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Overview – October 2024
Each month, the ICE Mortgage Monitor looks at a variety of issues related to the mortgage finance and housing 
industries. 

To begin, we recap high-level mortgage performance statistics reported in our most recent First Look, tracking 
changes in both delinquencies and foreclosures through the end of August and explaining why loan prepayments 
have increased as interest rates eased.

This month we take an in-depth look at the rising cost of insurance and property taxes as a share of monthly 
mortgage payments and how that varies among markets. As always, we look at interest rate trends and market 
makeup to offer early insight into how they are affecting refinance incentive. Finally, we take a deeper dive into 
inventories of homes for sale and the latest data on how they are affecting affordability and home prices across 
the country. 

In producing the Mortgage Monitor, the ICE Research and Analysis team aggregates, analyzes and reports on 
the most-recently available data from the company’s vast mortgage and housing-related data assets. Information 
is gathered from the McDash and McDash Flash loan-level mortgage-performance data sets, ICE Valuation 
Analytics home price and sales trends data, eMBS agency securities data, Market Trends origination insights, the 
ICE Home Price Index, and the company’s robust public records database covering 99.99% of the U.S. 
population. For more information on gaining access to ICE data assets, please call 844-474-2537 or email 
Mortgage.Monitor@bkfs.com.
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https://www.icemortgagetechnology.com/resources/data-reports/first-look-at-august-2024-mortgage-data/
https://www.icemortgagetechnology.com/products/mcdash
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The ICE First Look at mortgage performance provides a high-level overview compiled from the ICE McDash loan-
level database. 

First Look at mortgage performance

Prepayment activity rose to the highest level in 
two years, as interest rates eased, increasing the 
number of borrowers who could save at least 75 
basis points by refinancing.

Overview of mortgage performance

-3 bps -8.6% +4.7%

Delinquency 
rate

The number of borrowers a 
single payment past due 

dropped by 26K
………………………..................

Loans 90+ days past due hit a 
six-month high, but remained 

historically low

Foreclosure 
starts

August starts fell slightly from 
the month prior and remain well 

below pre-pandemic levels
………………………..................

The number of loans in active 
foreclosure remains near the 
lowest point since the end of 

COVID-era moratoria

Prepayment 
activity

Single-month mortality rose
 2 bps to 0.62%  ̶  a two-year 

high  ̶ on easing rates
……………………….................

Prepayment activity continued to 
pick up as refinance incentive 

increased

https://www.icemortgagetechnology.com/resources/data-reports/first-look-at-august-2024-mortgage-data/
https://www.icemortgagetechnology.com/products/mcdash
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First Look at mortgage performance
 The national delinquency rate fell 3 basis points (bps) to 3.34% in August, dropping 0.9% for the month but up 5.1% from 

last year

 The number of borrowers a single payment past due dropped by -26K, while 60-day delinquencies rose marginally by 1K

 Serious delinquencies (loans 90+ days past due but not in active foreclosure) rose 14K (+3.3%) to a six-month high, but 
remain historically low

 Nearly 70% of seriously delinquent mortgages are still protected from foreclosure via either forbearance, loss mitigation, or 
bankruptcy

 Despite rolls to serious delinquency rising by 6.0%, cures from 90-days late to current improved by 4.5% 

 Rolls to earlier stages fell marginally, while cures from 30- and 60-days late to current worsened by 11.9%
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The ICE McDash loan-level database provides key performance metrics for a clearer picture of the mortgage 
landscape. In this section we take a deep dive into the overall rise in monthly mortgage payments along with the 
changing composition of principal, interest, taxes and property insurance

Mortgage payment and property insurance trends
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 The average mortgage payment (principal, interest, taxes, and insurance) among existing homeowners climbed to a 
record $2,070 in August

 That's up $140 per month (+7.2%) from the same time last year and $399 per month (+19.3%) from the start of the 
pandemic  ̶  driven by rising home prices, elevated interest rates, and the rising cost of taxes and insurance 

 Even accounting for rising incomes, it now requires ~30.7% of the median monthly U.S. household income to make the 
average mortgage payment, the highest relative share since June 2015 

