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and is the highest level since late July 29, 2025. The key contributor to the recent spike has
been the uptick in fuel prices in July combined with the fact that rates never made it any

lower t.han' 6.52% oyer thF: past 2 months. In other words, we were already in a high range and Lakewood CO 80235

the uptick in fuel prices simply gave rates a push. NMLS #:298382, Colorado #:
MLO100009851

Heading into today, we knew there was potential volatility associated with 2 events: Fed Spectra Mortgage Corporation

Chair Warsh's congressional testimony and the monthly release of the Consumer Price Index NMLS License: 387483

(CPI)--a key inflation report.
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The Warsh testimony had very little impact, but CPl was a different story. It showed inflation
coming in much lower than expected in June. Lower inflation is generally good for rates. But

the bond market is well aware that July could end up being a different story, thus limiting the
exuberance of today's rate recovery with the rate index dropping only 0.05% to 6.70%.
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