Ci ._"THE ?OLLOWING RANKENGS are based on: responses to NREI’S Top Lender Survey questtonnatre and reﬂect total doﬁars-

s financed or arranged in commercial redl estate- during the 2003 calendar year: .

S Listings are presented mn three parts. The first listing includes firms financing direct loans credlt hnes, CMBS Iendmg and other '
§ forms of direct investment to.the mdustry The second listing rafiks finaiicial mtermedxanes, mcludmg mortgage ‘brokers and finan-

dcidl ﬁrms that arra.nged or facthtated tran,sacuons durmg 2003, in mstances where companies utilized. their own balance sheet to close -

“loans; or aline of credit t© warehouse loanis pnor to secmmlzauon or sale in the secondary market that volume was not considered
: produchon on an mtermedlary basis. For exampie, condutt lending dnd agency Tending constmlted direct lendmg fo: the purposes.

'of thig s survey The third. Listing mc}udes govemment—sponsored enterptises Fapnie Mae and Freddie Mac..
Whﬂt’, NREL made every attempt 10 ensure the ﬁnal survey was comprehenswe, some compames chose not to part;ctpate




