage Originations
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Retail funded production experienced a net decline of 24% MoM but remains 
elevated YoY with a net gain of 24%

Retail Funded Volume Change by Purpose
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Source: Curinos LendersBenchmark First Mortgage Originations
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Funded purchase volume decreased 18% MoM but surpassed 2023 and 2024 
levels

Purchase Funded Volume Change – All Channels
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Source: Curinos LendersBenchmark First Mortgage Originations
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Funded refinance lending experienced a 15% decrease MoM as rates remain 
elevated

Refinance Funded Volume Change – All Channels
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Source: Curinos LendersBenchmark First Mortgage Originations
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The inverse relationship between rates and production is highlighted during 
the 3-year analysis period

Funded Retail Volume Distribution (Purpose vs Average Rate) – All Products
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Source: Curinos LendersBenchmark First Mortgage Originations
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Cycle times continue to decline and are currently sitting at levels not seen 
since early 2021, decreased 18 days since December 2022

Lock Period Composition and Cycle Time (Retail, Purchase, Funded)
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Source: LendersBenchmark HE Originations
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Year over Year, changes in Prime Rate shift to the negative for the first time 
since 2020, yet no observable improvements in originations are reflected

Home Equity Bookings YoY
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Source: LendersBenchmark HE Originations
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As rates come down, application volume has rebounded from the year prior, 
not seeing the same degree of seasonality as years prior

HELOC Originations Trends
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Source: LendersBenchmark HE Originations

12

However, HELoans (primarily 2nd liens) are seeing declines in demand from last 
year, and since the beginning of prime rate cuts

HELoan Originations Trends
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Source: LendersBenchmark HE Originations
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Cycle times for HELOCs continue to hold through January at identical levels to 
HELoans, a significant shift from the beginning of year at ~10 day gap

Cycle Time by Home Equity Product
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Source: LendersBenchmark HE Originations
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HELOC pull through performance has flattened out over the past couple years, 
and HELoans have been abnormally flat since May of last year

Pull Through Performance by Lien
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Source: LendersBenchmark HE Portfolio
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Annual balance growth is still slower than 2021 levels, but has outpaced 22-23 
levels due to 9 consecutive months of monthly increases

MoM Home Equity Market Balance Trends
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Source: LendersBenchmark HE Portfolio
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2nd lien HELOCs continue to show more positive trends, increasing up to 38%, 
however, 1st liens continue their slide, now trending at historical lows at 26%

HELOC Utilization Trends by Lien – All Vintages
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Source: LendersBenchmark HE Portfolio – reporting years represent year-end metrics – 2024 represents December  2024
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Both average balances and utilization rates are showing very slight upticks 
from 2023 to 2024, hopefully signaling utilization rate have hit their floor

HELOC Line Size, Utilization and Average Balances by Reporting Calendar
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Source: LendersBenchmark HE Portfolio; Delinquency defined as 30+ days delinquent
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2nd lien Home Equity products both show longer trends of increased 
delinquency, however, still trend lower vs prior year levels 

Home Equity Delinquency Trends (>30 days – dollar weighted)
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