 Given that growing pressure, especially among more recently originated loans, it’s no surprise mortgage delinquencies are 
slowly beginning to edge higher

 That said, the overall credit quality of existing mortgages remains extremely strong, hitting a record 747 average credit 
score in July  ̶  a result of tight lending criteria, along with rising credit scores among the U.S. population at large
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https://www.icemortgagetechnology.com/products/mcdash
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Mortgage payment and property insurance trends
 There’s a clear delineation between borrowers who took out their mortgages before, and after, the fed began to raise 

interest rates in 2022

 On average, borrowers who purchased single family homes in the past couple of years are facing monthly mortgage 
payments  ̶  principal, interest, taxes and insurance (PITI)  ̶  of nearly $2,600 on average; $600 more than borrowers who 
took out their mortgages in 2020/2021

 Not only do borrowers with loans of more recent vintage face much larger payments, but also, only a small percentage (-12%) of 
those payments is going to pay down principal  ̶  roughly a third the principal share of their 2020/2021 counterparts

 Two-thirds of recent-vintage payments are going directly to interest, highlighting the incentive for those borrowers to 
refinance at the earliest opportunity

 One bright spot recently originated loans is that their monthly property insurance payments are actually lower than those of 
more seasoned loans – by around $23 per month 

 It’s also worth noting that while monthly PITI is lower among more seasoned loans, a significant portion of each payment 
(35%) goes toward taxes and insurance, variable costs which can continue to rise, even if principal and interest are fixed
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Mortgage payment and property insurance trends
 Narrowing the focus to single family residences, where insurance premiums can be more easily compared without having 

to account for complications such as master policies on condo buildings, we see a clear trend

 All components of PITI have been on the rise, as loan balances, interest rates, insurance costs, and taxes trended higher, 
but one line-item stands out

 While monthly principal, interest, and property tax obligations are up an average 15-17% since the beginning of 2020, the 
average monthly property insurance payment is up a whopping 52% over that same period

 In New Orleans, as well as Florida markets such as Deltona, Jacksonville and Cape Coral, monthly property insurance 
payments increased more than 80%

 Premiums also surged in areas with rising home values, including Utah; Boise, Idaho; and Midwest/Eastern Slope markets 
like Omaha, Denver and Colorado Springs, which have faced increased risks from tornados and hail damage
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Mortgage payment and property insurance trends

 While rising insurance premiums are due, in part, to higher home prices, the cost per $1,000 of coverage has been rising 
sharply as well 

 For example, the annual insurance premium per $1,000 in coverage has risen from an average of $4.65 from 2013 – 2022 
to $5.38 in July, up 12% ($0.57) over the past 19 months

 It’s also worth noting that property insurance coverage amounts are typically based on replacement costs rather than the 
total underlying value of a home, with coverage amounts as a share of underlying home values shrinking from over 100% 
in 2013-2015 to 88% today

 There are a number of underlying factors likely contributing to that shift (below) 

 Lower home prices in 2013 that led to over-coverage

 Force-placed insurance of loans in default following the GFC

 Rising prices due to increased land value of mortgaged homes that doesn’t need to be covered

 Mortgage holders lowering their coverage amount to help combat rising prices
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Source: ICE  McDash +Property Insurance
Figures above are limited to single family homes with mortgages that have taxes and insurance escrowed

Mortgage payment and property insurance trends
 In New Orleans and Miami, annual insurance premiums on mortgaged single family residences average ~$17 per $1,000 

of policy coverage, more than three times the national average

 Higher relative premiums are not just relegated to hurricane-prone areas; they’re also seen in the central portion of the 
country, where tornado and hail risks are more prevalent

 In Oklahoma City, for example, annual premiums average more than $10 per $1,000 of coverage, nearly twice the national 
average

 Insurance costs are much lower, on a relative basis, across the northeastern and western portions of the U.S., falling 
below $3 per $1,000 of coverage in markets such as San Jose, San Francisco, Las Vegas and Rochester, N.Y.

