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Quarterly Percent Change in GDP, at an Annual Rate
(%, seasonally adjusted annual rate)

1955 McDonalds founded by Ray Kroc
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1963 -- Beatles First Album, “Please Please Me”
1955 – McDonalds founded by Ray Kroc

1980 – Lake Placid Winter Olympics
1990 – First McDonalds opened in Russia
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Unemployment Rate
(%, Seasonally-adjusted)

10

12

8

10

4

6

2

4

0

19
55

 - 
Ja

n

19
60

 - 
Ja

n

19
65

 - 
Ja

n

19
70

 - 
Ja

n

19
75

 - 
Ja

n

19
80

 - 
Ja

n

19
85

 - 
Ja

n

19
90

 - 
Ja

n

19
95

 - 
Ja

n

20
00

 - 
Ja

n

20
05

 - 
Ja

n

7

1 1 1 1 1 1 1 1 1 2 2

Source:: Bureau of Labor Statistics



Year-over-year Percent Change in Services Employment
(%)
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Year-over-year Percent Change in Services Employment
(%)
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Contributions to Percent Change in Real GDP,
Quarterly figures at a seasonally-adjusted annual rate
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Month-over-Month Change in Office-Demanding Jobs 
(Seasonally Adjusted)
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Month-over-Month Change in Office-Demanding Jobs 
(Not Seasonally Adjusted)
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Month-over-Month Change in Selected Retail Sales
(Seasonally Adjusted)

2008‐Aug

2008‐Sep

2008‐Oct

$millions

300

800 2008‐Nov

2008‐Dec

2009‐Jan

2009‐Feb

2009‐Mar

‐200

‐700

‐1200

Furniture &
Home Furnishing

Stores

Electronics &
Appliance Stores

Building
Materials, Garden
Equipment &
Supply Dealers

Food & Beverage
Stores

Health & Personal
Care Stores

Clothing &
Accessory Stores

Sporting Goods,
Hobby, Book &
Music Stores

General
Merchandise

Stores

13
Source: Census Bureau



Month-over-Month Change in Selected Retail Sales
(Not Seasonally Adjusted)
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Change in Number of Owner- and Renter-occupied 
Households, Year-over-year (additive)
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Completions And Absorption, by Property Type by 
Quarter
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Commercial/Multifamily Vacancy Rates, by Property 
Type by Quarter
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Year-over-year Asking Rent Growth, by Property Type 
by Quarter
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Unemployment Rate (%, Seasonally-adjusted) and
Office Vacancy Rate (%, Not seasonally-adjusted)
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REIT Net Operating Incomes
(Index 2000 = 100)
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Commercial/Multifamily Property Sales Volume
Properties and Portfolios $5 million and greater
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Indices of Commercial/Multifamily Property Prices
(December 2000 = 100)
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Change in Selected Prices from their Peaks
(Not seasonally adjusted)
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Commercial/Multifamily Capitalization Rates
Properties and Portfolios $5 Million and Greater
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Selected Yields and Equivalents
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Index of Commercial/Multifamily Mortgage Bankers 
Origination Volumes (2001 avg. Qrt = 100)
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Estimated Quarterly Commercial/Multifamily Mortgage 
Bankers’ Originations, by Investor Group
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CMBS Issuance
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Net Change in Commercial/Multifamily Mortgage Debt 
Outstanding, by Investor Group, Q3 2008 to Q4 2008
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Commercial/Multifamily Mortgage Commitments by Life 
Companies
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Fannie Mae and Freddie Mac
Multifamily Acquisitions
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Net Change in Commercial/Multifamily Mortgage Holdings of 
Commercial Banks/Thrifts, by Asset Size
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Commercial/Multifamily Mortgage Delinquency Rates Among 
Major Investor Groups and Single-family Delinquency Rate

NOTE: Delinquency rates shown are NOT comparable between investor groups These rates show how performance of loans for each
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Sources: Mortgage Bankers Association Wachovia Capital Markets, LLC and Intex Solutions, Inc., American 
Council of Life Insurers, Fannie Mae, Freddie Mac, OFHEO and Federal Deposit Insurance Corporation.
Data are available for life companies and FDIC-insured banks and thrifts since 1990 and 1991, Fannie 
Mae and Freddie Mac since 1996 and CMBS since 1997.  December figures are not available from 
Fannie Mae for the years 2000 to 2004.  Figures for November are used instead.  Prior to 1996, bank and 
thrift figures are for banks only and also include construction and land loans.



90+ Day Delinquency Rate on Commercial/Multifamily Mortgages, 
Single-family Mortgages and Construction Loans at FDIC-Insured 
Banks and Thrifts
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Source: Mortgage Bankers Association and FDIC



30+ Day Delinquency Rates of Loans and Leases at 
Commercial Banks
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Source: FDIC
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Charge-off Rates of Loans and Leases at Commercial Banks, 
2008
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What’s Next?
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UPB of Outstanding LIFE COMPANY-HELD Commercial/ 
Multifamily Mortgages, by Year of Maturity, as of Dec. 31, 2008
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Source: MBA 



Non-Bank UPB of Outstanding Commercial/ Multifamily 
Mortgages, by Year of Maturity, as of Dec. 31, 2008
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Non-Bank UPB of Outstanding Commercial/ Multifamily 
Mortgages, by Year of Maturity, as of Dec. 31, 2008
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Non-Bank UPB of Outstanding Commercial/ Multifamily 
Mortgages, by Year of Maturity, as of Dec. 31, 2008
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Commercial Real Estate Prices
(Dec. 2000 = 100)
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Source: Moody’s/REAL

Increase/decrease in value to February 2009:
51% 45% 34% 25% 8% -6% -13% -20% -6% 0%



Median REIT NOI
(2000 = 100)
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Source: SNL Financial

15% 11% 12% 15% 13% 9% 5% 2% 0%



Loan Coupon of 10-Year Amortizing CMBS Mortgages, 
by Origination Year
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Source: JPMorgan and ACLI



MBA Economic Forecast
April 10, 2009
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Quote of the year…

"Real estate is a very cyclical business, 

especially right now," 

President of the Board of Major Pension Fund
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Contact Information & MBA Resources

Jamie Woodwell
Vice President of Commercial Real Estate Research

Mortgage Bankers Association
1331 L Street NW Washington DC 200051331 L Street NW, Washington, DC 20005

jwoodwell@mortgagebankers.org
202-557-2936

MBA homepage: 
www.mortgagebankers.org

MBA research page: 
www.mortgagebankers.org/research

Research Institute for Housing America:
http://www.housingamerica.org

MBA Newslink:
http://www.mortgagebankers.org/NewsandMedia/MBANewsLink
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