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 � Rents for lower-priced homes increased faster than those of higher-priced homes in December compared with 
a year earlier.

 � Rent increases were highest in the Southwest.

U.S. single-family rents increased 2.9% year over year 
in December 2019, down a bit from the gain of 3% in 
December 2018, according to the CoreLogic Single-
Family Rent Index (SFRI). The index measures rent 
changes among single-family rental homes, including 
condominiums, using a repeat-rent analysis to measure 
the same rental properties over time. Strong economic 
growth and the lowest unemployment rate in over 50 
years helped push single-family rents up by an average 
of 3% in 2019, which was the fastest rent appreciation 
since 2016.

Using the rent index to analyze specific price tiers 
reveals important differences. Figure 1 shows that the 

index’s overall growth in December 2019 was propped 
up by low-end rentals, defined as properties with rents 
75% or less of a region’s median rent. Rents on lower-
priced rental homes increased 3.4% year over year and 
rents for higher-priced homes, defined as properties 
with rents more than 125% of the regional median rent, 
increased 2.5% year over year. Rents for lower-priced 
homes have been growing faster than for higher-priced 
homes since May 2014, though the difference in these 
two growth rates has narrowed over time.

Rent growth varies significantly across metro areas1. 
Figure 2 shows the year-over-year change in the rental 

2019 Saw the Fastest Annual Rent Appreciation 
Since 2016
U.S. Single-Family Rents Up 2.9% Year Over Year in December

Molly Boesel
Principal, Economist, Office of the Chief Economist

Molly Boesel holds the title principal, economist for CoreLogic in the Office of the Chief Economist and is responsible for 
analyzing and forecasting housing and mortgage market trends.

Continued on page 7

Figure 1. National Single-Family Rent Index 
Year-Over-Year Percent Change by Price Tier

©2019 CoreLogic, Inc. All Rights Reserved.
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Welcome to the CoreLogic 
Economic Outlook for 
February 2020 .
Economists often use national 
data to convey broad trends in the 
housing market, but that can 
obscure divergent behavior for 
some locales. As an example, the 
national CoreLogic Home Price 
Index increased more than 3% in 
2019 and is forecast to rise about 
5% in 2020. And while prices have 
risen in most places, the U.S. index 
masks the fact that many cities 
have had a dip in values over the 
last year and some will experience 
declines in 2020 as well.

We examined local value trends with 
the CoreLogic Home Price Index 
during the last 40 years. (Figure 1) 
Using annual price change across 
954 places, we found that the share 
of places with a price decline varied 
from 1% to 94% over time, and there 
always were places with price 
declines even when the national 
index rose. During 2019 our index 
found more than 70 places that had 
an annual price decline, including the 
San Jose, CA and Bridgeport, CT 
metropolitan areas.

Home Prices: While Up in Most Areas, 
Some Places See Decline

Dr. Frank Nothaft
Executive, Chief Economist, Office of the Chief Economist

Frank Nothaft holds the title executive, chief economist for CoreLogic. He leads the Office of the Chief Economist and is 
responsible for analysis, commentary and forecasting trends in global real estate, insurance and mortgage markets.

Figure 2. Predictions of Riskiest Metros
Home Price Declines Over the Next 12 Months Through December 2020
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Figure 1. Many Places have Home-Price Declines Even When U.S. Home Price Index Rises
Percent of Places with U.S. Home Price Index  
Annual Home-Price Decline Annual Percent Change

©2019 CoreLogic, Inc. All Rights Reserved.
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Continued on page 6
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Since the Home Equity Conversion Mortgage (HECM) 
program was officially signed into law in 1988, it has 
been through many policy changes and product 
innovations to make reverse mortgages better and safer 
in meeting the needs of aging homeowners.

One of the recent HECM policy changes was driven by 
concerns over collateral risk and led the Federal 
Housing Administration (FHA) to require HECM lenders 
to conduct a second property appraisal if the initial 
appraisal was deemed likely to have over-estimated the 

value of the collateral. This is the first time in the history 
of the HECM program that a policy change was directed 
at the collateral valuation risk. The agency disclosed that 
about 37% of the loans had a high valuation risk vis-à-vis 
automated valuation model (AVM) estimates.1

Managing collateral risk takes on unique challenges in 
the context of reverse mortgage lending. Unlike a 
traditional mortgage where monthly repayment of 

Despite Significant Improvement over the Years, 
There Remain Worrying Signs of Overappraisal of 
HECM Loans
HECM properties showed a 15% higher rate of appraised value 
appreciation at origination

Yanling Mayer
Principal, Economist

Yanling Mayer holds the title principal economist for CoreLogic in the Office of the Chief Economist, and conducts analysis of 
housing and mortgage markets. A financial economist by training, Yanling has more than 15 years of professional experience in 
economic and market research.