Average annual insurance premium per $1,000 of coverage
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Mortgage payment and hazard insurance trends

 All in, the average monthly property insurance payment hit a record $181/mo in July up from $105-$115 / month on 
average from 2013-2018

 Given the rising costs of homeowners insurance, it’s no surprise to see that property insurance premiums now make up 
more than 9% of monthly payment obligations on single family homes across the US, the highest such share on record

 That’s up from less than 7.6% on average from 2013-2018

Figures in both charts above are limited to single family homes with mortgages that have taxes and insurance escrowed
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Figures above are limited to single family homes with mortgages that have taxes and insurance escrowed. Property insurance 
share is calculated as the monthly insurance payment divided by the total monthly principal, interest, tax and insurance payment

Mortgage payment and property insurance trends
 While property insurance accounts for less than 10% of the average monthly PITI payment for single family homes with 

mortgages nationally, in some markets, such as New Orleans, that share is 25%

 Miami reported the largest average monthly insurance premium, at $506 per month, followed by New Orleans, $472; and 
Florida markets  ̶  including Cape Coral, $335; North Port, $299; as well as Palm Bay and Tampa, both at $297

 Houston, Dallas, Denver, Colorado Springs, Oklahoma City, Baton Rouge, Charleston, Bridgeport and Orlando all require 
average monthly property insurance payments of $250 or more

 Property insurance not only accounts for a higher share of monthly mortgage obligations in obvious places, like Florida, 
and along the Gulf Coast, but also in areas like Oklahoma City, Wichita, and Tulsa where tornado and hail risk is higher

Property insurance share of average monthly mortgage payment (PITI)
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Figures above are limited to single family homes with mortgages that have taxes and insurance escrowed. Tax and insurance share is 
calculated as monthly taxes and insurance payments divided by total monthly principal, interest, taxes and insurance

Mortgage payment and property insurance trends
 In the Northeast, as well as parts of the Midwest and Texas, it’s property taxes, more than insurance, driving variable 

(taxes and insurance) costs of an average mortgage payment over 40%

 That’s of particular concern for mortgage holders with fixed incomes, or highly leveraged borrowers who were already 
stretching to make their initial payments

 Perhaps the most notable examples of this are in Rochester and Syracuse, N.Y., where property taxes account for more 
than 35% of the average mortgage payment

 In contrast, despite growing concerns around property insurance risks in the West, the bulk of mortgage payments there 
are going toward principal and interest

Taxes and insurance as a share of average monthly mortgage payment (PITI)
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Interest rates and lending activity

 Mortgage rates eased in early September on a string of positive economic and labor market news ahead of the Fed’s 50 
bps rate cut announcement 

 The 10-year Treasury effective yield dipped as low as 3.62% in advance of the Sept. 18 meeting, rising 12 bps since, to 
3.79% on Sept. 26, as markets sort out what’s next

 According to the ICE US Conforming 30-year Fixed Mortgage Rate Lock Index, mortgages rates fell as low as 6.07% on 
Sept. 16 – the lowest level since early February

 Markets (EconForecasting.com) expect the Fed to cut at least another 50 bps by the end of the year

 Composite forecasts (MBA and Fannie Mae) have also improved for mortgage rates over the last quarter and are now 
projecting 6.20% for the end of 2024 and 5.75% for the end of 2025

 The spread between the 30-year fixed rate and 10-year Treasury is the thinnest it has been in more than two years, 
dropping as low as 238 bps on Sept. 20, and holding near 240 bps

 ICE U.S. Conforming 30-year Fixed Mortgage Rate Lock Weighted APR Index Futures as of Sep. 24, suggests that the 
market currently expects 30-year rates to fall to 5.85% by March 2025

This month, we look at recent interest rate trends and offer insight into how they are affecting refinance incentive 
and broader origination metrics. This information comes from ICE, the McDash loan-level mortgage performance 
database and other public and proprietary data sets.

