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Record High Mortgage Debt

Source: Federal Reserve
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Record High Real Estate Asset and Mortgage Debt

Source: Federal Reserve
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Real Estate Net Worth

Source: Federal Reserve
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Low Mortgage Delinquency Rate (90+ days)
and Even Lower Foreclosure Rate

Source: Federal Reserve
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88 million Homeowners 
35.2 million free & clear (no chance of foreclosure)

35.2

52.8

No Mortgage

With Mortgage

Source: NAR estimate



Housing Surplus 

or
 

Housing Shortage?
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Inventory of Homes over Time

Source: NAR
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Will take 40 years in Miami to draw down inventory?

Locked-in forever as no one 
will give up 3% mortgage rate



Federal Reserve Fed Funds Rate
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Total Payroll Jobs 
(+7 Million from Pre-COVID)

Source: BLS
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Job Gains Since Pre-COVID Record High Payroll Employment 
% change from March 2020 to May 2025

Source: NAR Analysis of BLS data
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Job Gains in the past 12 months
% change from May 2024 to May 2025

Source: NAR Analysis of BLS data



Residential Real Estate
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Recent Monthly Existing-Home Sales Show No Recovery
(seasonally adjusted annualized rate)

Source: NAR
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Light Flashing on Weekly Mortgage Applications to Buy a Home
(% change from a year ago)

Source: Mortgage Bankers Association



Home Price Appreciation Slowdown

Source: NAR
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Regional Comparisons of Single-Family Home Price

Source: NAR
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Regional Comparisons of Single-Family Home Price

Source: NAR
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Scenario and Forecast
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Median Monthly Mortgage Payment for Recent Buyers
Tough but No Longer Rising 

Source: NAR using only principal and interest of median priced home
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Wage Growth (red) 3.7% Outpacing 
Consumer Price (blue) at 2.7%

Source: BLS
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Scenario of Mortgage Rate Falling: 7% to 6%

25

Required Income Lowered to 
Get Mortgage

5.5 million additional 
Households

Including 1.6 million 
Renters

Additional Home Sales

550,000 

Around 10% newly 
qualifying households
over the next 12 to 18 

months



Nationwide Forecast
Downgraded for 2025 … Upgraded for 2026

26

2025 2026

Existing-Home Sales +3% +14%

New Home Sales +5% +5%

Median Home Price +1% +4%

Mortgage Rate 6.7% 6.0%

Job Gains 1.6 million 2.0 million



Local Market Dashboard
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Metro Market Business Intelligence
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Housing Affordability in Dallas-Ft. Worth 
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Homebuyers in Dallas-Ft. Worth 
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Housing Market Index in Kansas City
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Housing Equity
Based on Years of Ownership in Kansas City
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Homeownership in Cleveland
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Homeownership Details in Cleveland
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Economic Momentum in Minneapolis
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Economic Momentum in Minneapolis
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Impact from 6% Mortgage Rate 
in Atlanta MSA
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Potential Home Sales Impact 
of 6% Mortgage Rates in Atlanta
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Consult Local MLS and State/Local Association
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For Property Level Market Intelligence
Consult Realtors Property Resource® (RPR)



Thank You !
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