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The table below reflects Metropolitan Statistical Areas (MSAs) as either “Depreciating” for > 5.01% to ≤ 10%, or “RAPIDLY” 
for > 10%.  Non-Delegated Jumbo loans originated in a listed MSA must follow additional criteria specific to depreciating 
market areas, including but not limited to reduced LTV/CLTV limits. 
 

Depreciating Markets: Effective with new registrations on/after December 14, 2025.   

• Rapidly Depreciating Market:  A 10% reduction to the maximum LTV/CLTV/HCLTV will now be required for 
properties located in a MSA that is declining > 10% (according to the list below). 

• Depreciating Market:  A 5% reduction to the maximum LTV/CLTV/HCLTV will still be required when: 
o If the MSA is declining > 5.01 to ≤ 10% (according to the list below); or 
o The appraiser/appraisal indicates that the property value is “declining”. 
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