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After two consecutive quarters of US$2 trillion-plus volume, underwriting activity in the global debt capital markets retreated during the third quarter of 2007 to US$1.1 trillion, a 48% 
decrease from the second quarter of 2007.  Plagued by a meltdown in the sub-prime mortgage sector and general concerns over the health of the global credit markets, issuers and 
underwriters were left largely standing on the sidelines during the latter-half of the quarter.  Bolstered by this year's record first-half volume, global underwriting for the first nine 
months of 2007 reached US$5.4 trillion, registering a 4% increase over the first nine months of 2006.  Deals in the emerging markets, high yield markets and supranational/sovereigns 
led the advancers with double-digit gains, while the market for asset-backed securities, including collateralized debt obligations, registered a 19% decline over last year at this time. 

For the first nine months of 2007, corporate debt issuance comprised 45% of 
overall volume compared to 44% during the first nine months of 2006.  The 
volume of agency and sovereign debt also saw a slight increase from year-
ago levels. Securitizations comprised 36% of overall volume – down from 
42% of total activity last year at this time. Issuers from the Financial sector 
dominated global debt volume for the first half of 2007 with 75% of overall 
proceeds, down from 81% last year at this time. Deals from the Retail and 
Healthcare sectors registered the largest percentage gains over last year at 
this time, with volume for the half up 137% and 75%, respectively. Leading 
the decliners, Media and Entertainment deals fell 32% compared to the year 
ago period.

Deal activity in the Americas accounted for almost 57% of global debt 
volume for the first nine months of 2007, compared to 60% in the first nine 
months of last year. EMEA issuers saw the biggest gains, accounting for 36% 
of global volume, up from 33% last year at this time. New debt issues from 
Japanese companies declined 7% during the first six months of 2007 from 
the year ago period.

Citi ranked first for global debt underwriting during the first nine months of 2007 with US$461.3 billion largely due to a strong quarter in investment grade bonds and asset-backed 
securitizations. JP Morgan moved into second place with US$388.6 billion powered by strength in high yield and mortgage-backed underwriting. Deutsche Bank, a perennial leader in 
the euro-denominated bond markets, took third with US$364.4 billion.  
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Global Debt Capital Markets by Asset Class
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Banking Composite: Global Debt
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Goldman Sachs & Co

Barclays Capital

Investment grade issuance for the third quarter of 2007 did not keep up with the torrid 
pace set by the first half of 2007. However, the slowdown in investment grade issuance 
was not as drastic as compared to issuance in other asset classes. Issuance for this quarter 
was only slightly lower than the third quarter of 2006 and 2007 year-to-date issuance 
remained on track to exceed 2006’s record breaking totals. 

Issuance year-to-date compared to totals garnered in the year ago period increased by 
10.3%. The rest of the year only needs to see US$165.8 billion in issuance in order to best 
last year's totals and only needs US$228 billion to exceed the US$1 trillion mark for the 
first time on record.
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After a historical quarter that saw the subprime mortgage crisis lead to a credit crunch, it 
came as no surprise that Asset-Backed Security (ABS) issuance halted in the last couple of 
months of the third quarter 2007. Total ABS issuance decreased by 17% in the first three 
quarters of 2007 in comparison to the volume raised in the year ago period. Real estate 
ABS, which includes Home Equity Loan and Non-Jumbo Mortgage collateral, saw a 39% 
decline in issuance. The non-real estate ABS sector, which includes Auto, Student Loan and 
Credit Card collateral, remained largely unchanged with total volume dropping less than 
1% for the first nine months of 2007 in comparison to the year ago period.

The Mortgage-Backed security market as a whole seemed uneffected by the credit crunch 
as issuance slipped 1% in the first nine months of 2007 versus proceeds raised during the 
comparable year ago period. However, Alt-A and prime mortgage collateral declined 
during the first three quarters of this year in comparison to volume in the year ago period 
by 17% and 12%, respectively.
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Banking Composite: US DCM

DCM Bookrunner Industry Composition 
(Excluding Financials)
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International securitizations totaled US$499.4  billion during the first nine months of 2007, a 38% increase 
from the US$360.7 billion in proceeds raised during the same period last year.  However, third quarter 
activity totaled just €93.7 billion, or 18.8% of the year-to-date total, indicating a significant slow down in 
the securitization arena from activity in the first half of the year.  The largest deal of the third quarter was 
the US$6.2 billion Lanark Master 2007-1 issue via Deutsche Bank and Barclays Capital.  This was the 11th 
largest securitized deal year-to-date.

