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FoReCLosuRes – NatioNaL oveRview thRough 
FebRuaRy 2014

 ► u.S. Foreclosure Inventory Down 35 Percent Nationally From a year ago

 ► Fewer than 1.9 million Mortgages, or 4.9 percent, are In Serious Delinquency

 ► Shadow Inventory Down 2.9 Percent Compared to Third Quarter 2013

CompLeted FoReCLosuRes

43,000
iN FebRuaRy 2014

15%
CompaRed to FebRuaRy 2013

13.1%
CompaRed to JaNuaRy 2014

an analysis shows 43,000 foreclosures were completed in February 2014, a 15 percent year-over-

year decline from 51,000 in February 2013. by comparison, before the decline in the housing 

market in 2007, completed foreclosures averaged 21,000 per month nationwide between 2000 

and 2006. On a month-over-month* basis, completed foreclosures decreased 13.1 percent. 

Completed foreclosures are an indication of the total number of homes actually lost to foreclosure.

siNCe the FiNaNCiaL CRisis begaN iN septembeR 2008, appRoximateLy

4.9 miLLioN
FoReCLosuRes have beeN CompLeted

“although there is good news that completed foreclosures are trending lower, the 

bigger news is the impressive decline in the foreclosure and shadow inventories.”  

dr. mark Fleming, chief economist for CoreLogic

*January data was revised. revisions with public records are standard and to ensure accuracy, CoreLogic incorporates newly released data to provide 
updated results.



CorelogiC NatioNal ForeClosure report
February 2014

© 2014 CoreLogic   —   Proprietary and confidential. This material may not be 
reproduced in any form without express written permission. 33

NatioNaL FoReCLosuRe iNveNtoRy

 35%
CompaRed to FebRuaRy 2013

 3.3%
CompaRed to JaNuaRy 2014

approximately 752,000 homes in the united States were in some stage of foreclosure as of 

February 2014, compared to 1.2 million in February 2013, a decrease of 35 percent. This was 

the 28th consecutive month with a year-over-year decline. as of February 2014, the foreclosure 

inventory represented 1.9 percent of all homes with a mortgage compared to 2.9 percent in 

February 2013. The foreclosure inventory declined 3.3 percent from January 2014 to February 2014.

FebRuaRy maRKed the 14th CoNseCutive moNth oF at Least

20 peRCeNt
yeaR-oveR-yeaR deCLiNe iN the iNveNtoRy oF FoReCLosed homes

“the stock of seriously delinquent homes and the 
foreclosure rate are back to levels last seen in the 
final quarter of 2008. the shadow inventory has also 
declined year over year for the past three years as the 
housing market continues to heal, including double-digit 
declines for the past 16 consecutive months.”  

anand Nallathambi, president and CeO of CoreLogic
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time seRies – NatioNaL oveRview

the NumbeR oF moRtgages iN seRious deLiNQueNCy FeLL 23.8 peRCeNt yeaR 
oveR yeaR siNCe FebRuaRy 2013

maR-13 apR-13 may-13 JuN-13 JuL-13 aug-13 sep-13 oCt-13 Nov-13 deC-13 JaN-14 Feb-14

sdQ  2,424  2,328  2,256  2,223  2,181  2,102  2,068  2,027  2,012  1,978  1,942  1,913 

     -MOM % Chg in # -3.4% -4.0% -3.1% -1.5% -1.9% -3.6% -1.6% -2.0% -0.7% -1.7% -1.8% -1.5%

     -yOy % Chg in # -17.6% -20.1% -21.6% -22.4% -23.7% -25.3% -25.7% -25.0% -24.7% -25.0% -25.4% -23.8%

Foreclosure inventory* 1,145 1,071 1,043 997 975 935 907 854 860 822 778 752

     -MOM % Chg in # -0.8% -6.5% -2.6% -4.4% -2.2% -4.1% -3.1% -5.8% 0.7% -4.5% -5.4% -3.3%

     -yOy % Chg in # -21.8% -27.1% -27.9% -28.9% -30.6% -32.9% -32.9% -32.6% -30.0% -32.5% -34.6% -34.9%

Completed Foreclosures* 52 56 52 53 55 55 64 49 39 37 50 43

     -MOM % Chg in # 2.5% 7.1% -8.3% 3.0% 3.7% 0.0% 16.9% -23.7% -20.0% -5.5% 34.6% -13.1%

     -yOy % Chg in # -21.7% -9.9% -28.5% -22.6% -16.0% -24.7% -23.7% -29.0% -39.7% -29.5% -15.5% -15.3%

