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Mortgage Apps: Lower Again
Bottom Line:  Applications for purchases and refinancing fell last week as the
number of refi applications neared historic lows. Purchase applications remain our
focus as they've held up better than would have been expected historically, given the
rate move. But the trend for purchase applications is still to the downside and will
likely remain so long as primary mortgage rates hold over 5%. Rates were higher still
this week - current coupon yields in the secondary market were up 8.0 bps last
week, closing at 3.98%, and were up 11.0 bps this week through Tuesday. On the
plus side, current coupon yield spreads to Treasuries have yet to break out to new
highs, keeping the mortgage rate moves contained to the what you see in the
Treasury market. Overall, the trend in mortgage applications is lower as housing
activity slowly cools in response to higher rates. 



The MBA Mortgage Application Index FELL -5.0% to 374.0, BELOW the 13-week
average of 481.0 and -48.4% BELOW the year-ago level. Non-seasonally adjusted
the index FELL -4.1%. 

The Purchase Index FELL -3.0% to 254.0, BELOW the 13-week average of 270.0
and -14.0% BELOW the year-ago level. 

The Refinancing Index FELL -7.7% to 1023.0, BELOW the 13-week average of
1662.0 and -68.2% BELOW the year-ago level. 

The effective (adjusted for points paid) 30-year mortgage rate ROSE 8bps to
5.39%, ABOVE the 13-week average of 4.49% and 63bps ABOVE the year-ago
level. 













Weekly MBA
Mortgage

Application
Survey

15.Apr 08.Apr 01.Apr 25.Mar MTD Avg Prior Mo.
Avg.

13wk.
Avg.

52wk.
Avg.

Total
Applications

Index
374.00 393.50 398.50 425.10 388.67 470.08 480.77 623.99

Week % Chg -5.00 -1.30 -6.30 -6.80

Total Apps
NSA % Chg. -4.05 -0.46 -5.74 -6.15

Purchase Index 254.00 261.80 258.10 267.10 257.97 267.40 270.32 272.80

Purch. Idx - %
Chg. -2.98 1.43 -3.37 0.64

Refinance Index 1023.20 1109.00 1166.30 1295.10 1099.50 1606.45 1661.91 2656.49

Refi. Idx - %
Chg. -7.74 -4.91 -9.95 -14.95



source: Mortgage Banker Association via Bloomberg Professional

Ref % Tot 35.70 37.10 38.80 40.60 37.20 45.82 47.46 59.67

MBA 30-yr Fixed
Mortgage

Effective Rate
5.39 5.31 5.06 4.96 5.25 4.57 4.49 3.59

MBA 30-yr Fixed
Points 0.66 0.63 0.53 0.56 0.61 0.53 0.50 0.40

MBA 15-yr Fixed
Mortgage

Contract Rate
4.44 4.34 4.11 4.01 4.30 3.68 3.62 2.79

MBA 15-yr Fixed
Mortgage

Effective Rate
4.44 4.34 4.11 4.01 4.30 3.68 3.62 2.79

MBA 15-yr Fixed
Points 0.77 0.65 0.53 0.55 0.65 0.51 0.51 0.36

MBA 5-yr ARM
Effective Rate 4.09 4.06 3.82 3.70 3.99 3.46 3.48 2.95
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