Deutsche Bank has been the most active underwriter in the international securitization market during the 
third quarter with US$8.5 billion in total proceeds. The firm worked on some of the quarter’s more high 
profile deals. including the Lanark Master Trust and Channel Link Enterprises Finance deals.

Bond Issuance in Euros Plummets 53%
Third quarter bond issuance in Euros declined by 53% to €161.6 billion, or 15.4% of the year-to-date total 
of €1.0 trillion, and registered as the lowest third quarter volume since 2002.  Financial sector issuance 
contributed to the decline as volume decreased by 7.3% while agency and corporate volume increased by 
33% and 17.03%, respectively.

Deutsche Bank retained the top ranking with €89.2 billion in proceeds from 271 issues while Merrill Lynch 
climbed six spots to enter the top ten in ninth place after experiencing a 1.0 market share point increase.

International Securitizations Leap 38%

International Bond Issuance Increases 14.9%
International bond issuance during the first nine months of 2007 totaled US$3.1 trillion, a 14.9% increase 
from proceeds during the same time period last year.  However, issuance during the third quarter 
comprised only US$613.9 million, or 19.6% of the year to date volume, as the bond market did not keep 
pace with the surge in volume during the first half of the year.

Deutsche Bank was the top bookrunner after experiencing a 0.9 market share point increase with 
US$253.2 billion in aggregate proceeds from 601 issues.  Citi dropped into second place with proceeds of 
US$244.1 billion after losing 1.0 market share points.

Third Quarter 2007  |  Debt Capital Markets  |  Managing Underwriters
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International Bond Issuance Increases 14.9%  |  Quarterly Bond Issuance in Euros Plummets 53%    |  International Securitizations Leap 38%
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August Slowdown Hits High Yield Hard

Mkt. Chg. in 
Share

Mkt.

Global High Yield Debt - US Dollar Denominated (B5)

High Yield issuance experienced a dramatic slowdown in the month of August as issuance 
decreased 84% from August 2006 and the total number of deals dropped from 23 to just 
three deals. High yield issuance for August 2007 was the lowest on record since 2002, 
when US$1.2 billion in proceeds was raised. Despite the slowdown, high yield issuance for 
the first three quarters of 2007 increased 18.1% compared to the year ago period.

4

Bookrunner

1,569.1

2,626.6
BNP Paribas SA

Deutsche Bank AG
Euro (m)
4,039.5

3.5

100.0

8
9

5.7

-2.2

Mkt. Share
5.1

3.4
-4.6
-4.5

7.9
-1.7

9.6

2.5
5 9.3

12
12.7
2.0

3

6.4
6 9.2

5
68

1,039.6
6

8

8
6

4

5Citi
Barclays Capital

4.2

7

872.6
4.7
5.0

9

5.4

6

6
6.0

-1.4
9 5.1

7.1

-2.1
44

7.8

38
7 5.9

34 5
35 1.2

40377.7

Global High Yield Debt - Non-US Dollar Denominated (B6)

132,930.2
103,248.7

7.4
7.6

13.7
1310.4

12.7

9

10

1.2

14.5
2

112,527.2250-

Rank
Mkt.

19.6

100.0

1
Share

10 20
94,506.0 83.8

1/1/2006-9/30/2006
No.

Deals

5.7
7.1

Proceeds

2.3

Mkt.

23

1/1/2007-9/30/2007

-
4,641.5

3.6

http://banker.thomsonib.com

7

Rank
1

3.5
-1.9

49 -
83

-5.3

1.010

20,661.2
-

100.0

11 2.5
82.414,828

17,997
Top Ten Total
Societe Generale

16,619.0
713.4

Industry Total

19
Share

-

4

100.0
80.5

7
3

6

JP Morgan
Calyon

Goldman Sachs & Co

1,116.6

969.0
Merrill Lynch

Morgan Stanley

36

Wachovia Corp
4,465.8
4,641.5

7,457.9
8

21

Banc of America Securities LLC

Third Quarter 2007  |  Debt Capital Markets  |  Managing Underwriters

-1.9

3

Wachovia Corp
Morgan Stanley

Lehman Brothers

No.

