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To supplement CMHC’s unaudited Quarterly Consolidated financial statements, which are prepared in accordance with IFRS, CMHC uses non-IFRS 
measures to analyse its performance. The following Mortgage Loan Insurance Business Supplement is prepared for the second quarter ending 30 June 2015 
and is intended to help readers better understand CMHC’s insurance activities. CMHC believes that these performance measures provide meaningful 
information that enables greater transparency and clarity with respect to CMHC’s residential mortgage insurance underwriting practices. 
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INSURANCE VOLUMES 
 

Loans insured in period 

Three months ended Six Months Ended (YTD) 

30 June 31 March 31 December 30 June 

2015 2014 2015 2014 2015 2014 
Total Insured Volumes (units) 82,878 87,765  50,230  82,556  133,108  143,151 

Transactional Homeowner 50,007 54,204 25,164   39,804  75,171  82,073  

Portfolio 11,684 6,082 7,875   19,289  19,559  12,867  

Multi-Unit Residential 21,187 27,479 17,191   23,463  38,378  48,211  

Total Insured Volumes ($M) 16,440 15,769   9,293  14,455  25,733  25,097 

Transactional Homeowner 11,771 12,489 6,005   9,589  17,776  19,000  

Portfolio 3,238 1,496 2,080   3,365  5,318  3,165  

Multi-Unit Residential 1,431 1,784 1,208   1,501  2,639  2,932  

 
 
 

 

As at 

Insurance-in-force: 
30 June  

2015 
31 March  

2015 
31 December 

2014 

Insurance-in-force (loans) 2,742,671  2,787,558   2,807,352  

Transactional Homeowner 1,444,968 1,462,711   1,470,673  

Portfolio 1,275,773 1,302,588   1,314,600  

Multi-Unit Residential 21,930  22,259  22,079  

Insurance-in-force ($B) 534 539 543 

Transactional Homeowner 279 281 284 

Portfolio 200 203 206 

Multi-Unit Residential 55 55 53 
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LOAN-TO-VALUE 
 

Loans insured in period: 
Three Months Ended 

30 June 31 March 31 December 

Percentage distribution 
of loans insured in 
period by loan-to-value 
(LTV) ratio based on 
original property value 

2015 2014 2015 2014 
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<=50% 0.3 10.1 1.8 2.4 0.4 10.1 3.2 1.6 0.4 18.6 1.5 4.6 0.3 16.0 1.5 4.1 

>50% <=55% 0.1 3.3 0.1 0.7 0.1 3.5 0.2 0.5 0.1 4.1 0.1 1.0 0.1 5.4 0.2 1.3 

>55% <=60% 0.2 4.5 10.4 1.9 0.2 4.0 6.3 1.3 0.2 6.4 13.1 3.3 0.2 6.4 9.3 2.6 

>60% <=65% 0.3 6.9 2.6 1.8 0.4 5.7 3.2 1.2 0.3 8.5 0.1 2.1 0.3 8.9 5.7 2.8 

>65% <=70% 0.3 8.9 6.5 2.5 0.4 7.2 6.9 1.8 0.3 8.0 0.7 2.1 0.3 7.2 4.6 2.3 

>70% <=75% 0.7 15.5 43.7 7.4 1.1 17.0 46.1 7.7 0.9 13.3 51.1 10.2 0.7 12.8 40.9 7.7 

>75% <=80% 2.7 50.9 2.3 12.2 5.0 52.5 9.3 10.0 3.5 41.0 4.3 12.0 3.3 43.3 3.6 12.6 

>80% <=85% 3.7 0.0 31.3 5.3 3.2 0.0 24.1 5.3 3.5 0.0 29.1 6.0 3.7 0.0 33.1 5.9 

>85% <=90% 20.4 0.0 0.0 14.6 20.7 0.0 0.0 16.3 21.1 0.0 0.0 13.6 20.3 0.0 0.0 13.5 

>90% <=95% 71.3 0.0 1.3 51.2 68.5 0.0 0.7 54.3 69.8 0.0 0.0 45.1 70.8 0.0 0.6 47.0 

>95% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.6 0.1 

Average loan-to-value 92 70 75 86 92 70 75 88 92 66 75 84 92 67 76 84 

Average equity 8 30 25 14 8 30 25 12 8 34 25 16 8 33 24 16 

Distribution based on loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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LOAN-TO-VALUE 
 

Loans insured in period: Six Months Ended (YTD) 

Percentage distribution 
of loans insured in 
period by loan-to-value 
(LTV) ratio based on 
original property value 

30 June 

2015 2014 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

<=50% 0.3 13.4 1.7 3.2 0.4 10.1 2.9 1.9 

>50% <=55% 0.1 3.6 0.1 0.8 0.1 3.4 1.3 0.7 

>55% <=60% 0.2 5.2 11.6 2.4 0.3 4.0 6.4 1.4 

>60% <=65% 0.3 7.5 1.4 1.9 0.5 6.9 5.1 1.8 

>65% <=70% 0.3 8.5 3.8 2.4 0.5 9.2 4.7 2.1 

>70% <=75% 0.8 14.6 47.0 8.4 1.3 17.8 44.6 8.5 

>75% <=80% 3.0 47.0 3.2 12.1 5.4 48.6 8.1 11.1 

>80% <=85% 3.6 0.0 30.4 5.6 3.2 0.0 26.5 5.6 

>85% <=90% 20.6 0.0 0.0 14.2 21.1 0.0 0.0 16.0 

>90% <=95% 70.8 0.0 0.7 49.0 67.2 0.0 0.4 50.9 

>95% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Average loan-to-value 92 68 75 86 92 70 75 87 

