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Central Banks Around the World Are Cutting Rates
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Global Yields Have Turned Higher 

Source: Federal Reserve Bank of St Louis FRED 3
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US GDP Historical and Forecast

Source: BEA, MBA November Forecast 4

2008 to 2019 average: 1.8%
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Manufacturing Still Sputtering 

Source: Institute for Supply Management 5
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Strong December Employment Jobs Report 

6Source: Bureau of Labor Statistics 
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U.S. Job Market: A Changing Picture?

Source: Bureau of Labor Statistics 7
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More Workers Unemployed for Longer

Source: Bureau of Labor Statistics 8
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Industries Dependent on Foreign-Born Employment 

Source: S&P Global, National Association of Home Builders   9

https://eyeonhousing.org/2024/11/immigrant-share-in-construction-sets-new-record/ 

https://eyeonhousing.org/2024/11/immigrant-share-in-construction-sets-new-record/
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Fiscal Picture is Grim

Source: Congressional Budget Office : “An Update to the Budget and Economic Outlook: 2024 to 2034”, 

Deutsche Bank 
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Latest Inflation News…

Source: Bureau of Economic Analysis, Bureau of Labor Statistics
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Rate Outlook: How Much More Will the Fed Cut?

Source: Federal Reserve Board, Freddie Mac, MBA Forecast: www.mba.org/forecasts
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http://www.mba.org/forecasts
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Housing Inventory Still Tight, But Growing 

Source: Census Bureau, National Association of Realtors

Inventory averages:

2000-2009 avg: 3.1M

2010-2019 avg: 2.4M

2020-2024 avg: 1.6M
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House Price Appreciation Moderating But Expected to Remain Positive 

Source: Federal Housing Finance Agency, MBA Forecast: www.mba.org/forecasts  
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http://www.mba.org/forecasts
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Affordability Still A Challenge 

Sources: MBA Purchase Applications Payment Index, MBA Weekly Applications Survey: www.mba.org/weeklyapps
15

http://www.mba.org/weeklyapps
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Purchase Applications: Green Shoots?

Source: MBA Builder Applications Survey: www.mba.org/builderapps; MBA Weekly Applications Survey:

www.mba.org/weeklyapps 
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http://www.mba.org/builderapps
http://www.mba.org/weeklyapps
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Refinance Applications: Moments of Opportunity

Source: MBA Weekly Applications Survey: www.mba.org/weeklyapps  
17
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Origination Forecast – December 2024

Source: MBA Forecast 18
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Tough Conditions for Pre-Tax Net Production Profits Over Past Three Years

Source: MBA Quarterly Mortgage Bankers Performance Report for IMBs: www.mba.org/performancereport  19

http://www.mba.org/performancereport
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IMB Production Revenues and Expenses (basis points)

20

Source: MBA Quarterly Mortgage Bankers Performance Report for IMBs: www.mba.org/performancereport  

http://www.mba.org/performancereport
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Retail Channel:  LO Productivity by Group (Loans Closed per 

LO per Month)

Source: PGR: MBA and STRATMOR Peer Group Roundtable Program; *1H 2024: Large Lenders Only: www.mba.org/pgr

21

http://www.mba.org/pgr
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Production Channel Mix (% of $): More Share to Broker Wholesale

Source: MBA Analysis of 2019-2023 Home Mortgage Disclosure Act (HMDA); excl. delegated Correspondent Channel: www.mba.org/hmda 

22

http://www.mba.org/hmda
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Source: PGR: MBA and STRATMOR Peer Group Roundtable Program: www.mba.org/pgr

Net Production Income by Production Channel (Basis Points): 

Consumer Direct the Historical Winner

23

http://www.mba.org/pgr
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Mortgage Dlq. Rate Tracking with Unemployment Rate

Source: MBA’s National Delinquency Survey: www.mba.org/nds; BLS

24

http://www.mba.org/nds
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Source: MBA’s National Delinquency Survey: www.mba.org/nds

FHA DQ Rates Above Pre-pandemic Level 
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Servicing Net Operating Income at Highest Level Since 2008

26

Source: SOSF: MBA’s Servicing Operations Study and Forum: www.mba.org/sosf; *1H 2024 Only:  PGR Program 26

http://www.mba.org/sosf
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Cost of Performing and Non-Performing Loans Substantially 

Different 

Source: SOSF: MBA’s Servicing Operations Study and Forum: www.mba.org/sosf;1H 2024 data: PGR Program

27

http://www.mba.org/sosf
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Contact Information and MBA Resources

Mike Fratantoni, Ph.D.

Chief Economist & Senior Vice President | Research and Industry Technology

(202) 557-2935; mfratantoni@mba.org 

MBA Research: www.mba.org/research   

Research Institute of Housing America (RIHA): www.housingamerica.org  

MB Forecasts and Commentary: https://www.mba.org/news-and-research/forecasts-and-commentary

Chart of the Week: https://www.mba.org/news-and-research/research-and-economics/chart-of-the-week

MBA Member-Only Research Portal: https://www.mba.org/news-and-research/research-and-economics/single-family-

research/single-family-research-for-mba-members-only

 

mailto:mfratantoni@mba.org
http://www.mba.org/research
http://www.housingamerica.org/
https://www.mba.org/news-and-research/forecasts-and-commentary
https://www.mba.org/news-and-research/research-and-economics/chart-of-the-week
https://www.mba.org/news-and-research/research-and-economics/single-family-research/single-family-research-for-mba-members-only
https://www.mba.org/news-and-research/research-and-economics/single-family-research/single-family-research-for-mba-members-only
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