     -12-Month Sum* 775 769 748 733 722 704 684 664 639 623 614 606

Feb-13 maR-13 apR-13 may-13 JuN-13 JuL-13 aug-13 sep-13 oCt-13 Nov-13 deC-13 JaN-14

shadow inventory* 2,121 2,049 1,976 1,916 1,892 1,861 1,800 1,782 1,759 1,747 1,724 1,708

     -SDQ* 994 931 915 882 895 877 846 838 845 827 828 823

     -FCL* 786 780 729 710 679 664 637 617 582 586 559 541

     -reO* 341 338 331 324 318 319 317 326 332 335 337 345

months' supply visible 5.2 5.3 5.5 5.6 5.6 5.6 5.6 5.6 5.4 5.1 4.8 4.6

months' supply shadow 6.7 5.2 4.6 4.0 4.1 3.9 3.8 4.4 4.2 4.7 4.4 5.2

     -SDQ 1.0 0.9 0.9 0.9 0.9 0.9 0.8 0.8 0.8 0.8 0.8 0.8

     -FCL 0.8 0.8 0.7 0.7 0.7 0.7 0.6 0.6 0.6 0.6 0.6 0.5

     -reO 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3

mom Change (Shadow Counts) -3.5% -3.4% -3.6% -3.1% -1.3% -1.6% -3.3% -1.0% -1.3% -0.7% -1.3% -0.9%

yoy Change (Shadow Counts) -16.3% -16.9% -18.8% -20.4% -21.1% -22.1% -23.5% -23.5% -22.7% -22.5% -22.4% -22.3%

Roll Rates (3 Month Moving avg)

     Current to 90 0.34% 0.32% 0.33% 0.33% 0.35% 0.35% 0.36% 0.37% 0.37% 0.37% 0.37% 0.37%

     90+ to FCL 5.40% 5.19% 4.34% 4.50% 4.48% 5.05% 4.77% 5.15% 4.63% 4.37% 3.91% 3.75%

     FCL to Current 1.25% 1.30% 1.23% 1.19% 1.09% 1.43% 1.54% 1.57% 1.28% 1.10% 1.15% 1.08%

* Thousands of units  ** year-to-Date
Note: Current includes loans that are 30 and 60 Days Delinquent
Note: 90+ excludes FCL and reO ; SDQ is 90+ including FCL and reO

the FoReCLosuRe iNveNtoRy has deCLiNed by doubLe digits yeaR oveR yeaR 

FoR 17 CoNseCutive moNths
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FoReCLosuRe iNveNtoRy by state

as of February 2014 

Source: CoreLogic Market Trends

 ► thiRty-FouR states aNd the distRiCt oF CoLumbia have aN iNveNtoRy oF 
FoReCLosed homes LoweR thaN the NatioNaL Rate

 ► Five states with the highest foreclosure inventory as a percentage of mortgaged homes

New JerSey FLOrIDa New yOrk MaINe CONNeCTICuT

6.2% 6.0% 4.7% 3.4% 3.2%

 ► Five states with the lowest foreclosure inventory as a percentage of mortgaged homes

wyOMINg aLaSka NOrTh DakOTa NebraSka COLOraDO

0.3% 0.4% 0.5% 0.5% 0.6%

 ► the 12-moNth sum oF CompLeted FoReCLosuRes is at Lowest poiNt 
siNCe deCembeR 2007 aNd has deCLiNed eveRy moNth FoR the past 
26 CoNseCutive moNths

<1%

1% - 2%

2% - 3%

3% - 4%

>4%
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state highLights

 ► Five states with the highest number of completed foreclosures during past 12 months

FLOrIDa MIChIgaN TexaS CaLIFOrNIa geOrgIa

118,000 50,000 39,000 37,000 34,000

 ► Five states with the lowest number of completed foreclosures during past 12 months

D.C. NOrTh DakOTa hawaII weST VIrgINIa wyOMINg

60 421 519 571 705

 ► percent of homes in foreclosure

Source: CoreLogic February 2014

34 states show deCLiNes iN yeaR-oveR-yeaR FoReCLosuRe iNveNtoRy oF gReateR 

thaN 30 peRCeNt, with aRiZoNa expeRieNCiNg moRe thaN 50 peRCeNt yeaR-oveR-

yeaR deCLiNes
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state FoReCLosuRe data – JudiCiaL states

