
Source: (1-2) Bloomberg. Data as of August 14, 2023. Bankrate.com  US home mortgage 30 year fixed national average. 

Historically, US mortgage rates have tended to move more in tandem with the 10 year US 
Treasury rate than the Fed Funds policy rate.  Over the last month, US 30 year fixed 
mortgage rates surged above 7%, more than 2.5x the level of two years ago, and their 
highest level in 23 years.  Key drivers of the continued increase include a mature Fed 
tightening cycle, upward pressure on 10 year rates from heavy US Treasury supply, a 
resilient US economy and a structurally under-supplied US housing market.

US 30 year fixed rate mortgage 

2%

4%

6%

8%

2000 2003 2006 2010 2013 2016 2020 2023

Multi-decade low: 
2.82%

(Feb 2021)

Aug 2023: 7.53%

+471 
bps

A closer look at the Freddie Mac Primary Mortgage Market Survey (PMMS), which is based 
on applications submitted to Freddie Mac from lenders across the country, provides a 
more historical snapshot of today’s mortgage rates compared to the last 50 years.

Freddie Mac Primary Mortgage Market Survey (PMMS) US 30 year fixed mortgage rate 
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