Figure 1. Portions of HECM Properties
Above- or Below-market Price Appreciation Upon HECM Origination

©2019 CoreLogic, Inc. All Rights Reserved.
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principal and interest reduces loan balances and 
collateral risk over time, HECM loans allow homeowners 
to borrow against the present property value with no 
monthly repayments. As a result, excessive present 
property valuations can result in larger-than-expected 
losses when the properties are later sold upon loan 
terminations. In fact, a recent HUD study found that 
overvaluation may have contributed to excessive losses 
on defaulted HECM loans.2

Rather than using AVM estimates, this analysis uses an 
alternative method to assess the reasonableness of an 
appraisal valuation for a HECM loan. By observing the 
repeat-transaction returns on HECM properties at the 
time of origination, one can compare the returns on 
other single-family homes in the local area. The 
expectation is that the two returns should track closely 
to each other. If appraisals consistently over-estimate 
the properties, one can expect homes with HECM 
originations to show greater value appreciation than 
non-HECM homes in the local area.

This analysis uses HECM originations identified in the 
CoreLogic public records database since 2008.3 The 
price appreciation between the original purchase price 
paid by the homeowners and the appraised value for 
the HECM loan was tallied, along with the average 

county-level price appreciation during the same time 
period based on the CoreLogic County-Level Home 
Price Index.

Figure 1 counts the number of properties in each 
monthly HECM origination cohort that show either 
above-market price appreciation or below-market price 
appreciation. Since 2013, the divide is approximately 
50-50. But notably, prior to 2013, there were 
considerably more HECM properties that had 
experienced faster price appreciation than the 
comparable county index. At its peak in 2008-09, 70-
75% of the HECM loans originated each month were 
appraised with above-county price appreciation since 
the month that the homeowners had purchased the 
property.

Figure 2 shows the rate of price appreciation in excess 
of the corresponding market rate. Looking at the 
median value for each monthly HECM portfolio, there 
are no strong indications that the properties were 
excessively appraised at origination. However, the mean 
price appreciations in excess of the market paints a 
different picture. The mean differences at the 
origination cohort level are positive and significant and 

Continued on page 6

Despite Significant Improvement  continued from page 3

Figure 2. HECM Properties’ Price Appreciation in Excess of the Market

©2019 CoreLogic, Inc. All Rights Reserved.
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Sometime after 2021, LIBOR, the London Inter-Bank Off ered Rate—the index used to set many adjustable mortgage 
rates, is expected to be discontinued.

Why is it being discontinued? Because the Financial 
Conduct Authority in the United Kingdom has 
announced that it will stop requiring banks to report 
the transactions that are used to calculate LIBOR.

In the U.S., this change aff ects an estimated $1.2 trillion 
dollars in adjustable-rate mortgages. To help facilitate 
the likely transition away from LIBOR, the Federal Reserve convened a working group called the Alternative 
Reference Rates Committee. The ARRC has recommended an alternative to the LIBOR index called the Secured 
Overnight Financing Rate (SOFR) and has started promoting its use on a voluntary basis. 

What does this mean for Lenders and Borrowers?
It means that lenders with loans or lines of credit based 
on the LIBOR index will need to identify and review the 
terms of all of their LIBOR loans. A portfolio of loans 
likely contains a wide variety of terms regarding LIBOR, 
and this will need to be assessed. Here are some 
questions to consider:

1. Are there loans with terms that didn’t contemplate the 
end of LIBOR? Or perhaps they contemplated only a 
temporary suspension of LIBOR?

2. For loans that do have LIBOR fallback provisions:

a. What is the alternative to LIBOR? Is it the Prime 
rate, a fi xed rate, or some other index?

b. Do the loan documents allow the lender to change 
the margin and the lookback period? For example, 
some loan documents may describe an alternate 
index but fail to provide a mechanism for adjusting 
the margin in the event LIBOR is not available.

c. And fi nally, does the new fallback rate mean the 
borrower will be facing a rate substantially higher 
or lower than LIBOR?

