
Consumers continue  
to overestimate  
mortgage requirements

Our Economic and Strategic Research (ESR) team recently conducted 
a follow-up study on how well consumers understand the basic 
requirements needed to qualify for a mortgage. Compared to the 2015 
results, they found that consumer understanding is little changed, and 
that consumers continue to overestimate the minimum qualification 
requirements despite increased exposure to online resources.

Read the commentary, 
or explore the full 
findings of our survey.

Consumer Mortgage Understanding Study  |  June 2019

Led by Senior Vice President and Chief Economist Doug Duncan, our Economic & Strategic Research (ESR) 
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The majority of consumers still don’t know mortgage lenders’ credit score, down payment, or debt-to-
income ratio requirements. In fact, this is what consumers in 2015 and 2018 thought they needed to qualify:
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Accordingly, fewer than 1-in-4 
consumers are aware that low 
down payment programs exist, 
nearly unchanged from 2015.

2015

22%

2018

23%

Only a fraction of consumers know that lenders require just 3% down.
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Mortgage market participants who can find a way to  
improve consumers’ understanding of the requirements  
and process to qualify for a mortgage have an opportunity 
to increase the number of qualified borrowers.  

Lenders have an opportunity to help close the knowledge gap.

If potential borrowers have the information to assess 
and improve their own qualifications to get a mortgage, 
they may be encouraged not to give up on their 
homeownership aspirations prematurely.

http://www.fanniemae.com/portal/research-insights/perspectives/mortgage-requirements-consumers-060519.html
http://www.fanniemae.com/resources/file/research/housingsurvey/pdf/nhs_consumer_understanding_research.pdf
http://www.fanniemae.com/portal/research-insights/perspectives/mortgage-requirements-consumers-060519.html
http://www.fanniemae.com/portal/research-insights/research-insights-overview.html