Merrill Lynch

Bookrunner US$m

-

-1.3
-3.4

9 20
10

208
357

4.4
4.2

Goldman Sachs & Co

38

7,598.3
7,987.8

4,811.5

9,574.6

Citi
Credit Suisse

11,493.8

Deals

Deutsche Bank AG
Lehman Brothers 7,464.6

Credit Suisse

11,257.0

1

Proceeds

2
3

Bookrunner

High Yield Debt

Global High Yield Debt (B4)

1/1/2007-9/30/2007
Mkt.

Rank
Proceeds Chg. in 

JP Morgan

1/1/2007-9/30/2007

Merrill Lynch
Goldman Sachs & Co

Banc of America Securities LLC

Industry Total
Top Ten Total

1/1/2006-9/30/2006

Citi

US$m

8.15

14,747.0 2 11.1

Share

1 12.817,014.6

Mkt. ShareRank Share
No.

61

Mkt.
Deals

3 10.4
-1.52
0.7

7.1

8,082.7 5

7,420.8
7
6

Top Ten Total
Industry Total 100.0

83.1
105,317.8 -
87,481.7 -

JP Morgan

9.5

215,623.0
10.9
14.8

42
39
54

8
12

5.5

10.7

43

7.7 33

7.1

9.1 31

90,179.2 100.0
86.577,915.8

6.37

Rank Share
15.5

4

7.1

Rank

1

6

2.9

9.0
8.75

4

1.5

-4.9

-1.6

0.8

1.2
0.9
2.6

52

-6.1

0.3

-1.02

0.9

-

Chg. in 

13
8

13,526.2

5.1

15.8

8.2

Credit Suisse
-0.7

Mkt. Share

1,525.1

2,147.5

9,395.1

9

10,732.0

10.2
-0.4Deutsche Bank AG 12,794.7 4 9.6 4 10.0

Third Quarter High Yield Proceeds Decline Due to August Slowdown  l  Year-to-Date High Yield Volume Up 18.1%

1/1/2006-9/30/2006

1 15.248

14.3
48

3 -5.0

High Yield Proceeds by Quarter

$0

$20

$40

$60

$80

First Quarter  Second Quarter  Third Quarter

Pr
oc

ee
ds

 (U
S$

b)

2005

2006

2007

13



International Emerging Market Debt Climbs 70.7% I Citi Takes Top Spot in All International Emerging Markets Bonds

Third Quarter 2007  |  Debt Capital Markets  |  Managing Underwriters

Emerging Markets

All International Emerging Market Bonds (L1) EMEA Emerging Market Bonds (L2)

1/1/2007-9/30/2007 1/1/2006-9/30/20061/1/2007-9/30/2007 1/1/2006-9/30/2006
Proceeds Mkt. No. Chg. in ProceedsMkt. Mkt. No. Chg. in Mkt.

Bookrunner US$m Rank Share Deals Mkt. ShareRank Share Bookrunner US$m Rank Share Deals Mkt. ShareRank Share
Citi 17,374.7 1 15.1 67 2.41 12.7 Citi 8,252.7 1 13.2 31 0.81 12.4
ABN AMRO 15,302.1 2 13.3 28 7.37 6.0 ABN AMRO 5,885.0 2 9.4 22 -2.13 11.5
Deutsche Bank AG 12,643.1 3 11.0 52 -1.22 12.2 Deutsche Bank AG 5,750.6 3 9.2 24 -3.12 12.3
UBS 8,169.6 4 7.1 30 -2.34 9.4 UBS 5,378.8 4 8.6 23 2.37 6.3
Credit Suisse 7,877.6 5 6.9 28 -0.96 7.8 Credit Suisse 5,243.2 5 8.4 14 1.05 7.4
JP Morgan 7,735.9 6 6.7 27 -4.73 11.4 JP Morgan 4,295.8 6 6.9 15 -1.04 7.9
Barclays Capital 6,249.0 7 5.4 21 0.78 4.7 Barclays Capital 3,859.5 7 6.2 9 1.79 4.5
Merrill Lynch 5,590.7 8 4.9 21 2.511 2.4 Morgan Stanley 3,516.5 8 5.6 6 -0.68 6.2
Morgan Stanley 5,260.8 9 4.6 15 -4.45 9.0 HSBC Holdings PLC 2,796.2 9 4.5 13 2.012 2.5
HSBC Holdings PLC 4,936.4 10 4.3 24 2.413 1.9 Dresdner Kleinwort 2,498.8 10 4.0 10 -2.86 6.8
Top Ten Total 91,139.9 - 79.3 313 1.852,132.7 77.5 Top Ten Total 47,477.1 - 76.0 167 -1.822,832.1 77.8
Industry Total 115,060.7 - 100.0 257 -67,404.3 100.0 Industry Total 62,506.9 - 100.0 135 -29,355.1 100.0