What should lenders do at this point?
Between now and the end of LIBOR, there’s a good 
possibility that many loans will need to be modifi ed 
because the fallback provisions are either nonexistent, 
unclear or impractical. For example, in some cases, the 
margin cannot be adjusted and it is either too high or 
too low when added to the new alternate index.

For loans requiring modifi cation, lenders should begin 
contacting borrowers well in advance of the potential 
change in the index.

But there’s no need to panic just yet. The good news is 
there’s still time to successfully manage a smooth and 
effi  cient transition. Now is a good time for lenders to start 
auditing their loan data and documents and planning for 
fulfi llment of amendments or borrower notifi cations.

If you found this information helpful, please visit 
corelogic.com and search for “LIBOR” to learn more 
about our end of LIBOR solutions. 

The End of LIBOR
Jacqueline Doty
Executive, Product Management, Collateral Risk Solutions

Jacqueline Doty holds the title executive, product management for Collateral Risk Solutions at CoreLogic. She is responsible for 
strategic planning, research and development of innovative products and solutions to collateral risk management problems. 
She also oversees the CondoSafe and LoanSafe Appraisal Manager off erings, ensuring these CoreLogic solutions provide an 
accurate, timely and cost-eff ective method of underwriting collateral. Jacqueline earned a bachelor’s degree in economics from 
the University of Maryland, College Park, and is a graduate of the Mortgage Bankers Association School of Mortgage Banking.
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Home Prices  continued from page 2

A severe price decline of 10% or more in one year is 
less common and reflects the severity of the local 
downturn. As the Great Recession deepened during 
2008, nearly one-third of all places had an annual 
price drop of 10% or more. And the mid-1980s crash 
in oil prices led to an annual collapse in home prices 
of more than 10% in the Austin, TX and Tulsa, OK 
metropolitan areas.

Falling home prices have severe consequences for 
families, neighborhoods and mortgage lenders. A drop 
in value and rise in unemployment often triggers loan 
delinquency and can lead to foreclosure. The ability to 
monitor potential price declines can help lenders 

prepare loss mitigation strategies.

The CoreLogic Market Risk Indicators are a risk-
management monitor. (Figure 2) The Indicators 
provide probability estimates of a one-year decline 
and a one-year severe decline of 10% or more, and is 
updated on a monthly frequency. Even though home 
price growth is expected to pick up in our national 
index in 2020, the Indicators identified which metros 
are likely to have a fall in home price in the coming 
year, totaling 2% to 3% of all places.

For more on CoreLogic’s perspective on the U.S. housing 
economy please visit the Insights area of corelogic.com. 

have consistently fluctuated at about 10-20%—meaning 
that HECM properties have on average experienced 
between 10% to 20% higher return than their local 
markets. Statistical tests show that a hypothesis of 15% 
excess return could not be rejected using a 
conventional 95% confidence level.

The findings are comparable to those in the HUD study 
of foreclosed HECM properties which found an average 
of 16% overappraisal at origination.

While returns from repeat transactions are a valid and 
common approach to property valuation and 
benchmarking, it nonetheless has its own limitations. 

For example, it does not take into consideration 
property conditions or improvements made by 
homeowners over time which could have contributed to 
the differences observed. 

1 HousingWire report: https://www.housingwire.com/articles/46988-
fha-we-saw-appraisal-issues-on-37-of-hecm-loans/

2 “Reverse Mortgage Collateral: Undermaintenance or Overappraisal,” 
Kevin A. Park, U.S. Department of Housing and Urban Development. 
The study is available at https://www.huduser.gov/portal/
periodicals/cityscpe/vol19num1/ch1.pdf .

3 Excluded from the analysis are properties appraised at above FHA’s 
national loan limits. They represent less than 5% of the HECM 
originations .

Despite Significant Improvement  continued from page 4

https://www.corelogic.com/insights-index.aspx
https://www.housingwire.com/articles/46988-fha-we-saw-appraisal-issues-on-37-of-hecm-loans/
https://www.housingwire.com/articles/46988-fha-we-saw-appraisal-issues-on-37-of-hecm-loans/
https://www.huduser.gov/portal/periodicals/cityscpe/vol19num1/ch1.pdf
https://www.huduser.gov/portal/periodicals/cityscpe/vol19num1/ch1.pdf
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index for 20 large metropolitan areas in December 2019. Phoenix had the 
highest year-over-year rent growth this December as it has since December 
2018, with an increase of 6.7%, followed by Tucson (+5.7%) and Las Vegas 
(+5.1%). Honolulu had the lowest rent growth in December, increasing by 
0.4% from the prior year. Orlando had the largest deceleration in rent 
growth in December, showing annual rent growth of 2.9 percentage points 
lower than in December 2018. Boston had the largest acceleration in rent 
growth in December, with rents increasing 2.4 percentage points faster 
than in December 2018. 