Average equity 8 32 25 15 8 30 25 13 

Average equity by province 
       

Newfoundland 9 29 22 11 10 28 25 12 

Prince Edward Island 8 28 21 12 9 31 24 14 

Nova Scotia 8 29 24 14 9 29 20 15 

New Brunswick 8 26 23 11 9 26 22 12 

Quebec 8 32 20 12 8 29 21 11 

Ontario 8 31 27 16 10 29 27 15 

Manitoba 7 26 29 10 8 28 35 11 

Saskatchewan 7 29 24 11 8 29 24 11 

Alberta 7 28 27 12 8 27 27 10 

British Columbia 8 36 25 20 9 35 31 18 

Territories 11 23 25 13 10 21 25 12 

Distribution based on loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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LOAN-TO-VALUE 
  

Insurance-in-force:  
Based On Loan Amounts and Property Values at Origination1 

As at 

Percentage distribution  
of insurance-in-force by 
loan-to-value (LTV) ratio 

30 June 2015 31 March 2015 31 December 2014 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

<=50% 0.3 19.6 2.3 7.7 0.3 19.5 2.3 7.7 0.3 19.6 2.3 7.9 

>50% <=55% 0.1 5.9 1.2 2.4 0.1 5.9 1.3 2.4 0.1 5.9 1.3 2.5 

>55% <=60% 0.2 7.3 10.4 3.9 0.2 7.3 10.3 3.9 0.2 7.4 10.5 4.0 

>60% <=65% 0.3 10.2 4.6 4.5 0.3 10.3 4.9 4.5 0.3 10.4 5.1 4.6 

>65% <=70% 0.4 9.8 4.8 4.4 0.4 9.9 4.8 4.4 0.4 10.0 4.6 4.5 

>70% <=75% 0.9 16.2 37.1 10.4 1.0 16.3 37.0 10.4 1.0 16.2 36.4 10.3 

>75% <=80% 3.9 30.8 5.7 14.2 3.9 30.7 5.7 14.2 3.9 30.4 5.7 14.2 

>80% <=85% 7.6 0.0 30.0 7.1 7.9 0.0 29.6 7.1 8.0 0.0 30.2 7.1 

>85% <=90% 25.3 0.0 0.5 13.3 25.8 0.0 0.6 13.5 26.0 0.0 0.5 13.6 

>90% <=95% 59.2 0.0 1.4 31.1 58.4 0.0 1.5 30.6 58.0 0.0 1.3 30.3 

>95% 1.7  0.0  1.9 1.1 1.7 0.0 2.0 1.1 1.8 0.0 1.9 1.1 

Average loan-to-value 91 57 79 75 90 57 79 75 90 57 79 75 

Average equity 9 43 21 25 10 43 21 25 10 43 21 25 

Average equity by province 
           

Newfoundland 11 39 21 21 11 39 21 21 11 39 21 21 

Prince Edward Island 10 39 20 20 10 39 20 20 10 39 20 21 

Nova Scotia 10 40 19 21 10 40 19 21 10 40 19 21 

New Brunswick 10 39 18 17 10 39 17 17 10 39 18 17 

Quebec 10 43 19 22 10 43 19 22 10 43 19 22 

Ontario 9 43 24 28 9 43 24 28 9 43 24 28 

Manitoba 9 41 27 20 9 41 27 20 9 41 27 20 

Saskatchewan 9 41 25 21 9 41 25 21 9 41 25 21 

Alberta 9 41 26 22 9 41 26 22 9 41 26 23 

British Columbia 10 44 27 29 10 44 27 29 10 44 27 29 

Territories 15 39 23 20 15 40 23 20 15 40 23 20 
1 LTV calculated on the basis of loan amounts and property values at insurance origination. 
Distribution based on outstanding loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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LOAN-TO-VALUE 
  

Insurance-in-force: 
Based On Outstanding Loan Amounts and Updated Property Value1 

As at 

Percentage distribution  
of insurance-in-force by 
loan-to-value (LTV) ratio 

30 June 2015 31 March 2015 31 December 2014 

Transactional 
Homeowner Portfolio Overall2 

Transactional 
Homeowner Portfolio Overall2 

Transactional 
Homeowner Portfolio Overall2 

<=50% 8.6 46.1 24.2 8.5 45.3 24.0 8.2 43.6 23.0 

>50% <=55% 3.4 10.7 6.4 3.2 10.6 6.3 2.7 10.2 5.9 

>55% <=60% 4.9 11.1 7.5 5.0 11.5 7.7 4.5 11.6 7.5 

>60% <=65% 7.2 11.6 9.0 7.2 11.6 9.0 6.7 12.1 9.0 

>65% <=70% 10.9 9.7 10.4 10.7 10.3 10.6 10.0 11.2 10.5 

>70% <=75% 14.4 6.7 11.2 14.8 6.8 11.4 14.1 7.4 11.3 

>75% <=80% 15.1 4.0 10.5 15.6 3.7 10.6 15.9 3.7 10.8 

>80% <=85% 13.1 0.1 7.7 13.8 0.1 8.0 14.7 0.1 8.6 

>85% <=90% 11.6 0.0 6.8 11.6 0.0 6.7 12.4 0.0 7.2 

>90% <=95% 10.0 0.0 5.8 9.0 0.0 5.2 10.3 0.0 6.0 

>95% 0.8 0.0 0.5 0.6 0.0 0.4 0.5 0.0 0.3 

Average loan-to-value 66 40 54 66 40 54 66 40 54 

Average equity 34 60 46 34 60 46 34 60 46 

Average equity by province 
        

Newfoundland 41 57 46 42 57 47 43 58 48 

Prince Edward Island 34 57 42 38 59 45 39 60 46 

Nova Scotia 34 56 42 34 56 42 33 55 41 

New Brunswick 31 54 37 31 54 37 32 54 37 

Quebec 31 58 41 32 58 42 33 59 43 

Ontario 37 63 51 37 62 51 36 62 50 

Manitoba 33 59 42 34 59 42 34 59 43 

Saskatchewan 34 57 42 35 57 43 36 58 44 

Alberta 32 58 43 33 58 43 32 58 43 

British Columbia 32 59 47 31 58 47 31 58 46 

Territories 35 55 39 35 55 39 35 54 39 
1 LTV calculated on the basis of outstanding loan amounts and estimated updated property values reflecting changes in local resale prices. 
2 CMHC does not estimate updated property value for Multi-Unit Residential. 
Distribution based on outstanding loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding.  
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AMORTIZATION 
  