Latin America Emerging Market Bonds (L3) Asia-Pacific Emerging Market Bonds (L4)

1/1/2007-9/30/2007 1/1/2007-9/30/2007 1/1/2006-9/30/20061/1/2006-9/30/2006
Proceeds Mkt. No. Chg. in ProceedsMkt. Mkt. No. Chg. in Mkt.

Bookrunner US$m Rank Share Deals Mkt. ShareRank Share Bookrunner US$m Rank Share Deals Mkt. ShareRank Share
ABN AMRO 9,417.2 1 26.3 6 24.011 2.3 Deutsche Bank AG 4,078.8 1 24.4 15 7.52 16.9
Citi 6,012.6 2 16.8 20 4.03 12.8 Citi 3,109.3 2 18.6 16 5.74 12.9
JP Morgan 2,905.7 3 8.1 8 -6.02 14.1 UBS 1,580.6 3 9.5 3 -7.81 17.3
Deutsche Bank AG 2,813.7 4 7.9 13 -2.14 10.0 Merrill Lynch 1,498.3 4 9.0 3 8.012 1.0
Merrill Lynch 2,761.3 5 7.7 11 4.28 3.5 Barclays Capital 1,139.4 5 6.8 8 -5.05 11.8
Credit Suisse 2,259.4 6 6.3 12 -1.67 7.9 HSBC Holdings PLC 961.2 6 5.8 6 5.317 0.5
Morgan Stanley 1,744.3 7 4.9 9 -9.31 14.2 BNP Paribas SA 698.7 7 4.2 5 3.615* 0.6
Barclays Capital 1,250.1 8 3.5 4 1.513 2.0 Goldman Sachs & Co 666.1 8 4.0 1 1.39 2.7
UBS 1,210.3 9 3.4 4 -6.15 9.5 JP Morgan 534.4 9 3.2 4 -10.83 14.0
HSBC Holdings PLC 1,179.0 10 3.3 5 1.614 1.7 Lehman Brothers 403.0 10 2.4 4 1.311 1.1
Top Ten Total 31,553.6 - 88.2 92 10.220,869.7 78.0 Top Ten Total 14,669.8 - 87.9 65 9.18,898.8 78.8
Industry Total 35,854.2 - 100.0 82 - Industry Total26,762.7 100.0 16,699.6 - 100.0

http://banker.thomsonib.com

40 -11,286.5 100.0
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* excludes Collateralized Debt Obligations
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Asian Securitized Bond Market Plummets 43.8% l Asian Currency-denominated Issuance Continues to Rise

Asian Securitized Bond Market Plummets 43.8%

Asian Currency-denominated Bond Volume Posts Mild Increase

The Asian securitized bond market, which included all Asian G3 and local currencies, plummeted 43.8% 
compared to deal activity from the same period last year. Proceeds in the financial sector totaled US$5.2 billion 
and accounted for all 46 transactions priced during the first nine months of 2007. US dollar-denominated 
transactions represented 30.2% of the Asian securitized market. 

Asian currency-denominated issuance rose 25%; proceeds raised totaled US$96.1 billion from 1,368 
transactions for the first nine months 2007. Firms from the Financial sector remained the main drivers of Asian 
bond supply accounting for 59.4% of the market. Chinese Yuan-denominated offerings captured 27.4% of 
total issuance, making the Yuan the most sought-after currency in the region. Last year's most active currency, 
the Hong Kong dollar came in at second, representing 17.6% of the market. Chinese companies were also the 
most active issuers of Asian currency bonds, representing 28.2% of total regional activity.

