
 

 

 

 

 

Harry's Take 
February 24, 2026 

 

Mortgage Purchase Applications Running Out of Steam 

In the Harry’s Take on February 3, I looked at how mortgage refinancing 
applications have been falling especially after COVID. Then on February 10th 
I showed the 4-year Presidential Cycle that hits very consistently into the 
mid-term elections, and 2026 is the year for that, especially between March 
and October just ahead. Then I showed on February 17th how car payments 
are starting to fall behind, just as they did into early 2009 in the Great 
Recession. They are almost as high as at the worst of the deepest recessions 
since 1938 and we’re not even in a recession yet. Now, I look at mortgage 
purchase applications, the most important transaction in our economy. Guess 
what? They peaked in 2005 just ahead of the peak of housing prices back 
then in early 2006. They then fell dramatically into mid-2010, a year after the 
recession bottomed. They, like these other indicators, then bounced more 
feebly into COVID in early 2020. They then crashed further to levels not seen 
since late 1994 to follow into late 2023 to late 2024. Now they’re barely 
bouncing. 



 

If this most-central indicator for the largest consumer sector of spending 
continues to move sideways or further downward, then the next Great 
Recession or Depression is likely coming sooner than most economists now 
expect… And funny: Just when the recession expectations of a year ago 
have finally all but disappeared. 

This could be the proverbial “straw that breaks the camel’s back!”     

 

Harry 

​​Got a question or comment? You can reach us at info@hsdent.com. 

​ 

Disclaimer: Copyright 2020 HS Dent Publishing LLC. These e-letters (the "E-letters") are created and 

authored by Harry Dent (the “Content Creator”) and are published and provided for informational 

purposes only. The information in the E-letters constitutes the Content Creator’s opinions. None of the 

information contained in the E-letters constitutes a recommendation that any particular security, 

portfolio of securities, transaction, or investment strategy is suitable for any specific person. The Content 

Creator is not advising and will not advise you personally concerning the nature, potential, value or 

suitability of any particular security, portfolio of securities, transaction, investment strategy or other 

matter. To the extent that any of the information contained in the E-letters may be deemed to be 

investment advice, such information is impersonal and not tailored to the investment needs of any 

specific person. From time to time, the Content Creators or their affiliates may hold positions or other 

interests in securities mentioned in the Newsletters and may trade for their own accounts on the 

information presented. The material in these Newsletters may not be reproduced, copied, or distributed 

without the express written permission of HS Dent Publishing, LLC. 

https://click.convertkit-mail2.com/d0uxgwg2qqh0h4p5p26hmhz49g444al/dpheh0h0n95d4efm/bWFpbHRvOmluZm9AaHNkZW50LmNvbQ==