Loans insured in period: 
Three months ended 

30 June 31 March 31 December 

Percentage distribution 
of loans insured  
during the period by 
amortization (years) 

2015 2014 2015 2014 
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<= 5 0.0 0.0 0.0 0.0 0.0 0.2 0.0 0.0 0.0 0.1 0.0 0.1 0.0 0.8 0.0 0.2 

>5 <= 10 0.1 0.5 0.1 0.2 0.2 1.2 0.0 0.2 0.2 1.1 0.4 0.4 0.2 2.4 0.3 0.7 

>10 <= 15 0.4 1.4 0.2 0.6 0.4 3.3 0.5 0.7 0.4 3.0 0.0 0.9 0.4 3.3 2.0 1.3 

>15 <= 20 1.1 6.6 1.1 2.2 1.0 7.6 0.6 1.6 1.1 8.6 0.7 2.7 1.1 10.0 4.4 3.5 

>20 <= 25 98.1 32.1 46.9 80.7 95.3 34.7 51.5 84.6 97.8 32.5 66.0 79.1 97.9 37.7 40.5 77.9 

>25 <= 30 0.2 53.1 35.0 13.7 3.0 41.1 35.1 10.3 0.4 50.4 26.4 14.9 0.3 40.9 37.8 13.7 

>30 <= 35 0.0 6.1 15.5 2.6 0.1 11.8 8.3 2.1 0.0 4.2 5.7 1.7 0.0 4.8 10.5 2.2 

> 35 0.0 0.1 1.2 0.1 0.0 0.1 4.0 0.5 0.0 0.1 0.8 0.1 0.0 0.1 4.5 0.5 

Average amortization  
period (years) 

24.8 26.9 28.4 25.5 25.0 25.6 28.1 25.4 24.8 26.1 26.9 25.4 24.8 25.1 28.1 25.4 

Distribution based on loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 

  



 INSURANCE BUSINESS SUPPLEMENT 

 
8 CANADA MORTGAGE AND HOUSING CORPORATION 8 

AMORTIZATION 
  

 

Distribution based on loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 

  

Loans insured in period: 
SIx Months Ended (YTD) 

30 June 

Percentage distribution of loans 
insured during the period by 
amortization (years) 

2015 2014 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

<= 5 0.0 0.1 0.0 0.0 0.0 0.1 0.0 0.0 

>5 <= 10 0.2 0.7 0.2 0.3 0.2 1.4 0.0 0.3 

>10 <= 15 0.4 2.0 0.1 0.7 0.4 3.4 0.3 0.8 

>15 <= 20 1.1 7.4 0.9 2.4 1.0 6.7 1.0 1.7 

>20 <= 25 98.0 32.3 55.6 80.1 94.9 30.9 49.5 81.5 

>25 <= 30 0.3 52.0 31.0 14.1 3.3 50.9 38.5 13.4 

>30 <= 35 0.0 5.4 11.1 2.3 0.1 6.4 7.6 1.8 

> 35 0.0 0.1 1.0 0.1 0.0 0.1 3.2 0.4 

Average amortization  
period (years) 

24.8 26.6 27.7 25.5 25.0 25.7 28.3 25.3 

Average amortization period (years) by province  
   

 
 

Newfoundland 25 25 25 25 25 25 24 25 

Prince Edward Island 25 24 25 25 25 21 25 24 

Nova Scotia 24 24 26 25 24 25 27 25 

New Brunswick 24 25 25 24 24 24 27 25 

Quebec 25 25 29 25 25 25 29 25 

Ontario 25 27 27 26 25 26 27 26 

Manitoba 25 27 31 25 25 25 27 25 

Saskatchewan 25 25 29 25 25 24 33 25 

Alberta 25 26 30 25 25 26 32 26 

British Columbia 25 28 27 26 25 26 26 25 

Territories 24 25 25 24 24 27 25 25 
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AMORTIZATION 
 

Insurance-in-force: 
Amortization at Origination 

As at 

Percentage distribution  
of insurance-in-force by 
amortization (years) 

30 June 2015 31 March 2015 31 December 2014 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

<= 5 0.3 0.4 4.9 0.8 0.4 0.5 5.1 0.9 0.4 0.5 3.6 0.7 

>5 <= 10 0.2 3.0 0.1 1.2 0.2 3.1 0.1 1.3 0.2 3.2 0.1 1.3 

>10 <= 15 0.5 6.8 0.4 2.9 0.6 6.9 0.4 2.9 0.6 7.1 0.4 3.0 

>15 <= 20 2.0 11.8 2.2 5.7 2.0 12.0 2.2 5.8 2.1 12.3 2.3 6.0 

>20 <= 25 53.8 41.1 47.5 48.4 51.2 41.1 47.7 47.1 49.9 40.9 47.0 46.2 

>25 <= 30 18.4 24.6 26.3 21.5 19.3 23.7 25.9 21.6 19.7 22.9 26.1 21.5 

>30 <= 35 20.1 10.6 14.8 16.0 21.4 11.1 14.8 16.9 22.1 11.5 15.0 17.4 

> 35 4.8 1.5 4.0 3.5 5.0 1.6 3.9 3.6 5.1 1.6 3.9 3.7 
Average amortization  
period (years) 