1 Metro areas used in this report are Metropolitan Statistical Areas and Metropolitan Divisions 
where available. The SFRI is computed for 75 metros.

In The News

Bloomberg – Jan 7
Connecticut Home Prices Remain 
17% Below July 2006 Peak
“Home prices in 10 U.S. states are still 
valued below the peaks reached 
before the Great Recession, according 
to a new report by CoreLogic, a real 
estate analytics company.”

CNBC – Jan 7
Mortgage rates fall further, as 
buyers rush into the first open 
houses of 2020
“Home prices are also reflecting the 
increasing demand for housing. Prices 
nationally rose 3.7% annually in 
November, a new report from 
CoreLogic said. That is the largest 
annual gain since last February.”

Forbes – Jan 28
San Francisco Real House Prices 
Fell 2%
“’High-cost markets, where the lack of 
affordable housing remains a critical 
issue, had the largest deceleration in 
price growth from one year ago, with 
prices almost stagnant in the San 
Francisco and New York areas on an 
annual basis,’ writes Dr. Frank Nothaft, 
chief economist for CoreLogic.”

Dallas Morning News – January 28
Dallas-area home prices up 2 .8% 
in nationwide study
“Homes are in big demand in markets 
with a fast-growing population,” said 
Frank Nothaft, CoreLogic’s chief 
economist. “Add in low mortgage rates…

Inman – Jan 14
Foreclosure rates stay at record 
lows: CoreLogic
“According to CoreLogic, the main 
reason for the low numbers has to do 
with home value growth and a strong 
economy. At the height of the 2008–
2009 housing crash, the falling equity 
was one of the main reasons more 
people struggled with their mortgage 
payments.” 

Figure 2. Single-Family Rent Index 
Year-Over-Year Percent Change in 20 Markets

©2019 CoreLogic, Inc. All Rights Reserved.
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2019 Saw the Fastest Annual Rent  continued from page 1

https://www.bloomberg.com/news/articles/2020-01-07/connecticut-home-prices-remain-17-below-july-2006-peak
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Charts & Graphs

“Overall delinquency rates remain at 20-year lows spurred on by tight 
underwriting standards following the onset of the Great Recession, a robust and 
accelerating economic cycle over the past five years and the increasing 
underlying health of the housing economy.”
Frank Martell 
President and CEO of CoreLogic

10 Largest CBSA – Loan Performance Insights Report November 2019

CBSA

30 Days or 
More 

Delinquency 
Rate  

November 2019 
(%)

Serious 
Delinquency 

Rate  
November 2019 

(%)

Foreclosure 
Rate  

November 2019 
(%)

30 Days or 
More 

Delinquency 
Rate  

November 2018 
(%)

Serious 
Delinquency 

Rate  
November 2018 

(%)

Foreclosure 
Rate  

November 2018 
(%)

Boston-Cambridge-Newton MA-NH  3.1  0.9  0.3  3.2  1.1  0.3 

Chicago-Naperville-Elgin IL-IN-WI  4.3  1.6  0.6  4.3  1.7  0.6 

Denver-Aurora-Lakewood CO  1.7  0.4  0.1  1.7  0.4  0.1 

Houston-The Woodlands-Sugar Land TX  5.2  1.5 0.3  5.1  1.8 0.3 

Las Vegas-Henderson-Paradise NV  3.5  1.3  0.5  3.6  1.6  0.6 

Los Angeles-Long Beach-Anaheim CA  2.4  0.6  0.2  2.5  0.7  0.1 

Miami-Fort Lauderdale-West Palm Beach FL  5.4  2.0  0.9  5.7  2.6  0.9 

New York-Newark-Jersey City NY-NJ-PA  5.1  2.4  1.2  5.4  2.8  1.3 

San Francisco-Oakland-Hayward CA  1.2  0.3  0.1  1.3  0.4  0.1 

Washington-Arlington-Alexandria DC-VA-MD-WV  3.4  1.1  0.3  3.5  1.3  0.3

Source: CoreLogic November 2019

Overview of Loan Performance
National Delinquency News

©2019 CoreLogic, Inc. All Rights Reserved.
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State

