
This report looks at the following areas:

•• Home types considered in the purchase process
•• Mortgage lender sources
•• Home purchase timing
•• Down payment planning
•• Home purchase motivations
•• Attitudes toward home purchasing and mortgages

One in three consumers conducted the majority of their home search online, a
strong uptick from last year’s data, suggesting that digital home search tools
are here to stay and not just the product of a post-pandemic temporary need.
While such tools have increased the convenience of the home search process,
they also have diminished some of the emotional gravitas of the ultimate
purchase, with fewer consumers regarding a home as the most important
purchase they will ever make.

Inflation has exacerbated affordability concerns for most consumers, as
declining personal savings rates have combined with increased mortgage
rates to make home purchasing a significant affordability challenge for many
consumers.

This diminished affordability has reduced demand for new homes, but prices
remain high due to insufficient supply and unfavorable rates. This provides a
clear challenge to home sellers and mortgage providers, as many future
homebuyers choose to prolong their home purchase timeline rather than
assume such a significant financial burden during a less than ideal market
context.

However, opportunity exists among new construction homes, which are
receiving additional consideration from homebuyers who are increasingly
independent in their decision-making and prioritizing similarly individualized
considerations such as personal space. Additionally, young low-earning
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consumers are largely dissatisfied with their current living conditions, motivating
many to seek a home purchase in the near term despite affordability concerns.
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Figure 9: Homeownership rate, 2012 to Q4 2022

• Mortgage rates skyrocketed to 15-year highs
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Figure 10: Average 30-year mortgage rate, 2012-22
• Median house price surpassed $450,000 in 2022

Figure 11: Annual median sales price of houses sold in the US,
2012-22

• Months’ supply of new houses reaches new high
Figure 12: Monthly supply of new houses in the US, 2012-22

• Personal Savings Rate remains depressed
Figure 13: Personal Savings Rate, 2016-22

• TV spend for mortgages surpasses direct mail spend
Figure 14: Mortgage category cross-channel spend, 2021-22

• Home equity loans carve out a greater market share
Figure 15: Share of direct mail spend, mortgages vs home
equity loans, 2021-22

• Home ownership affordability plummets to 15-year lows
Figure 16: National Home Ownership Affordability Monitor
Index, 2019-22

• Rocket Mortgage spends big on Inflation Buster
Figure 17: Rocket Mortgage Inflation Buster TV ad, 2022

• Chase promoted the convenience of its MyHome app in TV
ads
Figure 18: Chase MyHome App TV ad, 2022

• Citi offers flexible access to savings
Figure 19: Citibank mortgage direct mail piece, 2022

• Wells Fargo highlights low down payment options
Figure 20: Wells Fargo mortgage email, 2022

• About half of homebuyers make purchase decisions by
themselves
Figure 21: Involvement in home purchase process, 2022

• Two thirds of recent homebuyers made purchase decision
alone
Figure 22: Involvement in home purchase process, by time of
home purchase, 2022

• Men are more likely to make home-buying decisions
independently
Figure 23: Involvement in home purchase process, by gender,
2022

MARKET DRIVERS

COMPETITIVE STRATEGIES AND MARKET OPPORTUNITIES

THE HOME PURCHASING AND MORTGAGE CONSUMER – FAST
FACTS
HOME PURCHASING PROCESS
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• More than half of home buyers did so for the first time
Figure 24: First-time homebuyers, 2022

• 58% of homebuyers considered new construction homes
Figure 25: Types of homes considered, 2022

• Consideration of new construction homes is on the rise
Figure 26: Types of homes considered, by year, 2021 and
2022

• Single-family homes remain most popular
Figure 27: Potential homes to consider, 2021 and 2022

• Black and Hispanic homebuyers are more likely to consider
multi-family homes
Figure 28: Potential homes to consider, by race and Hispanic
origin, 2021 and 2022

• Mortgage referrals are disparate
Figure 29: Source of mortgage lender, 2022

• Young homebuyers turn to personal and online sources
rather than brokers
Figure 30: Source of mortgage lender, by generation, 2022

• Just 8% of consumers plan to purchase a home in the next
year
Figure 31: Planned timing of next home purchase, 2022

• 35-44 year olds have the most demand for homes in the
next two years
Figure 32: Planned timing of next home purchase, by age,
2022

• Lower-earning young consumers have high demand for
homes
Figure 33: Planned timing of next home purchase, by age and
income, 2022

• More than 60% of future homebuyers hope to put down less
than 15%
Figure 34: Planned down payment percentages, 2022

• 20%+ down payments are dominated by high-income
consumers
Figure 35: Planned down payment percentages, by income,
2022

HOME TYPES

MORTGAGE LENDING

HOME PURCHASE TIMING

DOWN PAYMENT PLANNING
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• About half of consumers have moved within the past five
years
Figure 36: Time since home purchase, 2022

• More than 60% of Gen Z has moved in the last two years
Figure 37: Time since home purchase, by generation, 2022

• Increased space and new locations are the top drivers of
home purchases
Figure 38: Home purchase motivations, 2022

• Millennials seek space for themselves and families
Figure 39: Spatial purchase motivations, by generation, 2022

• Recent homebuyers sought personal space, work-from-
home capabilities
Figure 40: Home purchase motivations, by time since
purchase, 2022

• Baby Boomers are most likely to buy a home based on
relocation
Figure 41: Home purchase motivations, by generation, 2022

• One in three consumers did most of their home search
online
Figure 42: Attitudes toward online home purchasing, 2022

• 16% of consumers have been deterred from buying a home
due to interest rates
Figure 43: Attitudes toward mortgage rates, 2022

• Homes are becoming increasingly commodified
Figure 44: Attitudes toward home purchasing, by year, 2021
and 2022

• Young consumers are less content with living situation, but
waiting for personal life changes
Figure 45: Attitudes toward home purchasing, by generation,
2022

• Data sources
• Consumer survey data
• Marketing creative
• Abbreviations and terms
• Abbreviations

LENGTH OF HOME OWNERSHIP

HOME PURCHASE MOTIVATIONS

ATTITUDES TOWARD HOME PURCHASING AND MORTGAGES

APPENDIX – DATA SOURCES AND ABBREVIATIONS
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About Mintel
Mintel is the expert in what consumers want
and why. As the world’s leading market
intelligence agency, our analysis of
consumers, markets, product innovation and
competitive landscapes provides a unique
perspective on global and local economies.
Since 1972, our predictive analytics and
expert recommendations have enabled our
clients to make better business decisions faster

Our purpose is to help businesses and people
grow. To find out how we do that, visit
mintel.com.
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