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Economic Forecast ………………………………………………………..………………..1

MBA's Economic Forecast is released monthly and includes high-level 
macroeconomic statistics, including GDP and its major components, 
inflation, unemployment, and key interest rates. These metrics are 
forecasted on a quarterly basis through the current year and on an 
annual basis.

Mortgage Finance Forecast…………………………………………….……………...2

MBA’s Mortgage Market Forecast includes high-level housing 
statistics including housing starts, home sales, home prices, 
mortgage rates, originations volume, and mortgage debt 
outstanding. These metrics are forecasted quarterly through Q4 of 
next year as well as annually.

Mortgage Credit Availability Index………………………………………...……….3

MBA’s Mortgage Credit Availability Index analyzes data from AllRegs® 
Market Clarity® business information tool and is a barometer on the 
availability of mortgage credit using guidelines from institutional 
investors who purchase loans through the broker and/or 
correspondent channels. Higher values signal that credit is more 
available, while lower index values indicate that mortgage credit 
standards are tightening.

Weekly Application Survey…………………………………………………..………...5

MBA's Weekly Applications Survey offers a comprehensive analysis 
of mortgage application activity, as well as mortgage rates. Since the 
survey's inception in 1990, its indexes have been a timely leading 
indicator of housing and mortgage finance activity. There are sub 
indexes for conventional and government mortgages, including FHA 
and VA. 

Purchase Application Payment Index ……………………………………….....7

Purchase Applications Payment Index (PAPI) – an affordability index 
that measures how new fixed-rate 30-year purchase mortgage 
payments vary across time relative to income.  Based on MBA 
Weekly Applications Survey (WAS) data – gives us a picture of how 
affordability has been affected by interest rates and loan application 
amounts.

Monthly Profile of State and National Mortgage Activity……….…..10

MBA’s Monthly Profile of State and National Mortgage Activity:  This 
report is based on data from the Weekly Applications Survey and 
highlights national trends in mortgage applications activity as well as 
compositional details.

Builder Application Survey……………………………………………………………11

MBA’s Builder Application Survey provides timely and detailed 
monthly metrics on loan application activity received directly from 
home builders for new single-family properties. This data provides a 
gauge of new home sales activity in the United States.

Warehouse Lending Survey……………………………………………….….….…..12

MBA’s Warehouse Lending Survey collects statistics on warehouse 
lending activity, including: total monthly fundings, average daily 
balances, month-end outstanding borrowings, debt facility limits, 
debt facility usage levels, number of active borrowers, average 
number of days in warehouse, and borrower covenant violations, 
amongst other metrics.  



HMDA………………………………………………………………………….………………..13

The Home Mortgage Disclosure Act (HMDA) provides one of – if not, the 
most – comprehensive datasets of mortgage loan applications and 
originations available. Its mandate requires financial institutions meeting or 
surpassing a relatively-low reporting threshold to submit application-level 
data to a central repository (the Loan/Application Register, or LAR) on an 
annual basis, which in turn is made publicly available. MBA conducts its 
own analyses of the HMDA dataset, which are available for purchase.

Quarterly Mortgage Bankers Performance Report…………….…..…....14

MBA’s Quarterly Mortgage Bankers Performance Report offers a variety of 
performance measures on the mortgage banking industry and is intended 
as a financial and operational benchmark for IMBs and other non-
depository institutions. The 95-page report contains data on the revenues 
and expenses associated with the origination and servicing of one to four-
unit residential mortgage loans, as well as balance sheet information.

National Delinquency Survey…………………………………….………..………..16

MBA’s National Delinquency Survey is one of the most recognized sources 
for residential mortgage delinquency and foreclosure rates. Based on a 
sample of 38 million first lien loans reported by servicers including 
independent mortgage companies and depositories such as large banks, 
community banks and credit unions, NDS provides quarterly delinquency 
and foreclosure statistics at the national, regional and state levels.

Loan Monitoring Survey…………………….…….………..…………………………18

MBA’s monthly Loan Monitoring Survey provides servicing volume by 
investor, forbearance volume by investor, new forbearance requests, 
extensions and forbearance exits by reason. In addition, the survey tracks 
state current data, call volume, abandonment rate, speed to answer and 
handle times. Select data is broken out by IMBs vs. depositories.
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Commercial/Multifamily Annual Originator Rankings ……………….. 19

These listings provide origination volumes in more than 140 
categories, including by role, by investor group, by property type, by 
financing structure type and by location of originating 
office.  Participating mortgage finance firms range from local 
correspondent mortgage bankers to portfolio and other direct 
originators. Only electronic version (Adobe Acrobat PDF) is available.