Month- 
Over-Month  

Percent Change Year-Over-Year 

Forecasted Month- 
Over-Month  

Percent Change

Forecasted 
Year-Over-Year 
Percent Change

Alabama 0.0% 3.7% 0.2% 5.0%

Alaska −0.6% 3.7% −0.1% 5.9%

Arizona 0.4% 6.4% 0.2% 4.6%

Arkansas 0.1% 3.9% 0.1% 3.8%

California −0.1% 2.7% 0.2% 9.5%

Colorado 0.3% 4.8% 0.2% 4.6%

Connecticut −0.5% 0.2% −0.1% 6.9%

Delaware −0.1% 2.4% 0.1% 4.2%

District of Columbia 0.3% 2.7% 0.2% 4.1%

Florida 0.0% 3.6% 0.1% 5.6%

Georgia −0.1% 4.4% 0.1% 4.4%

Hawaii 0.1% 2.1% −0.2% 4.5%

Idaho 0.0% 9.9% 0.0% 4.0%

Illinois −0.6% 1.3% 0.1% 5.9%

Indiana −0.3% 6.0% 0.1% 4.8%

Iowa −0.4% 1.9% 0.1% 4.5%

Kansas −0.2% 4.5% 0.1% 4.4%

Kentucky 0.0% 4.3% 0.1% 3.9%

Louisiana 0.6% 2.3% 0.0% 2.3%

Maine 0.6% 7.9% 0.3% 7.1%

Maryland −0.2% 2.3% 0.1% 4.6%

Massachusetts 0.1% 3.7% 0.0% 6.3%

Michigan 0.2% 4.5% 0.2% 6.4%

Minnesota −0.3% 4.6% 0.0% 3.5%

Mississippi −1.4% 1.1% 0.2% 3.7%

Missouri 0.9% 6.5% 0.2% 5.0%

Montana −0.7% 3.8% −0.3% 4.2%

Nebraska 0.1% 4.2% 0.1% 4.5%

Nevada 0.2% 3.1% 0.1% 8.4%

New Hampshire −0.3% 5.6% 0.1% 6.7%

New Jersey −0.1% 2.4% 0.2% 6.0%

New Mexico 1.1% 6.4% 0.2% 4.3%

New York 0.6% 1.6% 0.2% 5.6%

North Carolina 0.3% 5.0% 0.2% 4.2%

North Dakota −1.0% 1.6% 0.0% 2.9%

Ohio −0.1% 5.5% 0.1% 4.5%

Oklahoma 0.2% 3.4% 0.1% 3.0%

Oregon 0.0% 4.5% 0.2% 5.9%

Pennsylvania 0.1% 3.8% 0.2% 5.2%

Rhode Island 0.1% 4.1% 0.0% 5.4%

South Carolina 0.3% 4.7% 0.2% 5.2%

South Dakota 0.0% 7.4% 0.1% 3.5%

Tennessee 0.5% 5.9% 0.2% 4.1%

Texas −0.3% 3.4% 0.0% 1.8%

Utah 0.2% 6.1% 0.1% 4.5%

Vermont −0.2% 4.6% −0.3% 4.0%

Virginia −0.1% 3.8% 0.1% 4.6%

Washington 0.3% 5.6% 0.2% 4.9%

West Virginia −0.2% 6.3% 0.1% 4.7%

Wisconsin 0.0% 5.3% 0.1% 4.3%

Wyoming 1.4% 7.7% 0.0% 2.1%

Source: CoreLogic December 2019

Home Price Index State-Level Detail — Combined Single Family Including Distressed
December 2019
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Charts & Graphs (continued)

“Moderately priced homes are in high demand and 
short supply, pushing up values and eroding 
affordability for first-time buyers. Homes that sold 
for 25% or more below the local median price 
experienced a 5.9% price gain in 2019, compared 
with a 3.7% gain for homes that sold for 25% or 
more above the median.”
Dr . Frank Nothaft 
Chief Economist for CoreLogic

Home Price Index
Percentage Change Year Over Year

©2019 CoreLogic, Inc. All Rights Reserved.
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CoreLogic HPI® Market Condition Overview
December 2019

Source: CoreLogic  
CoreLogic HPI Single Family Combined Tier, data through December 2019. 
CoreLogic HPI Forecasts Single Family Combined Tier, starting January 2020.
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Forecast: CoreLogic HPI® Market Condition Overview
December 2024

Source: CoreLogic  
CoreLogic HPI Single Family Combined Tier, data through December 2019. 
CoreLogic HPI Forecasts Single Family Combined Tier, starting January 2020.
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Variable Definition

Total Sales The total number of all home-sale transactions during the month.

