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Monthly US CMBS Issuance   1999 - 2008
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10 Year AAA Spread over Swaps 1996-2008
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CMBS Spreads  1/18/08 Spread (bps)

Fixed Rate Avg. Week 52-wk
(Conduit) Life 1/16 Earlier Avg.

AAA 
5.0 S+140 S+130 +54

10.0 S+125 S+114 +56
AA 10.0 S+320 S+300 +113
A 10.0 S+500 S+450 +163
BBB 10.0 T+860 T+837 +368

BB 10.0 T+1,100 T+1,000 +506

B 10.0 T+1,400 T+1,400 +901

Floating Rate (Large-loan)
AAA 5.0 L+100 L+100 +36
AA 5.0 L+175 L+175 +67
A 5.0 L+250 L+250 +103
BBB 5.0 L+400 L+400 +182

Source: Morgan Stanley
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