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More than Half of Mortgage, Auto Borrowers Are Concerned About Making
Upcoming Payments

3 in 5 concerned borrowers have not reached out to lenders for payment relief

NEW YORK — May 6, 2020 — More than half of mortgage and auto loan borrowers (54% of
each) are concerned about their ability to make their payments over the next three months,
according to a new Bankrate.com report. However, 3 in 5 of those concerned auto and mortgage
borrowers have not reached out to their lenders to seek payment relief. Click here for more
information:

https://www.bankrate.com/surveys/mortgage-and-auto-loan-forbearance/

Overall, 17% of mortgage holders and 15% of auto loan holders are very concerned about their
ability to make payments over the next three months. Meanwhile, 18% with a mortgage and 20%
with an auto loan are somewhat concerned, and 20% of mortgage borrowers and 19% of auto
borrowers are slightly concerned.

Levels of concern are highest amongst millennial (ages 24-39) mortgage borrowers (70%), those
with lower income and education levels (74% who make under $30,000 annually vs. 45% who
make $80,000 or more annually and 60% without a college degree vs. 46% with a college
degree), as well as those with children under age 18 (65% vs. 53% of nonparents).

The numbers are similar for auto loan borrowers; 76% in the lowest income bracket are
concerned vs. 40% of the highest earners, 59% without a college degree are worried vs. 46%
with a college degree, and 66% of parents with children under 18 are anxious about being able to
make the next three months’ payments, vs 56% of nonparents.

In both cases, less than half (40% each) of concerned borrowers have contacted their lenders to
discuss payment relief, with millennials being both the most likely.

Cohort Millennials Gen Xers Baby Boomers
(ages 24-39) (ages 40-55) (ages 56-74)
% Concerned Mortgage Borrowers 70% (60%) 56% (29%) 43% (17%)
(% of group that contacted lender)
% Concerned Auto Loan Borrowers 67% (51%) 56% (35%) 40% (17%)
(% of group that contacted lender)

As to the reasons why more concerned adults haven’t reached out to their lenders, Some say they
didn’t know this was an option (18% for mortgage; 23% for auto), while others have not gotten
around to it (11% for mortgage; 14% for auto) or are waiting for their lenders to contact them
(5% for mortgage; 7% for auto). Remaining concerned borrowers who have not reached out to


https://www.bankrate.com/surveys/mortgage-and-auto-loan-forbearance/
https://www.bankrate.com/surveys/mortgage-and-auto-loan-forbearance/

their lenders say they instead figured out a solution on their own (28% for mortgage, 26% for
auto) or cited an unspecified reason (38% for mortgage, 31% for auto).

“For households struggling financially due to the pandemic, payment relief is available, but you
have to ask for it,” said Bankrate.com chief financial analyst Greg McBride, CFA. “Make this a
top priority as forbearance can ease the strain of what may well be two of the biggest
components of the household budget.”

Among those concerned borrowers who have contacted their lenders, 43% of mortgage and 46%
of auto loan holders have successfully received payment relief, while less were unsuccessful
(25% of mortgage holders and 23% with an auto loan). Twenty percent of mortgage holders and
19% with an auto loan who contacted their lenders still have a request in progress, while 11%
and 12%, respectively, were unable to reach someone or submit a request.

Methodology:

Bankrate.com commissioned YouGov Plc to conduct the survey. All figures, unless otherwise
stated, are from YouGov Plc. Total sample size was 4,026 adults, including 1,328 mortgage
borrowers and 1,234 auto loan borrowers. Fieldwork was undertaken April 20-23, 2020. The
survey was carried out online and meets rigorous quality standards. It employed a non-
probability-based sample using both quotas upfront during collection and then a weighting
scheme on the back end designed and proven to provide nationally representative results.

About Bankrate.com:

Bankrate.com provides consumers with the expert advice and tools needed to succeed throughout
life’s financial journey. For over two decades, Bankrate.com has been a leading personal finance
destination. The company offers award-winning editorial content, competitive rate information,
and calculators and tools across multiple categories, including mortgages, deposits, credit cards,
retirement, automobile loans and taxes. Bankrate aggregates rate information from over 4,800
institutions on more than 300 financial products. With coverage of over 600 local markets,
Bankrate generates rate tables in all 50 U.S. states.
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