Total Sales 12-Month sum The total number of all home-sale transactions for the last 12 months.

Total Sales YoY Change 0.3%

12-Month sum Percentage increase or decrease in current 12 months of total sales over the prior 12 months of total 
sales

New Home Sales The total number of newly constructed residentail housing units sold during the month.

New Home Sales 0.9%

Median Price The median price for newly constructed residential housing units during the month.

Existing Home Sales The number of previously constucted homes that were sold to an unaffiliated third party. DOES NOT 
INCLUDE REO AND SHORT SALES.

REO Sales Number of bank owned properties that were sold to an unaffiliated third party. 

REO Sales Share The number of REO Sales in a given month divided by total sales.

REO Price Discount The average price of a REO divided by the average price of an existing-home sale.

REO Pct The count of loans in REO as a percentage of the overall count of loans for the reporting period.

Short Sales The number of short sales. A short sale is a sale of real estate in which the sale proceeds fall short of 
the balance owed on the property's loan.

Short Sales Share The number of Short Sales in a given month divided by total sales.

Short Sale Price Discount The average price of a Short Sale divided by the average price of an existing-home sale.

Short Sale Pct The count of loans in Short Sale as a percentage of the overall count of loans for the month.

Distressed Sales Share The percentage of the total sales that were a distressed sale (REO or short sale).

Distressed Sales Share 0.4%

(sales 12-Month sum) The sum of the REO Sales 12-month sum and the Short Sales 12-month sum divided by the total sales 
12-month sum.

HPI MoM Percent increase or decrease in HPI single family combined series over a month ago.

HPI YoY Percent increase or decrease in HPI single family combined series over a year ago.

HPI MoM Excluding Distressed Percent increase or decrease in HPI single family combined excluding distressed series over a month 
ago.

HPI YoY Excluding Distressed Percent increase or decrease in HPI single family combined excluding distressed series over a year ago.

HPI Percent Change 0.2%

from Peak Percent increase or decrease in HPI single family combined series from the respective peak value in the 
index.

90 Days + DQ Pct The percentage of the overall loan count that are 90 or more days delinquent as of the reporting 
period. This percentage includes loans that are in foreclosure or REO.

Stock of 90+ Delinquencies YoY Chg Percent change year-over-year of the number of 90+ day delinquencies in the current month.

Foreclosure Pct The percentage of the overall loan count that is currently in foreclosure as of the reporting period.

Percent Change Stock of Foreclosures 
from Peak

Percent increase or decrease in the number of foreclosures from the respective peak number of 
foreclosures.

Pre-foreclosure Filings The number of mortgages where the lender has initiated foreclosure proceedings and it has been 
made known through public notice (NOD).  

Completed Foreclosures A completed foreclosure occurs when a property is auctioned and results in either the purchase of the 
home at auction or the property is taken by the lender as part of their Real Estate Owned (REO) 
inventory. 

Negative Equity Share The percentage of mortgages in negative equity. The denominator for the negative equity percent is 
based on the number of mortgages from the public record.

Negative Equity The number of mortgages in negative equity. Negative equity is calculated as the difference between 
the current value of the property and the origination value of the mortgage. If the mortgage debt is 
greater than the current value, the property is considered to be in a negative equity position.  We 
estimate current UPB value, not origination value. 

Months' Supply of Distressed Homes 0.4%

(total sales 12-Month avg) The months it would take to sell off all homes currently in distress of 90 days delinquency or greater 
based on the current sales pace.

Price/Income Ratio CoreLogic HPI™ divided by Nominal Personal Income provided by the Bureau of Economic Analysis and 
indexed to January 1976. 

Conforming Prime Serious 
Delinquency Rate

The rate serious delinquency mortgages which are within the legislated purchase limits of Fannie Mae 
and Freddie Mac. The conforming limits are legislated by the Federal Housing Finance Agency (FHFA).

