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What we said in April…

What actually happened…



“News stories often describe the 
coronavirus-induced global economic 
downturn as the worst since the Great 
Depression… Yet for many, the 
comparison does more to terrify than 
clarify.”

Josh Zumbrun
National Economics Correspondent at WSJ
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29%
Spent the Money

36%
Saved the Money

35%
Paid Down Debt

New York Fed

Households Used Most of Their Stimulus Checks to 

Pay Down Debt and Save
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Change in Consumer Spending Since 1/1/20

Opportunity Insights
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A decrease of  538,000



“Data from the Survey of Business Uncertainty 
(SBU) suggest that the road forward is going to 
be a tough slog. Businesses hold tepid 
expectations for year-ahead employment and 
sales growth. Expectations are, in fact, so tepid 
that, based on the latest average projection, it 
will take firms more than four-and-a-half years 
to recover their pre-Covid employment levels.”

Federal Reserve Bank
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forbearance decreased dramatically
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2,397,000 2,302,000

500,000 481,000

80,000

Forbearance Extended Removed While Performing Paid Mortgage Off Expired/Delinquent in loss
mitigation

Expired/Delinquent

Black Knight

Of the 5,760,000 families granted 
forbearance, this is what happened 

upon the expiration of the plan…  

as of October 20th

44%



“The likelihood of us 
having a foreclosure 
crisis again is about 
zero percent.”

Ivy Zelman
Founder of Zelman & Associates
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Top Three Reasons 
Homeowners Are 
NOT Putting Their 

House on the Market

Zillow Report

34%
life is too uncertain 

right now

31%
financial uncertainty 

25%
COVID-19 

health concerns



“Homeowners who feel life is uncertain right 
now may think they can still get a strong 
price if they delay selling until they have 
more clarity. The catch is that waiting to sell 
may raise the cost of a trade-up. This fall's 
record low mortgage rates, which make a 
trade-up more affordable on a monthly 
basis, are not guaranteed to last.”

Jeff Tucker
Senior Economist at Zillow
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Projections on Home 
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MBA Forecast for 2021: Prepare for Rising Mortgage Rates

“At its Annual event… Mortgage Bankers Association Chief Economist Mike Fratantoni
forecast that mortgage rates could rise in the year to come, but that they will remain 
near all-time lows.”

Housing Wire
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“The good news is that affordability remains 
significantly higher than one year ago, 
mostly due to falling rates. One month does 
not make a trend, but this month’s decline in 
affordability signals that the current 
dynamics producing faster house price 
appreciation may begin to erode the 
affordability gains of recent years.”

Mark Fleming
Chief Economist at First American



Winter Buyer & Seller Guides

Coming December 4th
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Distressed sales – foreclosures and short sales –
represented less than 1% of sales in September



Home Prices
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Freddie Mac

Mortgage Rates
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30-Year Fixed
Rate Mortgages

from Freddie Mac 

Freddie Mac
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Mortgage Rate Projections

Quarter Freddie 
Mac

Fannie 
Mae MBA NAR Average 

of All Four

2020 4Q 3.0 2.9 3.0 2.9 2.95%

2021 1Q 3.0 2.8 3.1 3.1 3.00%

2021 2Q 3.0 2.8 3.1 3.1 3.00%

2021 3Q 3.0 2.8 3.2 3.2 3.05%
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Where Are They Going?



Mortgage Credit Availability
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Average FICO® Score
for Closed Purchase Loans

by Loan Type
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