JudiCiaL states FoReCLosuRe 
iNveNtoRy

FoReCLosuRe 
iNveNtoRy pCt. 
poiNt ChaNge 

FRom a yeaR ago

CompLeted 
FoReCLosuRes  

(12 moNths 
eNdiNg  

FebRuaRy 2014)

seRious 
deLiNQueNCy 

Rate

Florida 6.0% -3.9%  117,564 10.6%

Ohio 1.9% -1.1%  28,201 5.3%

Illinois 2.7% -1.8%  24,210 6.3%

Indiana 1.8% -1.0%  16,673 4.9%

Pennsylvania 2.3% -0.5%  14,967 5.6%

Oklahoma 1.8% -0.9%  10,631 4.5%

South Carolina 1.9% -1.1%  8,523 4.7%

Louisiana 1.5% -0.7%  7,190 5.1%

Maryland 2.8% -0.7%  6,307 6.8%

New Jersey 6.2% -1.0%  5,888 10.3%

New york 4.7% -0.4%  4,846 7.8%

Iowa 1.3% -0.7%  4,722 3.2%

Connecticut 3.2% -0.9%  4,706 6.5%

kansas 1.0% -0.4%  4,663 3.6%

Massachusetts 1.3% -0.6%  2,902 4.6%

New Mexico 2.2% -0.9%  2,360 4.7%

kentucky 1.6% -0.6%  2,158 4.4%

Nebraska 0.5% -0.3%  1,687 2.3%

Delaware 2.4% -0.6%  1,541 6.0%

Maine 3.4% -1.0%  891 6.5%

hawaii 3.2% -0.7%  519 5.0%

North Dakota 0.5% -0.2%  421 1.2%

South Dakota 0.7% -0.4% N/a 2.0%

Vermont 1.9% -0.6% N/a 3.8%

Source: CoreLogic February 2014

NatioNaL

Foreclosure Inventory: 
1.9%

Foreclosure Inventory 
Pct. Point Change 
from a year ago:  
−1.0% 

Completed 
Foreclosures  
(12 months ending 
February 2014):  
606,072

Serious Delinquency:  
4.9%

Decline in Seriously 
Delinquent Mortgages:  
24.0% yoy
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state FoReCLosuRe data – NoN-JudiCiaL states

NoN-JudiCiaL 

states
FoReCLosuRe 

iNveNtoRy

FoReCLosuRe 
iNveNtoRy pCt. 
poiNt ChaNge 

FRom a yeaR ago

CompLeted 
FoReCLosuRes  

(12 moNths 
eNdiNg  

FebRuaRy 2014)

seRious 
deLiNQueNCy 

Rate

Michigan 0.8% -0.6%  49,803 3.6%

Texas 0.8% -0.4%  38,713 3.6%

California 0.7% -0.6%  37,340 2.6%

georgia 1.1% -0.8%  33,503 5.0%

North Carolina 1.1% -0.9%  25,841 4.1%

arizona 0.6% -0.7%  19,028 2.5%

washington 1.7% -0.7%  18,998 4.4%

Tennessee 0.8% -0.5%  17,878 4.6%

Missouri 0.7% -0.4%  14,121 3.4%

Virginia 0.7% -0.3%  12,114 2.9%

Nevada 2.6% -1.9%  10,198 7.0%

Colorado 0.6% -0.4%  8,505 2.1%

wisconsin 1.0% -0.7%  8,298 3.0%

Minnesota 0.6% -0.5%  7,999 2.6%

alabama 1.1% -0.3%  7,630 5.1%

arkansas 1.2% -1.1%  5,746 5.3%

utah 0.8% -0.7%  4,257 2.9%

Idaho 1.3% -0.8%  3,751 3.2%

Oregon 2.2% -0.7%  3,233 4.3%

New hampshire 0.8% -0.4%  1,935 3.3%

rhode Island 2.1% -0.9%  1,488 6.4%

Mississippi 1.2% -0.8%  1,024 6.3%

Montana 0.6% -0.3%  932 1.8%

alaska 0.4% -0.3%  809 1.6%

wyoming 0.3% -0.2%  705 1.7%

west Virginia 0.8% -0.4%  571 3.1%

District of Columbia 1.9% -0.3%  60 4.9%

Source: CoreLogic February 2014

NatioNaL

Foreclosure Inventory: 
1.9%

Foreclosure Inventory 
Pct. Point Change 
from a year ago:  
−1.0% 

Completed 
Foreclosures  
(12 months ending 
February 2014):  
606,072

Serious Delinquency:  
4.9%

Decline in Seriously 
Delinquent Mortgages:  
24.0% yoy
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metRopoLitaN aRea highLights
FOreCLOSure DaTa FOr The LargeST COre baSeD STaTISTICaL areaS (CbSas)