Jumbo Prime Serious 
Delinquency Rate

The rate serious delinquency mortgages which are larger than the legislated purchase limits of Fannie 
Mae and Freddie Mac. The conforming limits are legislated by the Federal Housing Finance Agency 
(FHFA).
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index.
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home at auction or the property is taken by the lender as part of their Real Estate Owned (REO) 
inventory. 

Negative Equity Share The percentage of mortgages in negative equity. The denominator for the negative equity percent is 
based on the number of mortgages from the public record.

Negative Equity The number of mortgages in negative equity. Negative equity is calculated as the difference between 
the current value of the property and the origination value of the mortgage. If the mortgage debt is 
greater than the current value, the property is considered to be in a negative equity position.  We 
estimate current UPB value, not origination value. 
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(total sales 12-Month avg) The months it would take to sell off all homes currently in distress of 90 days delinquency or greater 
based on the current sales pace.
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Source: CoreLogic
The data provided is for use only by the primary recipient or the primary recipient's 
publication or broadcast . This data may not be re-sold, republished or licensed to any 
other source, including publications and sources owned by the primary recipient's parent 
company without prior written permission from CoreLogic. Any CoreLogic data used for 
publication or broadcast, in whole or in part, must be sourced as coming from CoreLogic, 
a data and analytics company . For use with broadcast or web content, the citation must 
directly accompany first reference of the data . If the data is illustrated with maps, charts, 
graphs or other visual elements, the CoreLogic logo must be included on screen or website. 
For questions, analysis or interpretation of the data, contact CoreLogic at newsmedia@
corelogic .com. Data provided may not be modified without the prior written permission of 
CoreLogic. Do not use the data in any unlawful manner. This data is compiled from public 
records, contributory databases and proprietary analytics, and its accuracy is dependent 
upon these sources .

For more information please call 866 .774 .3282
The MarketPulse is a newsletter published by CoreLogic, Inc. ("CoreLogic"). This information 
is made available for informational purposes only and is not intended to provide specific 
commercial, financial or investment advice. CoreLogic disclaims all express or implied 
representations, warranties and guaranties, including implied warranties of merchantability, 
fitness for a particular purpose, title, or non-infringement. Neither CoreLogic nor its 
licensors make any representations, warranties or guaranties as to the quality, reliability, 
suitability, truth, accuracy, timeliness or completeness of the information contained in this 
newsletter. CoreLogic shall not be held responsible for any errors, inaccuracies, omissions 
or losses resulting directly or indirectly from your reliance on the information contained in 
this newsletter . 

This newsletter contains links to third-party websites that are not controlled by CoreLogic. 
CoreLogic is not responsible for the content of third-party websites. The use of a third-party 
website and its content is governed by the terms and conditions set forth on the third-party’s 
site and CoreLogic assumes no responsibility for your use of or activities on the site.

More Insights

The CoreLogic Insights Blog 

(corelogic.com/blog) provides an 

expanded perspective on housing 

economies and property markets, 

including policy, trends, regulation 

and compliance. Please visit the 

blog for timely analysis, thought-

provoking data visualizations and 

unique commentary from our team 

in the Office of the Chief Economist.

CoreLogic Econ

CoreLogic

mailto:newsmedia%40corelogic.com?subject=
mailto:newsmedia%40corelogic.com?subject=
http://www.corelogic.com/blog
http://www.corelogic.com/blog
https://twitter.com/corelogicecon
http://www.linkedin.com/company/corelogic
http://www.facebook.com/CoreLogic
https://twitter.com/corelogicinc


corelogic .com 

©2020 CoreLogic, Inc. All Rights Reserved. 
CORELOGIC, the CoreLogic logo, CORELOGIC HPI, HAZARD HQ and CORELOGIC CASE-SHILLER INDEXES are trademarks 

of CoreLogic, Inc. and/or its subsidiaries. All other trademarks are the property of their respective holders.
17-MKTPLSE-0220-01


	Front Cover
	Table of Contents
	Housing Statistics
	News Media Contact

	2019 Saw the Fastest Annual Rent Appreciation Since 2016
	Home Prices: While Up in Most Areas, Some Places See Decline
	Despite Significant Improvement over the Years, There Remain Worrying Signs of Overappraisal of HECM Loans
	The End of LIBOR
	In The News
	Charts & Graphs
	10 Largest CBSA – Loan Performance Insights Report November 2019
	Overview of Loan Performance
	Home Price Index State-Level Detail — Combined Single Family Including Distressed
	Home Price Index
	CoreLogic HPI® Market Condition Overview
	December 2019
	December 2024



