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March Closings Dominated by Refinancing National Average Mortgage Rates

Declining interest rates in March pushed the refinance share of closed loans
higher again according to information in Ellie Mae's March Origination Insight
Report. The average rate for all 30-year fixed-rate mortgages closed during
the month was the lowest since January 2013, 3.65 percent, 21 basis points
lower than the average in February. Conventional loans had the same rate
and change. Similarly, the average rate for 30-year rate on FHA loans fell to
3.76 percent from 3.87 percent and VA 30-year rates averaged 3.45 percent,
down from 3.62 percent.

As rates dropped, the percentage of refinances increased, representing 55 A
percent of closed loans, up from 51 percent in February and 50 percent in Rate  Change  Points
January. The refinancing share of loans increased across all loan types; for

. . ; i Mortgage News Daily
FHA loans it was up 2 points to 22 percent, the conventional share increased

from 55 to 63 percent, and VA refinances accounted for 30 percent of the 30Yr. Fixed 7:08% 005 0.00

total, 7 points more than in February. 15 Yr. Fixed 6.45% -0.02 0.00
30 Yr. FHA 6.55% -0.05 0.00

"Interest rates continued to decline into March, driving the growing share of 30 Yr. Jumbo 795% -0.04 0.00

refinances for another month," said Jonathan Corr, President and CEO of

Ellie Mae. "Despite the impacts of the coronavirus and stock market >/1ARM 7.07% -0.03 0.00

fluctuations, our lenders are leveraging technology to manage borrower Freddie Mac

demand for refinances while taking into account the health and safety of all 30 Yr. Fixed 6.95% +0.09 0.00

players in the mortgage origination process. With digital solutions for 15 Yr. Fixed 6.25% +0.09 0.00

homebuyers and originators like online applications, remote online

L . . . Mortgage Bankers Assoc.
notarizations, homeowner-guided appraisals and eClosings, our lenders are

able to minimize disruptions to their operations and limit in-person 30 Yr. Fixed 7.03% +0.09 0.62
interaction." 15 Yr. Fixed 6.56% +0.09 0.54

30 Yr. FHA 6.90% +0.11 0.95
Seventy-six percent of loans closed in March were conventional loans. FHA

30 Yr. Jumb: 7.11% -0.01 0.50
had a 13 percent share and VA loans accounted for 7 percent. The f- 2umbo ?

5/1 ARM 6.38% +0.11 0.54

conventional share rose 2 points month over month FHA and VA each lost 1

percentage point. Rates as of: 7/3
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The time to close all loans decreased to 40 days in March, down from 43 days Val ch

in February. Purchases required 45 days; refinances averaged 35. alue anee
Mortgage Apps Jun12 208.5 +15.58%

Closing rates on all loans decreased slightly to 78.0 percent in March, down Building Permits Mar 1.46M  -3.95%

fro.m 78.3 percent the month prior. The r.ate for pu.rchases decreased a half Housing Starts Mar 1.32M -13.15%

point to 80.2 percent and the rate for refinances dipped to 75.7 percent from

. . New Home Sales Mar 693K +4.68%

76.0 percent. Ellie Mae calculates closing rates from a sample of loan .

applications submitted 90 days earlier. Pending Home Sales Feb 756 +1.75%
Existing Home Sales Feb 3.97M  -0.75%
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Value Change
Ellie Mae's Origination Insight Report mines data from a sample of approximately 80 %‘%ﬁﬁ]@p@)fnﬁﬁénggtgage apg{}lgﬁtions§ll1at +6.25%

were initiated on the company's mortgage management system. Ellie Mae says its report is a strong proxy of the underwriting
standards employed by lenders across the country.

Expert Advice | Exceptional Service | Flawless Execution

With 27+ years of expertise in mortgage banking you can be confident in my knowledge and abilities to deliver a seamless
loan transaction while providing personalized service.

Rich E. Blanchard &

© 2024 MBS Live, LLC. - This newsletter is a service of MarketNewsletters.com.

The interest rates provided in this newsletter are national averages from independent data sources. Rate/APR terms may differ from those listed above based on the
creditworthiness of the borrower. All information provided "as is" for informational purposes only, not intended for trading purposes or financial advice.

Read or subscribe to my newsletter online at: http://housingnewsletters.com/richhomeloans



http://www.marketnewsletters.com
http://housingnewsletters.com/richhomeloans

	March Closings Dominated by Refinancing
	National Average Mortgage Rates
	Recent Housing Data
	Expert Advice | Exceptional Service | Flawless Execution