metRopoLitaN aRea FoReCLosuRe 
iNveNtoRy

FoReCLosuRe 
iNveNtoRy 
pCt. poiNt 

ChaNge FRom 
a yeaR ago

CompLeted 
FoReCLosuRes  

(12 moNths 
eNdiNg 

FebRuaRy 2014)

seRious 
deLiNQueNCy

Rate

atlanta-Sandy Springs-roswell, ga 1.1% -1.0%  19,927 5.1%

Tampa-St. Petersburg-Clearwater, FL 6.9% -3.6%  17,360 11.5%

Chicago-Naperville-arlington heights, IL 3.2% -2.2%  13,664 7.2%

Orlando-kissimmee-Sanford, FL 6.0% -4.0%  12,159 10.5%

Phoenix-Mesa-Scottsdale, aZ 0.6% -0.8%  11,363 2.3%

houston-The woodlands-Sugar Land, Tx 0.8% -0.4%  9,439 3.5%

riverside-San bernardino-Ontario, Ca 1.0% -0.8%  7,996 3.9%

St. Louis, MO-IL 0.9% -0.4%  7,707 3.7%

Charlotte-Concord-gastonia, NC-SC 1.3% -1.4%  7,691 4.4%

Dallas-Plano-Irving, Tx 0.8% -0.4%  6,787 3.7%

Minneapolis-St. Paul-bloomington, MN-wI 0.6% -0.6%  6,660 2.6%

warren-Troy-Farmington hills, MI 0.6% -0.5%  6,653 2.8%

Seattle-bellevue-everett, wa 1.4% -0.8%  6,473 3.6%

Los angeles-Long beach-glendale, Ca 0.7% -0.6%  5,961 2.9%

washington-arlington-alexandria, DC-Va-MD-wV 1.5% -0.5%  4,516 4.1%

Source: CoreLogic February 2014
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QuaRteRLy shadow iNveNtoRy suppLemeNt — 
NatioNaL oveRview thRough JaNuaRy 2014

 ► Value Of Shadow Inventory was $254 billion as of January 2014, Down From 

$324 billion a year ago and Down From $289 billion Six Months ago

 ► Shadow Inventory has Declined year Over year every Month for More Than 

Three years, experiencing Double-Digit Declines for Past 16 Consecutive Months

 ► Florida, California, New york, New Jersey and Illinois Carried 42 Percent of all u.S. 

Distressed Properties in the Country, with Florida accounting for 15 Percent of 

Nation’s Distressed Properties

shadow iNveNtoRy highLights

2.9%
iN the QuaRteR

1.7
miLLioN uNits

22%
CompaRed to JaNuaRy 2013

Shadow inventory, also called pending supply, decreased 22 percent from 2.2 million homes in 

January 2013 to 1.7 million in January 2014. Current residential shadow inventory represents a supply 

of 5.2 months compared to the previous year’s supply of 7.2 months. Over the 12 months ending 

January 2014, shadow inventory has been decreasing at an average monthly rate of 41,000 units.

Shadow inventory includes properties that are more than 90 days delinquent, in foreclosure and 

held as real estate owned (reO) by mortgage servicers, but not currently on multiple listing 

services. Transition rates of “delinquency to foreclosure” and “foreclosure to reO” are used to 

identify unlisted distressed properties most likely to become reO. Properties not yet delinquent but 

that may become delinquent in the future, are not included in the pending supply estimate. Shadow 

inventory is not typically included in the official reporting measurements of unsold inventory.

aLmost haLF the 1.7 miLLioN homes iN the shadow iNveNtoRy aRe 
deLiNQueNt but Not yet FoReCLosed.

NOTe: Previous data was revised. revisions with public records data are standard, and to ensure accuracy, CoreLogic incorporates the newly released 
public data to provide updated results.
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shadow iNveNtoRy detaiL

the yeaR-oveR-yeaR iNveNtoRy oF seRiousLy deLiNQueNt homes deCReased 
iN aLL states by doubLe digits

 ► Figure 1. shadow inventory detail
In Thousands, Not Seasonally adjusted
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FIG 1  2.71x5.8
Shadow inventory detail / jan 2014

Source: CoreLogic January 2014

 ► Figure 2. months’ supply shadow inventory detail
Number of Months, Not Seasonally adjusted
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FIG 2   2.7x5.94
Months’ supply shadow inventory detail / jan 2014

Source: CoreLogic January 2014

“every state has had double-digit, year-over-year declines in foreclosure 

inventory, which is reflected in the $70 billion decline in the shadow inventory.”

dr. mark Fleming, chief economist for CoreLogic

Serious 
Delinquency 
Shadow Inventory

FCL Shadow 
Inventory 

reO Shadow 
Inventory

Serious 
Delinquency 
Shadow Inventory

FCL Shadow 
Inventory 

reO Shadow 
Inventory
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CoReLogiC NatioNaL FoReCLosuRe RepoRt 
methodoLogy

The data in this report represent foreclosure activity reported through February 2014.