Source: ICE Index Platform
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https://www.blackknightinc.com/products/mcdash/?utm_medium=data-report&utm_source=MM&utm_campaign=DNA_Mortgage_McDash_Mortgage+Monitor&utm_content=webpage&utm_term=link
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Interest rates and lending activity
 Mortgage rates falling from 6.4% late August to near 6.1% late September added another 1.3M ‘in the money’ mortgages 

– a population that has more than doubled since late July, when rates were at 6.7%

 Of the 4.3M in-the-money mortgage holders, 65% took out their mortgages over the past two years – including 1.4M from 
2023 and 1.3M this year

 At current rates, the average highly qualified candidate  ̶  borrowers with 720+ credit scores who would have at least 20% 
equity after refinancing  ̶  could save $300 per month refinancing a mortgage originated in the past two years 

 A 0.25% drop in rates to 5.83% would add another 1.2M ‘in the money’ mortgages, and 400K highly qualified candidates
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Interest rates and lending activity
 With 30-year rates falling below 6.1%, refinance rate lock volume for the week ending Sept. 20 was the highest since 

March 2022, with nearly two thirds driven by rate/term refis

 Such borrowers were quick to pounce on the downtick in mortgage rates, with refinance-related rate locks rising more than 
80% from just two weeks prior, according to ICE Mortgage Technology’s Rate Lock Data

 Rate/term refis have seen a pronounced rise, while cash-out activity is up only marginally on falling rates

Source: ICE McDash, ICE Rate Lock Data
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Housing market and affordability update

 Falling interest rates have improved affordability to its best level in more than 18 months

 With 30-year rates at 6.09% as of Sep. 19, 2024 (according to Freddie Mac PMMS), the mortgage payment required to 
purchase the average priced home has fallen to $2,215, down $241 per month (-10%) from May

 When put in context of income, it currently requires 32.9% of the median household income to make those monthly 
mortgage payments

 While that’s still more than 8 percentage points above the 30-year average, it marks the best affordability level since 
February 2023

 Improved affordability has brought more buyers back to the market, but the response continues to be relatively modest

 When adjusted for seasonality, purchase applications have seen a modest increase in recent weeks, hitting their highest 
levels since March

 However, volumes continue to remain well below the levels seen in early 2023, the last time mortgage rates and home 
affordability were at similar levels

With home affordability continuing to impact demand and transaction speeds, here we take a closer look at the 
inventory of homes for sale, affordability and home prices across the U.S.. This information has been compiled 
from the ICE Home Price Index and ICE Valuation Analytics database, as well as third-party public and private 
data sources.

Source: ICE Home Price Index, 
FHLMC PMMS, Census Bureau
September 2024 reading is 
based on Sep. 22, 2024 FHLMC 
PMMS of 6.09%

*The national payment-to-
income ratio is the share of 
median income needed to make 
the monthly principal and 
interest payment on the 
purchase of the average-priced 
home using a 20% down 30-
year fixed rate mortgage at the 
prevailing interest rate 
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Housing market and affordability update
 Home prices continued to cool in August, up +3.0% from the same time last year, according to the ICE Home Price Index, 

marking the slowest rate of home price growth in over a year

 On an adjusted basis, prices rose by +0.12% in the month – the slowest growth since last November – equivalent to a 
seasonally adjusted annualized rate (SAAR) of +1.4%

 While soft monthly gains suggest that the annual home price growth rate may slow further in September, annual growth 
may be poised to catch two different tailwinds in coming months

 The first will come from softer comparable sales in late 2023, when mortgage rates climbed above 7.5%; the second, from 
easing 30-year rates and improved affordability in September

 October prices will be driven by 30-year rates that have been in the low 6% range, whereas a far more favorable rate 
environment than July, when rates were in the high 6s

 It will be worth watching the housing supply/demand and price dynamics in coming months,  given the sharp downward 
trend in mortgage rates in recent weeks 
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Housing market and affordability update

One-month home price growth (seasonally adjusted)

Source: ICE Home Price Index (HPI)
August 2024

 Price growth slowed across two-thirds of the nation’s largest markets in August

 The strongest cooling was seen in the Midwest and Northeast – regions that, while slightly cooler than recent months, continue to see 
the strongest home price growth nationwide

 On the other end of the spectrum, one in four of the nation’s largest markets saw prices edge lower on a seasonally adjusted basis, 
led by North Port and Cape Coral, Fla.;  Austin; Memphis; Tucson; and Atlanta