27.0 22.2 26.2 24.8 27.1 22.1 26.0 24.8 27.1 22.0 26.0 24.7 

Average amortization period (years) by province           
Newfoundland 25.1 19.7 22.4 23.2 25.1 19.7 22.5 23.2 25.1 19.6 22.7 23.2 

Prince Edward Island 25.5 19.6 22.7 23.4 25.5 19.5 22.7 23.4 25.4 19.5 22.3 23.3 

Nova Scotia 25.8 20.3 24.1 23.9 25.9 20.2 24.1 23.8 25.8 20.1 24.2 23.8 

New Brunswick 25.2 19.6 23.6 23.9 25.2 19.5 23.4 23.8 25.2 19.4 23.4 23.8 

Quebec 26.5 20.7 27.5 24.4 26.6 20.6 27.4 24.4 26.6 20.5 27.4 24.3 

Ontario 27.5 22.2 24.6 24.5 27.5 22.1 24.5 24.5 27.6 22.1 24.5 24.5 

Manitoba 26.4 21.6 25.3 24.7 26.4 21.5 25.1 24.8 26.5 21.5 25.1 24.8 

Saskatchewan 26.0 22.0 26.0 24.6 26.1 22.0 25.8 24.6 26.1 22.0 25.5 24.6 

Alberta 27.8 23.1 26.7 25.9 27.9 23.1 26.5 25.9 28.0 23.1 26.4 25.9 

British Columbia 28.1 23.8 23.8 25.7 28.2 23.8 23.6 25.7 28.2 23.7 23.6 25.7 

Territories 24.3 20.4 23.8 23.5 24.3 20.4 22.9 23.5 24.2 20.4 22.5 23.4 

Distribution based on outstanding loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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GEOGRAPHY  
  

Loans insured in period: 
Three Months Ended 

30 June 31 March 31 December 

Percentage distribution 
of loans insured during 
period by province 

2015 2014 2015 2014 
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Newfoundland 1.2 0.4 0.2 0.9 1.4 0.7 0.1 1.2 1.5 0.6 0.7 1.2 1.7 0.7 0.7 1.3 

Prince Edward Island 0.2 0.1 0.2 0.2 0.2 0.0 0.5 0.2 0.2 0.1 0.6 0.3 0.3 0.1 0.3 0.2 

Nova Scotia 1.5 0.6 3.5 1.5 1.4 0.9 5.2 1.8 1.8 0.8 5.7 2.1 1.8 0.8 4.5 1.8 

New Brunswick 1.4 0.6 1.0 1.2 1.5 0.4 1.2 1.4 1.5 0.2 1.6 1.2 1.8 0.3 0.5 1.3 

Quebec 29.0 13.0 32.4 26.1 28.6 11.5 29.3 27.0 17.0 9.8 22.2 16.1 16.0 28.5 29.0 20.3 

Ontario 28.7 37.7 34.7 31.0 27.9 34.2 26.0 28.2 33.1 45.6 46.0 37.5 34.0 37.8 40.9 35.6 

Manitoba 3.2 0.8 2.9 2.7 3.1 1.0 3.2 2.9 4.1 1.0 0.6 2.9 4.6 1.2 1.1 3.5 

Saskatchewan 3.4 2.1 1.0 3.0 3.7 4.9 1.7 3.6 4.0 1.9 1.6 3.2 4.2 1.8 1.3 3.3 

Alberta 19.6 16.8 14.2 18.6 21.7 10.1 19.2 20.4 23.8 12.9 12.0 19.8 23.8 12.7 12.2 20.0 

British Columbia 11.4 27.9 9.8 14.5 9.9 36.3 13.2 12.8 12.6 27.3 8.5 15.3 11.3 16.2 9.4 12.3 

Territories 0.5 0.1 0.1 0.4 0.6 0.0 0.4 0.5 0.5 0.0 0.5 0.4 0.6 0.0 0.2 0.4 

Distribution based on loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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GEOGRAPHY  
  

Loans insured in period: 
Six Months Ended (YTD) 

30 June 

Percentage distribution 
of loans insured during 
period by province 

2015 2014 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Newfoundland 1.3 0.5 0.4 1.0 1.5 0.8 0.8 1.3 

Prince Edward Island 0.2 0.1 0.4 0.2 0.2 0.1 0.3 0.2 

Nova Scotia 1.6 0.7 4.5 1.7 1.5 1.1 6.0 2.0 

New Brunswick 1.4 0.4 1.3 1.2 1.5 0.9 1.4 1.4 

Quebec 24.9 11.7 27.8 22.5 24.8 15.3 29.8 24.2 

Ontario 30.2 40.8 39.8 33.4 29.8 42.8 28.3 31.2 

Manitoba 3.5 0.9 1.8 2.8 3.4 0.9 2.6 3.0 

Saskatchewan 3.6 2.0 1.3 3.1 4.0 4.0 1.2 3.7 

Alberta 21.0 15.3 13.3 19.0 22.3 10.0 14.0 19.8 

British Columbia 11.8 27.6 9.2 14.8 10.4 24.1 15.3 12.7 

Territories 0.5 0.1 0.3 0.4 0.6 0.0 0.3 0.5 

Distribution based on loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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GEOGRAPHY  
  
Insurance-in-force: As at 

Percentage distribution  
of insurance-in-force  
by province 

30 June 2015 31 March 2015 31 December 2014 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Newfoundland 1.5 0.9 0.5 1.2 1.6 0.9 0.5 1.2 1.6 0.9 0.4 1.2 

