
CA peak (2006) - $3.6 
billion 

US peak (2007) - $199.8 
billion 
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Exhibit 1: Annual CMBS Issuance as % of Peak Volume 
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Exhibit 3: Commercial Mortgage Loans  
5 Year Spreads, Bond Yields and Mortgage Coupons 
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Exhibit 2: 5 Year GoC Interest Rates 



0%

1%

2%

3%

4%

5%

Source: CMLS Financial, Bloomberg   

Exhibit 4: CMHC Insured Loans 5 Year  
Spreads, Bond Yields and Mortgage Coupons 
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Exhibit 5: Senior Unsecured Debt Issuance 
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