Asian (ex-Japan, ex-Australia) Bonds by Currency
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Standard Chartered retained the lead in the all Asian securitized bonds rankings, which 
included all Asian G3 and local currencies, with US$1.9 billion in proceeds. Standard 
Chartered's market share was aided by the bank's sole management of the US$1.3 billion 
Korea First Mortgage No. 7 transaction. Deutsche Bank climbed one spot to top the Asian 
G3 league tables with US$6.2 billion in proceeds from 25 issues and garnered a 4.2 market 
share point gain. Deutsche's ascent in the rankings was helped by its involvement in the 
top three G3 bonds in the region; the US dollar-denominated bond offerings from DBS 
Bank, ICICI Bank and Indonesia Republic. 

Top Ten Total
Industry Total
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BNP Paribas SA
Barclays Capital

Merrill Lynch
JP Morgan
Standard Chartered PLC
HSBC Holdings PLC

138 4.2
1,332.6 3.2

8

2
3

-

Malayan Banking Bhd

Top Ten Total2,543.3 15.6

CIMB Investment Bank Bhd

2,598.9

Bookrunner

CITIC

3,065.4

1,368
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Daiwa Securities SMBC

Standard Chartered PLC

-
10

29,460.5

HSBC Holdings PLC

Industrial & Comm Bank China
Deutsche Bank AG

100.0

312,119.5 9 2.2

47,642.8
10 2.1

-96,062.7
70.9Top Ten Total 4,537.8

6 4 7.9 -2.8Citi 265.8 7 5.1

All Asian Securitized Bonds (ex-Japan ex-Australia) (AZ2)
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Proceeds Mkt. No.
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1/1/2006-9/30/2006
Proceeds Mkt.Mkt. No.

215.0
Rank

25

Woori Invest & Sec Co Ltd

Industry Total

Citi

6

US$m Rank Share

Korea Development Bank
Bank of China

6,183.4

3,215.5
UBS

Deutsche Bank AG

4

2 13.2
1

3
5,419.9Citi

8.1

5

US$m
9,811.1

2,890.8
2,057.1

1,741.8
2,026.0

1,254.3
9

1

Mkt. Chg. in 
Bookrunner US$m Rank Share Deals Rank Share Mkt. Share
Standard Chartered PLC 1,931.7 1 36.8 14 1 11.7 25.1
Standard Bank Group Ltd 477.0 2 9.1 1 - - -
HSBC Holdings PLC 446.6 3 8.5 3 5 6.1 2.4
Yes Bank Ltd 325.6 4 6.2 12 - - -
CIMB Investment Bank Bhd 312.5 5 6.0 2 - - -
BNP Paribas SA 267.1 6 5.1 1 - - -

3 19 1.3
206.9 8 3.9 1

Korea Development Bank 204.6 9 3.9

Standard Chartered, Deutsche Bank, HSBC Lead

45

2.6
Industrial Bank of Taiwan 100.0 10 1.9 2

Industry Total 5,244.0 - 100.0 46 9,326.7 100.0 -
86.5

HSBC led the All Asian Currency bond rankings with US$9.8 billion in proceeds from 206 
transactions. Standard Chartered remained in second place despite underwriting the most 
deals to market; 255 offerings worth US$9.5 billion in proceeds. 

42 0.1 1.8

41 0.2 3.7
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Australian debt volume (excluding self-funded transactions) reached AU$58.1 billion from 117 
issues during the first nine months of 2007.  This represented a 30.2% decrease from the same 
year ago period. Borrowers from the Financial sector were the most active and accounted for 
83.7% of the market.

Australian international bond volume remained virtually unchanged from proceeds raised in the 
year ago period. Issuers from Australia tapped the international bond market to raise US$63.3 
billion from 160 transactions during the first nine months of 2007. Firms from the Financial 
sector raised US$56.9 billion from 152 deals, capturing 89.9% of the market. The Euro was the 
preferred currency for borrowers, accounting for 36.3% of total issuance while the US Dollar 
was at second with 30.6% of the market.

All Australian Debt Volume Falls 30.2%

Australian International Bond Volumes Unchanged

Australia Debt

http://banker.thomsonib.com

All Australian Debt Falls 30.2% l Westpac Top Underwriter l Financials Account for 83.7% of All Australian Debt
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All Australian Debt (ex self-funded) (AJ3a)
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Westpac, Macquarie, Deutsche Lead Australian Debt League Tables

0.0

1/1/2006-9/30/2006
Mkt.

63,429.5

28
22

Rank

12

1

10.0

10
8

8,720.0 1 15.0

6.2

4

6.9
4,584.0 5

8.1
7.9

Mkt.