Commercial/Multifamily Originations……………………...........…….……20

This report presents aggregate data on the commercial/multifamily 
origination market, including totals across different roles, investor 
groups, property types and finance structures. Participating 
mortgage finance firms range from local correspondent mortgage 
bankers to portfolio and other direct originators. Available only in 
electronic version (Adobe Acrobat PDF).

Commercial/Multifamily Originations Index…………………......….…….21

MBA's Quarterly Index of Commercial/Multifamily Mortgage Bankers 
Originations provides quarter-year updates on changes in the 
originations market. The report details changes in the volume of 
loans originated and breaks the data down by property type and by 
investor type.

Multifamily Mortgage Lending ………………………………………………..…..22

This report is a synopsis of the U.S. multifamily originations market. 
It combines MBA survey information and other industry data sources 
to estimate the total multifamily origination activity in the U.S.—
including both larger-balance and smaller-balance multifamily loans. 
Aggregate origination volumes along with rankings of multifamily 
originators are included.

Commercial/Multifamily Mortgage Debt Outstanding……………..….23

This report consists of MBA's analysis of the data from the Federal 
Reserve Board's Flow of Funds Data and the FDIC's Quarterly Banking 
Profile. The data, which are released quarterly, provide time series 
information on the aggregate holdings of commercial and 
multifamily mortgages by different investor groups, as well as the net 
flow of funds into and out of mortgages by those investors. The 
analysis is generally released three months after the end of the 
quarter.

CRE Mortgage Maturity Volumes………………………………………..………..24

This report provides information on the balance of non-bank held 
commercial/multifamily mortgages maturing in coming years. It is 
based on a year-end survey of commercial/multifamily mortgage 
servicers and provides aggregate numbers on the current unpaid 
principal balance of mortgages maturing in each of the next ten 
years and thereafter. Mortgage balances are broken out by the year 
the loan matures and by major investor group.

Survey of Commercial/Multifamily Mortgage Performance……..….25

This report tracks commercial/multifamily loan performance during 
the COVID pandemic.  The information comes from a survey of 
servicers and covers a range of property types and capital sources.  
In additional to delinquency status, the results provide insights into 
the volume and cadence of COVID-related requests from borrowers.



Top 15 Commercial/Multifamily Servicers…………………………….……..26

MBA's survey of servicers is released twice a year -- mid-year and 
year-end -- and gathers data on the volume of loans serviced. It 
includes breakouts for primary, master and special servicing. It also 
ranks servicing firms by their total servicing volumes, as well as their 
servicing for specific investor groups, including CMBS, life insurance 
company, Fannie Mae and Freddie Mac, FHA and other investor 
groups.

Commercial/Multifamily Mortgage Delinquency Status……………...27

MBA analysis of delinquency rates on commercial/multifamily 
mortgages presents delinquency rates for the five largest investor 
groups in commercial/multifamily mortgages - commercial 
banks and thrifts, commercial mortgage-backed securities (CMBS), 
life insurance companies and Fannie Mae and Freddie Mac. Year-end 
delinquency rates are presented since 1996 and quarterly 
delinquency rates since 2005. MBA's analysis incorporates the 
measures used by each individual investor group to track the 
performance of their loans. Because each investor group tracks 
delinquencies in its own way, delinquency rates are not comparable 
from one group to another.

CREF Forecast ……………………………………………………………………….……..28

MBA’s CREF Forecast presents our projections for commercial and 
multifamily mortgage bankers originations and for total multifamily 
lending.  The former is the dollar volume of lending done by 
“dedicated” commercial/multifamily mortgage banking firms as 
captured in our Annual Origination Summation report.  The latter is 
the dollar volume of lending backed by multifamily loans done 
across all lenders.  The report is available free to MBA members.



