
HUD Multifamily Loans Initially Endorsed and 
Securitized by GNMA from 07/01/2024-09/30/2024



Total loan commitments issued/reissued by HUD in this quarter: 199 commitments
valued at $3,740,268,435.

The most loans used these HUD programs: 54 @ 221(d)(4), 48 @ 232/223(f), 46
@ 223(f) apartments, and 20 risk-sharing construction loans.

Greystone had the most commitments @ 16, then VIUM with 13, Dwight with 11,
Berkadia with 10, and White Oak with 9.

The most commitments per state include Texas: 27, Florida: 13, Ohio: 12, South
Carolina: 12, California: 10, Massachusetts: 9, Colorado: 7. For new construction,
Texas had 18, Florida had 8, and New Hampshire, Maryland, and  Massachusetts
had 6 each.
Ohio had the greatest number of refinances with 10, then Texas and South
Carolina with 9 each, and New Jersey and California with 7 each.



Total loans initially endorsed for the quarter: $3,465,289,920 of which
$1,111,896,800 were construction/perm.

158 permanent loans and 44 construction/perm loans were finally endorsed. 

The earliest HUD commitment issuance date for this cohort was December 20,
2022. The latest was issued on August 12, 2024.

The largest permanent loan was a $74,400,000 nursing home by Newpoint.
The largest construction/perm loan was a $72,010,000 nursing home by
Walker & Dunlop.
85 permanent loans were 232/223(f), 52 loans were apartments. There was
one 221(d)(4) permanent loan. Of the 43 construction/perm loans, 22 were
financed with tax-exempt bonds.



Greystone closed the most loans at 29. Dwight came in
second with 18 loans, and Vium came In third with 17 loans. 

The average FHA interest rate for the cohort was 5.77%.
The highest interest rate with standard call protection
(0:10-1%) was 6.50%. The lowest was 4.45%. The average
yield for the 10-year treasury over the quarter was  3.95%.
That means the average borrower spread for these
permanent loans was 182 basis points over the 10-year
treasury yield.

The median FHA rate was 5.80%, above the average.



Arbor
Bellwether
Berkadia 
Bravo
Cambridge
Capital Funding
Centennial
Century Health
Dwight
Greystone
JLL
Keybank
Lument

M&T Bank
NewPoint
Northpoint
PNC
VIUM
Walker & Dunlop
White Oak
Ziegler



Gershman
Mason Joseph
Merchants Capital
PNC Bank
Regions Bank
Walker & Dunlop









44 construction/perm loans were initially endorsed. Of
those, 23 were financed with tax-exempt bonds
(including 9 ginnies). 21 loans had taxable ginnies without
TE bonds.

33 loans were LIHTC and 4 were Community
Development Block Grant properties (CDBG).

All loans had GNMA securities issued in calendar Q3 2024
(HUD’s Q4 2024). 

The earliest initial endorsement date for this cohort was
July 1, 2024. The latest was September 27, 2024.

The largest loan was a Walker & Dunlop 221d4, mortgage
amount $72,010,000 with an FHA rate of 5.75%. The
commitment was issued June 13, when the 10 year was
4.26%.



17 lenders initially endorsed the 44 loans. One loan was a
hospital loan, and 12 were risk-sharing loans endorsed by
4 state housing authorities. 

The average FHA interest rate for the cohort was 5.96%.
The highest FHA interest rate with standard call
protection (0:10-1%) was 6.50%, a 221(d)(4) by M&T Bank.
The lowest rate was 4.57%, by Merchants Bank under
221(d)(4). We analyzed the yields for the 10-year treasury
over the quarter, and the average yield was 3.95%. That
means the average spread for these construction loans
was 201 basis points.

The median loan FHA rate was 5.935%, a decline from
the prior quarter’s 6.19%.



Project Name FHA Rates

Bluegrass Landing 11 / 5.79

Patuxent Commons 12.55 / 5.40

2 loans had split rates:

Split-rate loans have different rates
for the permanent loan (lower) and
the construction period (higher).

Both were 221d4's

Walker & Dunlop and Capital One did
these loans.

Rates displayed as:
 During construction/Permanent loan



*Split-rate loans are not included in this graph.



5.96% Average FHA Rate
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