 A dozen major markets reported home prices below last year’s levels, including Cape Coral and North Port, where prices are down 
6.4% and 5.7%, respectively

 Of the dozen markets where prices have fallen over the past 12 months, seven are in Florida; others include San Francisco, Austin, 
San Antonio, Memphis, and New Orleans 

Arrows indicate whether the seasonally adjusted annualized rate is 
higher (▲) or lower (▼) than the annual growth rate
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Appendix

Summary statistics
August 31, 2024

Non-current loans by state
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Appendix

Loan counts and average days delinquent
August 31, 2024

Loan counts and average days delinquent – recent months



ice.com ICE | Mortgage Monitor report      21 

Definitions

Total active count
All active loans as of month-end, including loans in any state of delinquency 
or foreclosure. Post-sale loans and loans in REO are excluded from the 
total active count.

Delinquency 
statuses
(30, 60, 90+, etc.)

All delinquency statuses are calculated using the MBA methodology based 
on the payment due date provided by the servicer. Loans in foreclosure are 
reported separately and are not included in the MBA days delinquent.

90-day defaults Loans that were less than 90 days delinquent in the prior month and were 
90 days delinquent, but not in foreclosure, in the current month.

Foreclosure 
inventory

The servicer has referred the loan to an attorney for foreclosure. Loans 
remain in foreclosure inventory from referral to sale.

Foreclosure starts Any active loan that was not in foreclosure in the prior month that moves 
into foreclosure inventory in the current month.

Non-current Loans in any stage of delinquency or foreclosure.

Foreclosure sale / 
new REO

Any loan that was in foreclosure in the prior month that moves into post-
sale status or is flagged as a foreclosure liquidation.

REO The loan is in post-sale foreclosure status. Listing status is not a 
consideration; this includes all properties on and off the market.

Deterioration ratio The ratio of the percentage of loans deteriorating in delinquency status vs. 
those improving.

Extrapolation methodology: Mortgage statistics are scaled to estimate the total 
market performance based on coverage within the McDash database.
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Disclosures

You can reach us by email at
mortgage.monitor@ice.com

The information contained in this paper - including text, graphics, links or other items - are provided “as is” and “as available.” Intercontinental Exchange, Inc. its subsidiaries and affiliates (“ICE”) 
and third party providers do not warrant the accuracy, adequacy, timeliness, or completeness of this information, and expressly disclaims liability for errors, omissions or other defects, or delays 
or interruptions in this information. ICE does not verify any data and disclaims any obligation to do so. The information provided in this paper is also liable to change at short notice. You should 
not rely on any information contained in this paper without first checking with us that it is correct and up to date.

No warranty of any kind, implied, express or statutory, is given in conjunction with the information. The reliance on any information contained in this paper is done at your own risk and discretion 
and you alone will be responsible for any damage or loss to you, including but not limited to loss of data or loss or damage to any property or loss of data or loss of revenue that results from the 
use and reliance on such information.

In no event will ICE or its third party providers be liable for any damages, including without limitation direct or indirect, special, incidental, punitive, or consequential damages, losses or expenses 
arising out of or relating to your use of this information. Past performance is no guarantee of future results.

The content provided in this paper is not to be construed as a recommendation or offer to buy or sell or the solicitation of an offer to buy or sell any security, financial product or instrument, or to 
participate in any particular trading strategy. ICE does not make any recommendations regarding the merit of any company, security or other financial product or investment identified in this 
paper, nor does it make any recommendation regarding the purchase or sale of any such company, security, financial product or investment that may be described or referred to in this paper, 
nor endorse or sponsor any company identified in this paper. Prior to the execution of a purchase or sale of any security or investment, you are advised to consult with your banker, financial 
advisor or other relevant professionals (e.g. legal, tax and/or accounting counsel). Neither ICE nor its third party providers shall be liable for any investment decisions based upon or results 
obtained from the content provided in this paper. Nothing contained on this paper is intended to be, nor shall it be construed to be, legal, tax, accounting or investment advice.

Mortgage Monitor disclosures

https://www.blackknightinc.com/wp-content/uploads/2023/11/ICE_MM_Disclosures_2023.pdf
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