MBA Economic Forecast
April 18, 2024

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2023 2024 2025 2026

Percent Change, SAAR

Real Gross Domestic Product 2.2 2.1 4.9 3.4 1.5 1.3 1.1 1.3 1.3 1.4 1.3 1.5 3.1 1.3 1.4 1.7

    Personal Consumption Expenditures 3.8 0.8 3.1 3.3 2.4 1.9 1.1 1.8 1.5 1.5 1.1 1.6 2.7 1.8 1.4 2.0

    Business Fixed Investment 5.7 7.4 1.4 3.7 1.1 1.5 1.5 1.9 1.7 1.5 1.2 1.1 4.6 1.5 1.4 1.7

    Residential Investment -5.3 -2.2 6.7 2.8 9.3 0.8 -1.8 -0.5 2.7 3.2 3.3 3.0 0.4 1.9 3.1 2.1

    Govt. Consumption & Investment 4.8 3.3 5.8 4.6 1.2 1.5 0.8 0.3 0.2 0.3 0.3 0.3 4.6 0.9 0.3 0.3

    Net Exports (Bil. Chain 2012$) -1048.8 -1039.0 -1043.1 -1032.7 -1093.3 -1116.0 -1124.2 -1130.6 -1139.8 -1141.3 -1133.6 -1128.5 -1040.9 -1116.0 -1135.8 -1131.0

    Inventory Investment (Bil. Chain 2012$) 24.1 13.2 68.9 48.6 54.6 50.4 57.8 53.8 55.1 54.8 56.7 56.8 38.7 54.2 55.8 59.5

Consumer Prices (YOY) 5.7 4.0 3.6 3.2 3.3 3.3 3.0 2.8 2.4 2.3 2.2 2.2 3.2 2.8 2.2 2.0

Percent

Unemployment Rate 3.5 3.6 3.7 3.8 3.8 3.9 4.1 4.2 4.4 4.5 4.6 4.7 3.6 4.0 4.6 4.6

Federal Funds Rate 4.875 5.125 5.375 5.375 5.375 5.375 5.125 4.875 4.625 4.375 4.125 3.875 5.375 4.875 3.875 3.375

10-Year Treasury Yield 3.6 3.6 4.2 4.4 4.2 4.3 4.2 4.1 4.0 4.0 3.8 3.7 4.4 4.1 3.7 3.6

Notes:

The Fed Funds Rate forecast is shown as the mid point of the Fed Funds range at the end of the period.

All data except interest rates are seasonally adjusted

The 10-Year Treasury Yield is the average for the quarter, while the annual value is the Q4 value

Forecast produced with the assistance of the Macroeconomic Advisers' model

Copyright 2024 Mortgage Bankers Association.  All rights reserved.

THE HISTORICAL DATA AND PROJECTIONS ARE PROVIDED "AS IS" WITH NO WARRANTIES OF ANY KIND.
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MBA Mortgage Finance Forecast 

April 18, 2024

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2023 2024 2025 2026

Housing Measures 

Housing Starts (SAAR, Thous) 1,385 1,450 1,371 1,485 1,415 1,432 1,430 1,422 1,426 1,444 1,450 1,432 1,423 1,425 1,438 1,440

Single-Family 834 930 967 1,055 1,069 1,064 1,072 1,085 1,105 1,128 1,142 1,130 946 1,073 1,126 1,142

Two or More 552 520 403 430 346 368 358 337 321 316 308 302 476 352 312 299

Home Sales (SAAR, Thous)

Total Existing Homes 4,327 4,250 4,020 3,797 4,190 4,225 4,353 4,440 4,543 4,685 4,758 4,812 4,099 4,302 4,700 5,024

New Homes 638 691 703 652 668 728 763 782 802 815 813 808 671 735 809 816

FHFA US House Price Index (YOY % Change) 4.6 3.3 5.6 6.4 6.1 5.5 4.7 4.1 3.6 3.4 3.2 3.3 6.4 4.1 3.3 3.9

Median Price of Total Existing Homes (Thous $) 366.7     397.5     400.9     387.3      385.3     395.8     392.1     383.6     381.4     392.6     392.8     390.5     388.1 389.2 389.3 388.6

Median Price of New Homes (Thous $) 434.8     418.7     434.3     417.9      417.7     419.2     424.4     425.6     421.5     434.4     433.4     429.6     426.4 421.7 429.7 429.6

Interest Rates

30-Year Fixed Rate Mortgage (%) 6.4 6.5 7.0 7.3 6.8 6.7 6.6 6.4 6.3 6.2 6.1 5.9 7.3 6.4 5.9 5.5

10-Year Treasury Yield (%) 3.6 3.6 4.2 4.4 4.2 4.3 4.2 4.1 4.0 4.0 3.8 3.7 4.4 4.1 3.7 3.6

Mortgage Originations

Total 1- to 4-Family (Bil $) 333 463 444 399 377 439 508 491 462 552 567 546 1,639 1,815 2,127 2,330