Bookrunner AU$m Rank Share

76.3

11
18

4,712.8

17.4
6 4.9
12 1.8

Proceeds Chg. in 
Deals Share

No. Mkt.
1/1/2007-9/30/2007

Mkt. Share

1/1/2007-9/30/2007 1/1/2006-9/30/2006
Mkt.

5,785.5 3

3,975.4 6

Chg. in 

All Australian International Bonds

Mkt.

3,596.9

No.

7

2,851.1 9
3,461.4 8

58,069.5 -

RBC Capital Markets

Deutsche Bank AG 9,133.8 1
US$m Rank

Proceeds
Bookrunner Deals Mkt. Share

1 14.1
Share Rank Share

HSBC Holdings PLC 7,002.7 2 11.1 27
14.4 21

2.06 9.1
0.3

Barclays Capital 5,713.0 3 9.0 11 -1.84 10.8
Credit Suisse 5,626.5 4 8.9 8 -1.93 10.8
JP Morgan 4,354.2 5 6.9 19 -2.85 9.7
Royal Bank of Scotland Group 4,101.0 6 6.5 17 4.311 2.2
UBS 3,942.8 7 6.2 13 5.018 1.2
Societe Generale 3,219.7 8 5.1 5 -1.67 6.7
Citi 2,621.2 9 4.1
ABN AMRO 2,551.5 10 4.0

15 -8.02 12.1

76.2
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Deutsche Bank AG 1,146.7 5 7.7 3 -8.03 15.7
Australia & NZ Banking Group 1,140.5 6 7.6 4 5.711 1.9
Citi 1,000.0 7 6.7 1 4.39 2.4
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Barclays Capital 637.6 9 4.3

1
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- --
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Top Ten Total
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36
29 -

18.1
25,238.1 100.0
18,930.5 75.1

Industry Total 14,929.2 - 100.0

1/1/2006-9/30/2006

10 3.6 0.8

83,248.2
6.5

Deutsche Bank AG

Westpac Banking

National Australia Bank
Citi

Australia & NZ Banking Group
ABN AMRO

Macquarie Bank

Commonwealth Bank of Australia
-1.33 11.3

7,801.0

Westpac Banking led the the Australian Debt rankings (excluding self-funded transactions) 
for the first nine months of 2007, underwriting AU$8.7 billion. The firm's sole-managed 
Series 2007 - 1G WST Trust deal consisted of Australian dollar-denominated tranches 
amounting to AU$1.4 billion, the largest deal done by Westpac year-to-date. 
Commonwealth Bank of Australia rose from a fourth place finish in the comparable 2006 
period to place second with AU$7.8 billion from 22 issues. 

Macquarie led the Australian domestic securitization league tables with AU$4.1 billion in 
total proceeds. The firm's rise to the top was mainly driven by its management of March's 
Smart Series 2007-1, the largest domestic bond issued year-to-date. In the Australian 
international bond category, Deutsche Bank was top bookrunner, managing US$9.1 billion 
in proceeds from 21 issues. 
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Samurai Bond Issuance Increases Five-fold; US Issuers Lead

Yen-denominated offerings rose 31% compared to the same period a year ago when proceeds 
reached US$156.3 billion. Some 779 issues were priced, marking a 48.1% increase in the number of 
offerings. Following a global decline in August due to the US subprime crisis, underwriting activity 
recovered in September as issuers took advantage of the current interest rate environment in Japan. 
Daiwa Securities SMBC ranked as top bookrunner with a market share of 16.4%, leading 157 deals 
worth US$25.7 billion.

Third Quarter 2007  |  Debt Capital Markets  |  Managing Underwriters

Japan Debt

Mkt. Chg. in 
Bookrunner

Proceeds Mkt. No.
US$m Rank Deals Rank Share Mkt. Share

157 1 17.6 -1.2

1/1/2007-9/28/2007 1/1/2006-9/28/2006

Yen Bond Issuance Increases 31%

Samurai bond market volume increased to US$11.9 billion, almost five times as much as that of the 
same period last year, marking the highest volume since 2000. Activity in this region was largely due 
to US issuers coming back to the market after the fear of tax imposition was eased. Some US$6.8 
billion worth of deals, 57% of the overall market, was issued by seven US issuers as opposed to the 
US$504.7 million in proceeds raised by only one issuer last year. Two new issuers, Telefonica Europe 
BV and National Australia Bank Ltd, tapped the Samurai bond market in the third quarter of 2007. 
NikkoCiti ranked as top bookrunner with 13 deals valued at US$2.9 billion while Deutsche Bank AG 
placed second with four deals totaling US$1.6 billion. 