Prince Edward Island 0.3 0.2 0.3 0.3 0.3 0.2 0.3 0.3 0.3 0.2 0.3 0.3 

Nova Scotia 2.4 1.7 4.0 2.3 2.5 1.7 4.1 2.3 2.5 1.7 4.2 2.4 

New Brunswick 2.1 0.8 1.0 1.5 2.1 0.8 1.0 1.5 2.1 0.8 1.0 1.5 

Quebec 19.9 12.0 30.4 18.0 19.6 12.1 30.2 17.9 19.6 12.2 29.9 17.8 

Ontario 34.2 47.1 34.3 39.0 34.6 47.2 34.7 39.4 34.9 47.2 34.9 39.6 

Manitoba 3.3 1.7 3.0 2.7 3.3 1.7 3.0 2.7 3.3 1.7 3.0 2.7 

Saskatchewan 3.2 2.0 1.5 2.6 3.2 1.9 1.5 2.6 3.2 1.9 1.5 2.5 

Alberta 19.5 14.0 11.7 16.7 19.4 13.9 11.6 16.5 19.2 13.9 11.5 16.4 

British Columbia 12.9 19.3 12.6 15.3 13.0 19.3 12.6 15.3 12.9 19.4 12.6 15.3 

Territories 0.5 0.2 0.6 0.4 0.5 0.1 0.6 0.4 0.5 0.1 0.6 0.4 

Distribution based on outstanding loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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ARREARS & CLAIMS PAID 
 

 
As at 

By Product 

30 June 2015 31 March 2015 31 December 2014 

No of Loans 
in Arrears 

Arrears 
Rate 

No. of 
Claims Paid 

(YTD) 
No of Loans 
in Arrears 

Arrears 
Rate 

No. of 
Claims Paid 

(YTD) 
No of Loans 
in Arrears 

Arrears 
Rate 

No. of 
Claims Paid 

(YTD) 

Transactional Homeowner  7,222  0.50% 3,049  7,466  0.51% 1,439  7,586  0.52% 6,136 

Portfolio  2,003  0.16% 249  1,956  0.15% 125  1,988  0.15% 644 

Multi-Unit Residential 129  0.59% 30 150  0.67% 21 137  0.62% 35 

Overall  9,354  0.34% 3,328  9,572  0.34% 1,585  9,711  0.35% 6,815 

By region            
Atlantic  1,350 0.62%  586  1,401  0.63% 280  1,390  0.62% 1,119 

Quebec  2,954  0.52%  1,079  3,035  0.53% 510  2,974  0.51% 1,973 

Ontario  2,018  0.19% 787   2,127  0.19% 373  2,236  0.20% 1,715 

Prairies and Territories  1,714  0.31% 399   1,640  0.30% 195  1,627  0.30% 936 

British Columbia  1,318  0.39% 477   1,369  0.40% 227  1,484  0.43% 1,072 

Overall  9,354  0.34% 3,328   9,572  0.34% 1,585  9,711  0.35% 6,815 

By province           
 

    
 

Newfoundland  131 0.29% 27  119  0.25% 18 117  0.25% 45 

Prince Edward Island  62 0.49% 28  63  0.49% 14 67  0.52% 67 

Nova Scotia  629 0.74% 227  657  0.76% 104 667  0.76% 414 

New Brunswick  528 0.70% 304  562  0.74% 144 539  0.71% 593 

Quebec  2,954 0.52% 1,079   3,035  0.53% 510  2,974  0.51% 1,973 

Ontario  2,018 0.19% 787   2,127  0.19% 373  2,236  0.20% 1,715 

Manitoba  265 0.31% 69  251  0.29% 35 284  0.32% 105 

Saskatchewan  392 0.50% 41  376  0.48% 17 341  0.43% 82 

Alberta  978 0.26% 276  929  0.25% 135 918  0.24% 716 

British Columbia  1,318 0.39% 477   1,369  0.40% 227  1,484  0.43% 1,072 

Territories  79 0.92% 13  84  0.97% 8 84  0.97% 33 
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CREDIT SCORE 
  

Loans insured in period: Three Months Ended 

30 June 31 March 31 December 

Percentage distribution  
of loans insured during 
period by credit score  
at origination1 

2015 2014 2015 2014 

Transactional 
Homeowner Portfolio 

Transactional 
Homeowner Portfolio 

Transactional 
Homeowner Portfolio 

Transactional 
Homeowner Portfolio 

No credit score 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

 < 600 0.1 0.3 0.2 0.3 0.2 0.6 0.2 0.3 

>=600 <660 4.5 2.4 4.9 2.9 4.7 3.8 4.7 2.3 

>=660 <680 4.5 2.8 4.7 2.7 4.6 3.1 4.8 2.0 

>=680 <700 7.0 6.7 7.6 5.2 7.5 6.5 7.7 6.1 

>=700 <750 29.8 29.2 31.0 25.9 30.5 27.1 31.4 24.0 

>= 750 54.1 58.5 51.6 63.0 52.5 58.9 51.3 65.2 
Average credit score  
at origination 748 754 745 758 746 752 746 760 

1 Distribution and average credit score for portfolio insurance does not include substitution pools. 
Distribution based on loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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CREDIT SCORE 
  

Loans insured in period: Six Months Ended (YTD) 

Percentage distribution of loans insured 
during period by credit score at origination1 