Purchase 267 371 363 324 291 346 392 364 324 408 416 394 1,325 1,393 1,542 1,685

Refinance 66 92 81 75 86 93 116 127 138 144 151 152 314 422 585 646

Refinance Share (%) 20 20 18 19 23 21 23 26 30 26 27 28 19         23         28         28         

FHA Originations (Bil $) 198       204       210       204       

Total 1- to 4-Family (000s loans) 895 1,239 1,165 1,034 968 1,109 1,273 1,226 1,154 1,356 1,383 1,325 4,333    4,576    5,217    5,531    

Purchase 686 948 913 804 709 832 932 856 756 944 954 897 3,350    3,329    3,550    3,752    

Refinance 210 291 252 230 259 277 341 370 398 412 429 428 983       1,247    1,667    1,779    

Refinance Share (%) 23 23 22 22 27 25 27 30 35 30 31 32 23         27         32         32         

Mortgage Debt Outstanding 

1- to 4-Family (Bil $) 13,680   13,778   13,901   13,994    14,071   14,144   14,236   14,332   14,427   14,533   14,640   14,735   13,994  14,332  14,735  15,118  

Notes: -31.7% -24.2% -8.8% -4.9% 9.0% -6.7% 8.0% 12.3% 21.3% 10.0% 14.6% 21.6%

As of the August 2023 forecast, 2022 origination volume was revised based on the 2022 Home Mortgage Disclosure Act data.

Total 1-to-4-family originations and refinance share are MBA estimates. These exclude second mortgages and home equity loans.

Mortgage rate forecast is based on Freddie Mac's 30-Yr fixed rate which is based on predominantly home purchase transactions.

The 10-Year Treasury Yield and 30-Yr mortgage rate are the average for the quarter, but annual columns show Q4 values.

The FHFA US House Price Index is the forecasted year over year percent change of the FHFA Purchase-Only House Price Index. 

Copyright 2024 Mortgage Bankers Association.  All rights reserved.

THE HISTORICAL DATA AND PROJECTIONS ARE PROVIDED "AS IS" WITH NO WARRANTIES OF ANY KIND.
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Mortgage Credit Availability Index 
Mortgage Credit Availability Increased in March 2024

Index Level by Month (NSA, March 2012=100)
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Mortgage Credit Availability Index
Conventional, Government, Conforming and Jumbo MCA Component Indices
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Weekly Application Survey
Refinance Index and 30 Year Fixed Mortgage Rate
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Weekly Application Survey
Purchase Mortgage Applications Index 

(by week of the year, NSA)
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The national PAPI increased 0.8 percent to 174.2 in March from 172.8 in February. Median earnings were up 3.5 percent 
compared to one year ago, and while payments increased 5.2 percent, the strong earnings growth means that the PAPI is up 1.6 
percent on an annual basis. For borrowers applying for lower-payment mortgages (the 25th percentile), the national mortgage 
payment increased to $1,488 in March from $1,473 in February.

Purchase Application Payment Index 
(National through March 2024)

March 2012 = 100
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MBA’s national mortgage payment to rent ratio (MPRR) increased to 1.50 in March of 2024. This means that mortgage 
payments for home purchases have increased slightly relative to rents. It remains higher than the average level (1.27) that we 
saw from 2013 through the start of the pandemic. 

Purchase Application Payment Index 
(National Mortgage Payment to Rent Ratio through March 2024)
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Purchase Application Payment Index by State
through March 2024 ( (March 2012 = 100) )
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Monthly Profile of State and National Mortgage Activity
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MBA and Census Estimates of New Home Sales 
 Estimates for New Home Sales Decreased in March 2024

(Seasonally adjusted, thousands)

11



RESEARCH INSIGHTS QUARTERLY Q4 2023

© Mortgage Bankers Association 2024. All rights reserved.

