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CMBS Research

CMBS Delinquency Rate Pushed Slightly Higher

The Trepp CMBS Delinquency rate posted a rare increase 
in March. The March reading inched up one basis point to 
2.88%, which marks the first uptick in five months and the 
second in the last 12 months.

The rate is down 167 basis points year over year. 
Delinquencies started to abate after June 2017, when the 
reading was 5.75%. Since then, the rate has fallen in 18 
of the last 21 months, showing how rare an increase has 
become.

The all-time high of 10.34% was registered in July 2012. The 
post-crisis low of 2.87% was observed in February 2019.

The Overall Numbers

•	 The overall US CMBS delinquency rate increased one 
basis point to 2.88% in March.

•	 The percentage of loans that are seriously delinquent 
(60+ days delinquent, in foreclosure, REO, or non-
performing balloons) is now 2.79%, down five basis 
points for the month.

•	 If defeased loans were taken out of the equation, the 
overall 30-day delinquency rate would be 3.01%, up 
one basis point from February.

•	 One year ago, the US CMBS delinquency rate was 
4.55%.

•	 Six months ago, the US CMBS delinquency rate was 3.41%.

The CMBS 2.0+ Numbers

•	 The CMBS 2.0+ delinquency rate inched up two 
basis points to 0.65% in March.

•	 The percentage of 2.0+ loans that are seriously 
delinquent is now 0.55%, which is down five basis 
points for the month.

•	 If defeased loans were taken out of the equation, 
the overall 30-day delinquency rate would be 0.67%, 
up two basis points month over month.

The CMBS 1.0 Numbers

•	 The CMBS 1.0 delinquency rate was 46.47% in 
March, an increase of 164 basis points.

•	 The percentage of 1.0 debt that is seriously delinquent 
surged 166 basis points higher to 46.42%.

•	 If defeased loans were taken out of the equation, the 
overall 30-day delinquency rate for CMBS 1.0 would 
be 51.32%, up 183 basis points from February.

Overall Property Type Analysis (CMBS 1.0 and 2.0):

•	 The industrial delinquency rate dropped 15 basis 
points to 2.02%.

•	 The lodging delinquency reading moved up 11 
basis points to 1.60%. Lodging remains the best 
performing major property type.

•	 The multifamily delinquency rate declined 30 basis 
points to 2.01%.

MAR-19 FEB-19 JAN-19 3 MO. 6 MO. 1 YR.

Industrial  2.02  2.17  2.05  2.39  2.98  5.31 

Lodging  1.60  1.49  1.53  1.51  2.27  3.35 

Multifamily  2.01  2.31  1.97  1.98  1.95  2.39 

Office  3.07  3.13  3.47  3.45  3.94  5.80 

Retail  4.90  4.77  4.92  5.21  5.01  5.99 
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CHART 1: DELINQUENCY STATUS

CHART 2: DELINQUENCY RATE BY PROPERTY TYPE (% 30 DAYS +)
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Current  97.12 

30 Days Delinquent  0.09 

60 Days Delinquent  0.03 

90 Days Delinquent  0.14 

Performing Matured Balloon  0.01 

Non-Performing Matured Balloon  0.29 

Foreclosure  0.49 

REO  1.84 