30 June 

2015 2014 

Transactional 
Homeowner  Portfolio 

Transactional 
Homeowner  Portfolio 

No credit score 0.0 0.0 0.0 0.0 

 < 600 0.1 0.5 0.2 0.3 

>=600 <660 4.6 3.0 4.9 2.9 

>=660 <680 4.5 2.9 4.8 2.6 

>=680 <700 7.2 6.6 7.6 6.8 

>=700 <750 30.1 28.4 31.4 27.4 

>= 750 53.6 58.7 51.2 60.0 

Average credit score at origination 747 753 745 755 

Average credit score at origination by province 

Newfoundland 730 736 730 738 

Prince Edward Island 741 752 732 767 

Nova Scotia 737 742 733 749 

New Brunswick 734 742 731 738 

Quebec 752 756 749 752 

Ontario 749 749 747 751 

Manitoba 745 753 743 748 

Saskatchewan 741 755 741 757 

Alberta 742 754 739 752 

British Columbia 750 759 746 766 

Territories 742 726 747 760 
1 Distribution and average credit score for portfolio insurance does not include substitution pools. 
Distribution based on loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding.  
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CREDIT SCORE 
  

Insurance-in-force: As at 

Percentage distribution  
of insurance-in-force by credit score at 
origination 

30 June 2015 31 March 2015 31 December 2014 
Transactional 
Homeowner Portfolio 

Transactional 
Homeowner Portfolio 

Transactional 
Homeowner Portfolio 

No credit score 0.4 0.8 0.4 0.8 0.4 0.9 

 < 600 0.6 0.6 0.7 0.6 0.7 0.7 

>=600 <660 7.2 3.1 7.3 3.2 7.4 3.3 

>=660 <680 5.8 2.7 5.9 2.7 5.9 2.8 

>=680 <700 8.3 4.9 8.4 5.0 8.5 5.0 

>=700 <750 31.9 23.3 32.1 23.5 32.1 23.7 

>= 750 45.7 64.6 45.2 64.2 45.0 63.8 
Average credit score  
at origination 732 760 731 760 731 760 

Average credit score at origination by province 

Newfoundland 721 752 720 751 720 751 

Prince Edward Island 717 752 716 751 715 751 

Nova Scotia 717 752 717 752 716 752 

New Brunswick 716 751 715 751 715 750 

Quebec 739 763 738 763 738 762 

Ontario 733 762 732 761 732 761 

Manitoba 729 760 729 760 728 759 

Saskatchewan 726 756 725 756 725 755 

Alberta 729 755 728 754 728 754 

British Columbia 734 762 734 762 733 761 

Territories 721 761 720 760 720 760 

Distribution based on outstanding loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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VOLUMES BY LOAN AMOUNT 
  
Loans insured in period: Three months ended 

30 June 31 March 31 December 

Percentage distribution of 
loans insured during period 
by loan amount (per unit) 

2015 2014 2015 2014 

T
ran

sactio
n

al 
H

o
m

eo
w

n
er 

P
o

rtfo
lio

 

M
u

lti-U
n

it 
R

esid
en

tial 

O
verall 

T
ran

sactio
n

al 
H

o
m

eo
w

n
er 

P
o

rtfo
lio

 

M
u

lti-U
n

it 
R

esid
en

tial 

O
verall 

T
ran

sactio
n

al 
H

o
m

eo
w

n
er 

P
o

rtfo
lio

 

M
u

lti-U
n

it 
R

esid
en

tial 

O
verall 

T
ran

sactio
n

al 
H

o
m

eo
w

n
er 

P
o

rtfo
lio

 

M
u

lti-U
n

it 
R

esid
en

tial 

O
verall 

Over $1,000,000 0.0 4.3 0.0 0.9 0.1 2.5 0.0 0.3 0.0 7.6 0.0 1.7 0.0 2.4 0.0 0.6 

Over $850,000 to $1,000,000 0.3 2.7 0.0 0.8 0.5 1.5 0.0 0.6 0.6 4.1 0.0 1.3 0.4 1.7 0.0 0.6 

Over $600,000 to $850,000 4.2 9.8 0.0 5.0 4.1 5.9 0.0 4.3 4.8 7.9 0.0 4.8 4.9 5.0 0.0 4.4 

Over $400,000 to $600,000 19.9 21.2 0.4 18.4 18.9 16.8 0.0 18.6 21.3 16.6 0.0 17.5 22.2 14.6 0.0 18.1 

Over $300,000 to $400,000 23.5 19.6 0.0 20.7 23.6 20.4 0.0 23.2 25.0 16.3 0.0 19.8 24.4 17.2 0.1 20.2 

Over $200,000 to $300,000 29.7 23.1 2.7 26.0 30.5 28.8 2.5 30.3 27.7 25.6 0.8 23.8 27.5 25.2 7.6 24.9 

$200,000 or under 22.4 19.4 96.9 28.2 22.3 24.1 97.5 22.7 20.6 22.0 99.2 31.1 20.6 34.0 92.3 31.2 

Average insured loan 
amount ($) 

235,384  277,115  67,584   198,569  230,416  245,992   64,889   179,669   238,630  264,145 70,293  185,017  240,908  174,482 63,977  175,103 

Distribution based on number of units insured. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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VOLUMES BY LOAN AMOUNT 
  

Loans insured in period: Six Months Ended (YTD) 

30 June 

Percentage distribution  
of loans insured during period by loan 
amount (per unit) 

2015 2014 

Transactional 
Homeowner  Portfolio 

Multi-Unit 
Residential Overall 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Over $1,000,000 0.0 5.6 0.0 1.2 0.1 4.5 0.0 0.7 