Warehouse Lending Survey
Usage Rate of Warehouse Lines for 1st Mortgages Held for Sale Decreased in Q4 

2024
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2022 HMDA: Top 5 Lenders by Origination Channel

RANK LENDER # % OF # $000S % OF $
1 ROCKET MORTGAGE 347,864 6.73% $85,969,800 4.88%
2 WELLS FARGO BANK NA 133,252 2.58% $61,616,030 3.50%
3 JPMorgan Chase Bank, NA 101,588 1.97% $46,124,260 2.62%
4 GUARANTEED RATE, INC 102,290 1.98% $39,383,560 2.24%
5 Bank of America NA 59,132 1.14% $38,641,880 2.19%

RANK LENDER # % OF # $000S % OF $
1 United Wholesale Mortgage 270,165 33.70% $99,140,895 32.47%
2 ROCKET MORTGAGE 88,448 11.03% $35,528,140 11.63%
3 HOME POINT FINANCIAL CORPORATION 48,773 6.08% $18,021,535 5.90%
4 LOANDEPOT.COM, LLC 34,592 4.32% $14,535,240 4.76%
5 CALIBER HOME LOANS, INC. 27,181 3.39% $9,289,725 3.04%

RANK LENDER # % OF # $000S % OF $
1 United Wholesale Mortgage 77,111 29.55% $28,242,895 27.62%
2 Flagstar Bank NA 16,989 6.51% $5,960,845 5.83%
3 CHARLES SCHWAB BANK, SSB 4,744 1.82% $4,963,370 4.85%
4 HOME POINT FINANCIAL CORPORATION 13,004 4.98% $4,388,660 4.29%
5 FINANCE OF AMERICA MORTGAGE LLC 6,937 2.66% $2,855,845 2.79%

RANK LENDER # % OF # $000S % OF $
1 PENNYMAC LOAN SERVICES LLC 162,342 11.37% $49,631,000 9.93%
2 AmeriHome Mortgage Company, LLC 149,075 10.44% $45,038,335 9.01%
3 WELLS FARGO BANK NA 104,394 7.31% $42,682,650 8.54%
4 TRUIST BANK 68,385 4.79% $27,482,855 5.50%
5 NEWREZ LLC 85,459 5.99% $26,672,555 5.34%

ORIGINATIONS VOLUME

ORIGINATIONS VOLUME

ORIGINATIONS VOLUME

ORIGINATIONS VOLUME

RETAIL/CONSUMER DIRECT

BROKER WHOLESALE

NON-DELEGATED CORRESPONDENT

DELEGATED CORRESPONDENT
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Quarterly Mortgage Bankers Performance Report
IMB Net Production Income (bps) losses worsen in Q4 2023
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Quarterly Mortgage Bankers Performance Report
IMB Fully-Loaded Expenses ($ per loan) Increase in Q4 2023
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National Delinquency Survey
Mortgage Delinquency Rate and Unemployment Rate 

Seasonally Adjusted, percent
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National Delinquency Survey
Mortgage Delinquency Rates Increase in Q4 2023 for All Loan Types;

Seasonally Adjusted, percent
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Monthly Loan Monitoring Survey
% of Servicing Portfolio Volume in Forbearance Decreases in Q4 2023
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Commercial/Multifamily Annual Originator Rankings
Top 15
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Commercial/Multifamily Mortgage Bankers Originations
 As a lender (2005 - 2023)
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MBA Commercial Mortgage Originations Index
Index: 2001 Average=100
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MBA Estimate of Total Multifamily Mortgage Lending, by 
Investor Group ($millions)
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Commercial & Multifamily Mortgage Debt Outstanding 
($trillions)
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RESEARCH INSIGHTS QUARTERLY Q4 2023

© Mortgage Bankers Association 2024. All rights reserved.

UPB of Non-Bank Commercial/Multifamily Mortgage, by 
Year of Maturity ($billions)
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RESEARCH INSIGHTS QUARTERLY Q4 2023

© Mortgage Bankers Association 2024. All rights reserved.

Commercial/Multifamily Mortgage Delinquency Status, by Property Type, Share of Total 
Unpaid Balance, 

April 2020 – March 2024 (Note: no data for Q2 2022)
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RESEARCH INSIGHTS QUARTERLY Q4 2023

© Mortgage Bankers Association 2024. All rights reserved.

Top 15 Commercial/Multifamily Mortgage Servicers
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RESEARCH INSIGHTS QUARTERLY Q4 2023

© Mortgage Bankers Association 2024. All rights reserved.

Latest Commercial/Multifamily Delinquency Rates and Range 
Since 1996 as of Q4 2023

Sources: Trepp LLC, Wells Fargo Securities, LLC and Intex Solutions, Inc., American Council of Life Insurers, Fannie Mae, Freddie Mac, 
OFHEO and Federal Deposit Insurance Corporation.
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RESEARCH INSIGHTS QUARTERLY Q4 2023

© Mortgage Bankers Association 2024. All rights reserved.

MBA CREF Forecast –Total Commercial Real Estate 
Lending ($billions)
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