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the best leaders. 

They follow the ones 
they can understand 

�W�K�H���H�D�V�L�H�V�W���´��
- Donald Miller



Source: Freddie Mac

Freddie Mac 30-Year Fixed Rate, November 2022 �±Today

7.
08

6.
61

6.
58

6.
49

6.
33

6.
31

6.
27

6.
42 6.

48

6.
33

6.
15

11/10 12/08 1/5/2023 2/2

6.
13

2/2

Mortgage Rates Trending Downward
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I wonder if some consumers 
have worked through the 
5 stages of grief of higher 
mortgage rates.

- Ali Wolf , Chief Economist, Zonda



Source: KCM Analysis, Mortgage News Daily

2023 30-Year Fixed Rate
Mortgage News Daily Rate Index: 30-Year Fixed Rate
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Source: realtor.com

New Listings Now Below Previous Years
New Monthly Listing Counts (in Thousands)
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New Listings Now Below Previous Years
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I'm looking at the latest housing 
data and I see surprising demand 
indicators, including home price 
resiliency and supply staying 
restricted. Who woulda guessed 
that?

- Mike Simonsen , CEO, Altos Research



THE TURN



Source: Lance Lambert

Big Banks Beginning To Revise Forecasts?
Goldman Sachs Dramatically Changes Home Price Forecast for 2023
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Source: Case Shiller, FHFA, Black Knight, CoreLogic 

Have Home Values Hit Bottom?
2022 MOM % Change in Home Values for 4 Different Indices
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Headlines Do More To 
Terrify than Clarify



67%
of Americans say a housing market crash 
is imminent in the next 3 years. 

Source: NerdWallet





ATTOM, a leading curator of real estate data 
nationwide for land and property data, today 
released its Year-End 2022 U.S. Foreclosure Market 
Report, which shows foreclosure filings�² default 
notices, scheduled auctions and bank repossessions 
�² were reported on 324,237 U.S. properties in 2022, 
up 115% from 2021 but down 34% from 2019 ,
before the pandemic shook up the market. 
Foreclosure filings in 2022 were also down 89% from 
a peak of nearly 2.9 million in 2010.

- ATTOM



Source: ATTOM

U.S. Foreclosure Activity Doubles Annually, 
But Still Below Pre-Pandemic Levels
U.S. Properties with Foreclosure Filings
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Source: ATTOM

1M Fewer Foreclosures Over the Last 3 Years 
U.S. Properties with Foreclosure Filings
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foreclosure moratorium, and with less than five 
percent of the 8.4 million borrowers who entered the 
CARES Act forbearance program remaining, 
foreclosure activity remains significantly lower 
than it was prior to the COVID-19 pandemic. 
It seems clear that government and mortgage 
industry efforts during the pandemic, coupled 
with a strong economy, have helped prevent 
millions of unnecessary foreclosures.

- Rick Sharga , Executive VP of Market Intelligence, ATTOM



The bottom line is there will be an increase in 
foreclosures over the next year (from record 
low levels), but there will not be a huge wave 
of distressed sales as happened following the 
housing bubble. The distressed sales during 
the housing bust led to cascading price 
declines, and that will not happen this time.

- Bill McBride , Founder, CalculatedRisk, 1/16/2023



WE MUST CONTROL THE 

NARRATIVE
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Home Sales
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Average Days on the Market
December 2022
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Source: NAR

Existing Home Sales
Year-Over-Year, by Region
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Source: NAR

Existing Home Sales 
In Thousands
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Source: Census

New Home Sales  
In Thousands
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Source: Census

New Home Sales 
Annualized in Thousands
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Source: Census

New Homes Selling Fast 
Median Months from Completion to Sold
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Source: Census

Total Home Sales  
In Thousands
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Source: NAR
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Source: NAR

Pending Home Sales
Year-Over-Year by Region
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Source: NAR

Percentage of Distressed Property Sales
Distressed Sales (Foreclosures and Short Sales) represented 1% of Sales 
in December.
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Home Prices
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% Change in Sales
Year-Over-Year, by Price Range
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Source: S&P Case-Shiller

Change in Home Prices
Year-Over-Year
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Source: S&P Case-Shiller
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Year-Over-Year, 20 City Composite



Source: S&P Case-Shiller
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Source: CoreLogic

Year-Over-Year % Change in Price
December 2022
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Housing Inventory



Source: realtor.com

Change in Inventory
Month-Over-Month, January 2023



Source: NAR
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Source: NAR

Months Inventory of Homes for Sale
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Source: NAR

Months Inventory of Homes for Sale
Last 12 Months
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Source: NAR

Year-Over-Year Inventory Levels 
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Year-Over-Year Inventory Levels 
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Source: Census

New Home Monthly Inventory 
Seasonally Adjusted, Last 12 Months

5.7
6.0

7.0

8.4 8.3

9.4

10.1

8.5

10.1

9.4
9.2

9.0

Jan 22 Feb Mar Apr May June Jul Aug Sept Oct Nov Dec



Source: Census

New Home Monthly Inventory 
Non-Seasonally Adjusted
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Buyer Demand



Source: ShowingTime

Showing Traffic Dips Again
Year-Over-Year Increase in Showing Activity, December 2022

Michael Lane , Vice President & General Manager, ShowingTime+
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Mortgage Rates
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Mortgage Rate Projections
February 2023

Quarter
Fannie 

Mae
MBA NAR

Average of 
All Three

2023 Q1 6.40% 6.20% 6.10% 6.23%

2023 Q2 6.40% 5.60% 5.70% 5.90%

2023 Q3 6.20% 5.40% 5.60% 5.73%

2023 Q4 6.10% 5.20% 5.50% 5.60%
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Mortgage Rates
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Mortgage Credit 
Availability 



Source: MBA

Mortgage Credit Availability Index (MCAI)
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Source: MBA

Lending Standards Still Under Control 
Historic Data for the Mortgage Credit Availability Index (MCAI) 
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