Over $850,000 to $1,000,000 0.4 3.2 0.0 1.0 0.6 2.4 0.0 0.8 

Over $600,000 to $850,000 4.4 9.0 0.0 4.9 4.4 7.4 0.0 4.8 

Over $400,000 to $600,000 20.3 19.4 0.2 18.1 19.5 15.9 0.0 18.9 

Over $300,000 to $400,000 24.0 18.3 0.0 20.4 24.2 19.0 0.0 23.4 

Over $200,000 to $300,000 29.0 24.1 1.9 25.2 29.4 26.6 3.1 29.1 

$200,000 or under 21.8 20.4 97.9 29.3 21.8 24.2 96.9 22.3 

Average insured loan amount ($)  236,474   271,906   68,761   193,325   231,505   245,997   60,805   175,318  

Average insured loan amount ($) by province       
Newfoundland      192,221          206,003            62,932        177,672      196,105   188,311   35,789  147,918  

Prince Edward Island      132,443          133,113            37,967           87,621      120,872  134,005   37,646  84,021  

Nova Scotia      153,607          184,400            67,676        114,939      142,057  184,396   74,945  109,010  

New Brunswick      111,368          141,964            71,957        106,733      110,538  128,250   60,072  101,613  

Quebec      171,826          159,455            54,991        134,534      168,481  162,112   57,825  131,902  

Ontario      276,105          288,340            70,841        205,479      271,770  281,523   50,914  187,251  

Manitoba      213,934          201,873            75,847        189,553      201,865  192,117   53,992  157,189  

Saskatchewan      238,898          234,491            77,799        218,819      234,410  218,302   65,754  211,181  

Alberta      327,112          328,179            99,584        281,353      321,737  305,449   74,891  252,060  

British Columbia      297,297          330,059            83,137        264,221      285,707   279,166  82,973  211,679  

Territories      246,048          307,115          159,129        238,400      254,569  193,091  173,313  245,186  

Distribution based on number of units insured. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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VOLUMES BY LOAN AMOUNT 
  
Insurance-in-force: 
 
Percentage Distribution 
of Insurance-in-force by 
outstanding loan amount 
(per unit) 

As at 

30 June 2015 31 March 20151 31 December 2014 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Transactional 
Homeowner Portfolio 

Multi-Unit 
Residential Overall 

Over $1,000,000 0.2 1.3 0.0 0.6 0.2 1.3 0.0 0.6 0.3 1.3 0.0 0.6 

Over $850,000 to $1,000,000 0.2 0.7 0.0 0.4 0.2 0.7 0.0 0.4 0.2 0.7 0.0 0.4 

Over $600,000 to $850,000 2.2 2.8 0.1 2.2 2.1 2.7 0.1 2.1 2.1 2.7 0.1 2.1 

Over $400,000 to $600,000 11.5 9.8 0.2 9.7 11.3 9.6 0.2 9.5 11.3 9.7 0.2 9.6 

Over $300,000 to $400,000 18.8 13.6 0.3 14.9 18.7 13.6 0.4 14.9 18.7 13.7 0.2 15.0 

Over $200,000 to $300,000 30.7 26.7 1.3 26.1 30.7 26.8 1.4 26.2 30.7 26.8 1.4 26.3 

$200,000 or under 36.5 45.3 98.1 46.1 36.8 45.4 97.9 46.3 36.7 45.2 98.1 46.0 

Average insured loan 
amount ($) 

189,781 154,902 54,805 172,370  188,939  154,329 54,100  171,557  184,281  152,749 52,676  139,221 

Average outstanding loan amount ($) by province           
Newfoundland 140,420 116,086 39,041 131,411  139,590  115,606  39,100  130,670  137,070  114,995  36,775  118,583 

Prince Edward Island 106,665 86,747 47,596 99,017  106,646  86,922  46,199 99,053  106,140  86,126  43,505 87,879 

Nova Scotia 124,638 109,242 60,266 118,609  125,013  109,363  60,246  118,876  123,670  107,930  69,291  105,217 

New Brunswick 102,739 88,268 42,452 98,916  102,816  87,852  42,137 98,832  100,915  86,692  43,155 89,936 

Quebec 147,420 110,832 52,827 132,124  145,573  109,943  52,046  130,429  138,008  105,636  48,802 99,822 

Ontario 202,893 156,143 50,591 175,962  202,580  155,754  50,245  175,573  200,399  155,344  48,702  143,122 

Manitoba 164,757 118,866 51,260 148,430  163,675  118,462  50,072  147,491  162,320  118,257  52,184  122,176 

Saskatchewan 180,551 140,736 52,384 165,947  178,893  140,400  50,685  164,609  177,445  140,839  50,547  145,671 

Alberta 251,242 179,932 65,167 220,667  249,682  178,871  64,439  219,137  248,621  179,172  65,147  188,508 

British Columbia 241,875 204,788 68,749 220,085  242,036  204,970  67,520  220,127  241,722  205,650  64,643  185,071 

Territories 205,586 174,725 100,935 197,745  204,158  172,139  99,536  196,110  205,394  170,778  88,998  165,194 
1 There was a change in Q1 2015 in the methodology used to compute the average insured loan amount, and therefore results are not directly comparable to those reported for prior quarters. 
Distribution based on number of units insured. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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GROSS DEBT SERVICE RATIOS 
  

 

Distribution based on loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
 
 
  

Loans insured in period: Three months ended 

30 June 31 March 31 December 

Percentage distribution of 
loans insured in period by 
CMHC borrower average 
gross debt service ratio 

2015 2014 2015 2014 

Transactional 
Homeowner 

Transactional 
Homeowner 

Transactional 
Homeowner 

Transactional 
Homeowner 

<=30% 70.0  69.4  66.6  67.4  

>30% <=35% 19.4  20.2  21.3  20.9  

>35% <=39% 10.6  10.3  12.1  11.7  

>39% 0.0  0.1  0.0  0.0  

Average Gross Debt 
Service Ratio (GDS) 