This report separates state data into judicial vs. non-judicial foreclosure state categories. In judicial foreclosure states, 
lenders must provide evidence to the courts of delinquency in order to move a borrower into foreclosure. In non-judicial 
foreclosure states, lenders can issue notices of default directly to the borrower without court intervention. This is an 
important distinction since judicial states, as a rule, have longer foreclosure timelines, thus affecting foreclosure statistics.

a completed foreclosure occurs when a property is auctioned and results in the purchase of the home at auction by either a third 
party, such as an investor, or by the lender. If the home is purchased by the lender, it is moved into the lender’s real estate owned 
(reO) inventory. In “foreclosure by advertisement” states, a redemption period begins after the auction and runs for a statutory 
period, e.g., six months. During that period, the borrower may regain the foreclosed home by paying all amounts due as calculated 
under the statute. For purposes of this Foreclosure report, because so few homes are actually redeemed following an auction, it is 
assumed that the foreclosure process ends in “foreclosure by advertisement” states at the completion of the auction.

The foreclosure inventory represents the number and share of mortgaged homes that have been placed into the process 
of foreclosure by the mortgage servicer. Mortgage servicers start the foreclosure process when the mortgage reaches a 
specific level of serious delinquency as dictated by the investor for the mortgage loan. Once a foreclosure is “started,” 
and absent the borrower paying all amounts necessary to halt the foreclosure, the home remains in foreclosure until the 
completed foreclosure results in the sale to a third party at auction or the home enters the lender’s reO inventory. The data 
in this report accounts for only first liens against a property and does not include secondary liens. The foreclosure inventory 
is measured only against homes that have an outstanding mortgage. homes with no mortgage liens can never be in 
foreclosure and are, therefore, excluded from the analysis. approximately one-third of homes nationally are owned outright 
and do not have a mortgage. CoreLogic has approximately 85 percent coverage of u.S. foreclosure data.

shadow iNveNtoRy RepoRtiNg 
CoreLogic uses its Loan Performance Servicing and Securities databases to size the number of 90+ day delinquencies, 
foreclosures and real estate owned (reO) properties. Cure rates, which measure the proportion of loans in one stage of 
default that cured (versus moving to more severe states of default), are applied to the number of loans in default at each 
stage of default. CoreLogic calculates the share of loans in default that are currently listed on MLS by matching public record 
properties in default to MLS active listings. It applies the percentage of defaulted loans that are currently listed to the estimate 
of outstanding loans that will proceed to further stages of default to calculate the pending supply inventory and adds that to the 
reported visible inventory. Visible inventory is compiled from CoreLogic ListingTrends. To determine months’ supply for visible 
and shadow inventories, CoreLogic uses the number of non-seasonally adjusted home sales according to CoreLogic data. 

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. 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.

about CoReLogiC 
CoreLogic (NySe: CLgx) is a leading global property information, analytics and data-enabled services provider. The 
company’s combined data from public, contributory and proprietary sources includes over 3.3 billion records spanning 
more than 40 years, providing detailed coverage of property, mortgages and other encumbrances, consumer credit, 
tenancy, location, hazard risk and related performance information. The markets CoreLogic serves include real estate and 
mortgage finance, insurance, capital markets, and the public sector. CoreLogic delivers value to clients through unique data, 
analytics, workflow technology, advisory and managed services. Clients rely on CoreLogic to help identify and manage 
growth opportunities, improve performance and mitigate risk. headquartered in Irvine, Calif., CoreLogic operates in North 
america, western europe and asia Pacific. For more information, please visit www.corelogic.com.

COreLOgIC, the CoreLogic logo are trademarks of CoreLogic, Inc. and/or its subsidiaries.

CoNtaCt
For more information, please email bvisini@corelogic.com.

 

17-NFrQTrLy-Feb14-0414-00

For an expanded perspective on housing 
economies and property markets, visit the 
CoreLogic insights blog and follow us on:

CoreLogic CoreLogic econ

http://www.corelogic.com
mailto:bvisini%40corelogic.com?subject=
http://www.linkedin.com/company/corelogic
http://www.facebook.com/CoreLogic
https://plus.google.com/114618839782139347829/posts
www.corelogic.com/blog/default.aspx
https://twitter.com/corelogicecon
https://twitter.com/corelogicinc

