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Job Market Recovery Still Short of Pre-Pandemic Levels, But is Ongoing 

Source: Bureau of Labor Statistics 
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Source: Bureau of Labor Statistics 
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Different Rates of Recovery Across Sectors

Source: BLS
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Even Within Retail, Very Different Experiences

(Rent Paid by Retail Category)

Source: Kimco Earnings Release
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Long-term Unemployment is Concerning

Source: BLS
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Policy Has Supported Household Incomes

Source: BEA
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Much of the Stimulus Has Been Saved

Source: BEA
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Inflation Likely to Increase, Supply Constraints Likely to Bind

Source: Bureau of Labor Statistics, Deutsche Bank
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Massive Deficits: US and Globally 

Source: Congressional Budget Office, International Monetary Fund
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Short-term Rates At Zero Through 2022

11Source: Federal Reserve Board, Freddie Mac, MBA Forecast
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Refi Volume Robust, But Rates Have Turned?

Source: MBA Weekly Application Survey
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Refi Opportunity…and Impact of Burnout
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Source: MBA Weekly Applications Survey
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Source: Census Bureau, National Association of Realtors 
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Source: MBA Builder Applications Survey 
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Home Price Growth Continues to Accelerate 

Source: Federal Housing Finance Agency 
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What is Driving Urban to Suburban Migration? 

Source: Federal Reserve Bank of Cleveland
19

Estimated Net Out-Migration from Urban Neighborhoods Change in Net and Gross Flows into and out of Urban 

Neighborhoods

Metro Area Chg in Net Flow Chg in Outflow Chg in Inflow

National 28.0                 9.9                  (18.1)            

Below Median Income 10.7                 3.7                  (7.0)             

Above Median Income 17.3                 6.2                  (11.1)            

Homebuyers 8.5                   8.3                  (0.1)             

Renters 19.5                 1.5                  (18.0)            

18–34 years old 16.2                 4.7                  (11.4)            

35–64 years old 9.9                   5.0                  (4.9)             

65+ years old 2.0                   0.2                  (1.8)             

500K to <2M metro pop 3.6                   (0.6)                (4.1)             

2M to <5M metro pop 7.2                   2.3                  (4.8)             

≥5M metro pop 13.9                 8.1                  (5.8)             

Note: The units are thousands of migrants per month. The change is calculated as the 

difference between the average monthly flow in April to September 2020 and the average 

monthly flow from the same months in 2017, 2018, and 2019.
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What is Driving Urban to Suburban Migration? 

Source: Federal Reserve Bank of Cleveland
20
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Forecast Purchase Growth, Refinancing to Slow 

Source: MBA Forecast
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IMB Net Production Profits in Q3 2020 Surpasses 200 Basis Points

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

http://www.mba.org/performancereport


© MBA 2021

IMB Production Expenses ($ per loan) Increasing with Higher Loan Balances

Source: MBA Quarterly Mortgage Bankers Performance Report
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Will Production Revenues Hold? Mortgage-Treasury Spreads Have 
Narrowed

Source: Federal Reserve and Freddie Mac
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Technology Expense as % of Total Mortgage Company Costs

Source: PGR: MBA and STRATMOR Peer Group Roundtable Program
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eNote Adoption Growing Rapidly

Source: MERS
26
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Source: MBA National Delinquency Survey 
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Source: MBA’s National Delinquency Survey



© MBA 2021 29

% of Servicing Portfolio Volume in Forbearance by Investor Type over Time 

(Full Sample)

Source: MBA’s Weekly Forbearance and Call Volume Survey, as of 2/14/21

© 2021 Mortgage Bankers Association (MBA). All Rights Reserved.
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• Biden Admin

• Stimulus

• 4 pillars

• HUD/FHA

• FHFA

• CFPB

Policy Priorities

30



© MBA 2021

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: RIHA:

www.mba.org/research www.housingamerica.org
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