25.5 25.5   26.0   25.8  
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GROSS DEBT SERVICE RATIOS 
 

Loans insured in period: Six Months Ended (YTD) 

30 June 

Percentage distribution of loans insured in period by 
CMHC borrower average gross debt service ratio 

2015 2014 

Transactional 
Homeowner 

Transactional 
Homeowner 

<=30%  68.8   67.9  

>30% <=35%  20.1   20.8  

>35% <=39%  11.1   11.1  

>39%  0.0   0.2  

Average Gross Debt Service Ratio (GDS) 25.7  25.7  

Average Gross Debt Service Ratio (GDS) by province 
  

Newfoundland  21.1   21.4  

Prince Edward Island  20.5   19.5  

Nova Scotia  20.5   20.8  

New Brunswick  19.6   19.8  

Quebec  24.4   24.7  

Ontario  27.1   27.4  

Manitoba  24.8   25.1  

Saskatchewan  24.0   24.1  

Alberta  25.9   25.7  

British Columbia  27.0   26.7  

Territories  22.4   22.1  

Distribution based on loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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GROSS DEBT SERVICE RATIOS 
  

Insurance-in-force: As at 

Percentage distribution of 
insurance-in-force in period by 
CMHC borrower average gross 
debt service ratio at origination 

30 June  
2015 

31 March 
2015 

31 December 
2014 

Transactional 
Homeowner 

Transactional 
Homeowner 

Transactional 
Homeowner 

<=30% 72.2 72.4 72.5 

>30% <=35% 18.9 18.8 18.7 

>35% <=39% 7.2 7.0 6.9 

>39% 1.7 1.8 1.9 

Average Gross Debt Service Ratio 
(GDS) 

 23.6   23.6   23.5  

Average Gross Debt Service Ratio (GDS) by province 

Newfoundland 19.5   19.5  19.5  
Prince Edward Island 19.6   19.6  19.6  
Nova Scotia 20.0   20.0  20.0  
New Brunswick 19.3   19.3  19.3  
Quebec 23.2   23.1  23.1  
Ontario 24.7   24.7  24.6  
Manitoba 22.8   22.8  22.7  
Saskatchewan 21.5   21.4  21.4  
Alberta 24.1   24.1  24.1  
British Columbia 25.3   25.3  25.3  
Territories 20.4   20.3  20.3  

Distribution based on outstanding loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 
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INTEREST RATES 
  

Loans insured in period: Three months ended 

Interest Rate on 5 Year 
Fixed Term 

              30 June       31 March  31 December  

2015 2014 2015 2014 

CMHC1 (%) 3.04 3.46 3.23 3.39 

Bank of Canada2 (%) 4.64 4.79 4.76 4.79 

Difference (bps) 160 133 153 140 

Results based on loans not dollars  
1 Average interest rate on transactional purchase loans approved by CMHC in the quarter.  
2 Chartered Bank administered 5 year interest rates, reported in the Bank of Canada Weekly Financial Statistics Report.  
Average for the quarter weighted by CMHC business.   
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INTEREST RATES 
 

Loans insured in period: Three months ended 

Distribution of interest rate type for 
homeowner purchase loans at origination 

                30 June 31 March 31 December 

2015 2014 2015 2014 

Fixed 88.1  87.2  85.2  85.2  

Variable and Other 11.9  12.8  14.8  14.8  

% of purchase loans that are fixed interest rate at origination by province 

Newfoundland 90.2  91.7 87.5  87.3  

Prince Edward Island 94.9  93.8 90.2  91.2  

Nova Scotia 91.5  92.7 91.3  90.2  

New Brunswick 91.4  90.4 90.4  88.3  

Quebec 89.2  89.4 87.3  84.7  

Ontario 85.1  83.2 81.0  82.9  

Manitoba 91.8  90.3 90.8  89.3  

Saskatchewan 92.2  91.1 90.2  89.2  

Alberta 89.8  87.5 86.8  86.3  

British Columbia 86.2  86.8 81.3  84.6  

Territories 90.8  87.9 90.1  91.9  

Distribution based on purchase loan amounts, not number of loans. 
The sum of all breakdown categories may not add up to 100 due to rounding. 


	Mortgage Loan Insurance Business Supplement SECOND QUARTER June 30, 2015
	INSURANCE VOLUMES
	LOAN-TO-VALUE
	AMORTIZATION
	GEOGRAPHY
	ARREARS & CLAIMS PAID
	CREDIT SCORE
	VOLUMES BY LOAN AMOUNT
	GROSS DEBT SERVICE RATIOS
	INTEREST RATES



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.5
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck true
  /PDFX3Check false
  /PDFXCompliantPDFOnly true
  /PDFXNoTrimBoxError false
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <>
    /CHT <>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF che devono essere conformi o verificati in base a PDF/X-1a:2001, uno standard ISO per lo scambio di contenuto grafico. Per ulteriori informazioni sulla creazione di documenti PDF compatibili con PDF/X-1a, consultare la Guida dell'utente di Acrobat. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 4.0 e versioni successive.)
    /JPN <>
    /KOR <>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die moeten worden gecontroleerd of moeten voldoen aan PDF/X-1a:2001, een ISO-standaard voor het uitwisselen van grafische gegevens. Raadpleeg de gebruikershandleiding van Acrobat voor meer informatie over het maken van PDF-documenten die compatibel zijn met PDF/X-1a. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 4.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents that are to be checked or must conform to PDF/X-1a:2001, an ISO standard for graphic content exchange.  For more information on creating PDF/X-1a compliant PDF documents, please refer to the Acrobat User Guide.  Created PDF documents can be opened with Acrobat and Adobe Reader 4.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /HighResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