All Bonds in Yen (AP5)

1/1/2007-9/30/2007 1/1/2006-9/30/2006

Share

Mizuho Financial Group 25,299.6 2 16.2
Daiwa Securities SMBC 25,699.7 1 16.4

169 3 15.5 0.7
Nomura 19,847.1 3 12.7 131 4 13.2 -0.5
NikkoCiti 18,919.9 4 12.1 124 5 12.9 -0.8
Mitsubishi UFJ Financial Group 16,611.2 5 10.6 117 2 17.5 -6.9
Morgan Stanley 7,653.7 6 4.9 32 7 4.8 0.1
Deutsche Bank AG 5,158.5 7 3.3 32 9 1.4 1.9

19 8 3.7 -1.0Merrill Lynch 4,240.6 8 2.7
-3.9Goldman Sachs & Co 3,386.9 9 2.2

821 111,703.4 93.8

28 6 6.1

Top Ten Total 129,708.1 - 83.0
100.0 -

11 1.1 0.8UBS 2,890.9 10 1.9 12
-10.8

Industry Total 156,339.1 -

Yen Bond Issuance Increases 31% l Samurai Bond Issuance Booms l Daiwa Securities SMBC is Top Underwriter
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Mizuho Financial Group 67.9 1 14.8 336 2 16.0 -1.2
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Daiwa Securities SMBC 1,297.8 5 10.9 16 1 29.6 -18.7 1
Nomura 953.0 6 8.0 11 - - - Credit Suisse 6 4.7 3 10
Banc of America Securities LLC 580.5 7 4.9 4 - - - Lehman Brothers 1,025.5 7 3.1 2 14
Merrill Lynch 444.0 8 3.7 1 - - - NikkoCiti 907.6 8 2.7 5 5
Lehman Brothers 412.0 9 3.5 1 - - - ORIX Corp 873.1 9 2.6 3 15
Mitsubishi UFJ Financial Group 304.0 10 2.6 5 4 14.3 -11.7 Deutsche Bank AG 774.7 10 2.3 6 9
Top Ten Total 11,375.1 - 95.8 75 2,224.4 93.0 2.8 Top Ten Total 22,657.6 - 68.0
Industry Total 11,860.8 - 100.0

Japanese Corporate Debt (AP3) Bonds Targeted in Japan (AP4)

Industry Total 33,308.7 - 100.041 2,392.6 100.0 -

1/1/2007-9/30/2007 1/1/2006-9/30/2006
Proceeds Mkt. No. Mkt. Chg. in Proceeds No. Mkt. Chg. in 

Rank Share

15.1

Bookrunner US$m Rank Share

17,164.9Nomura 3

Mkt. Share
Mizuho Financial Group 24,156.7 1 21.2 162 3 16.5 4.7

Deals

-4.4

1.7
Mitsubishi UFJ Financial Group 14,642.2 4 12.9 108 1 19.3 -6.4

6.6
56 5 11.5

9 11 1.2

-3.6
12 10 1.2 1.0
28 6

0.9
Merrill Lynch 1,988.9 9 1.8 12 8 2.4 -0.6

2.1

10 19 0.1 1.5
87.1 650
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91,207.3 91.0 -3.9
542 100,108.0 100.0 -100.0
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Asia-Pacific

Leon  Saunders Calvert
Tel: +44 207 068 3008

Europe

E-mail: leon.saunderscalvert@thomson.com

All league tables are based on deal proceeds (total issue amount multiplied by the issue price) unless otherwise stated.

Full credit is given to the bookrunner, equal if joint books.  In cases of underwriter consolidation, credit is given to the surviving/parent 
firm.

If you would like to participate in the 
submission process, receive quarterly 
press releases, or have questions about 
our full league table criteria please 
contact:

Transactions must be received within 5 business days of pricing. (Rule 144a transactions sold exclusively in the US market, MBS, ABS 
transactions in all markets and all Federal Credit Agency transactions must be received within 5 business days of settlement.) 
Transactions not received by the applicable deadline are entered into the database but classified as rank ineligible and are not included 
in league tables for the current calendar year.

Database coverage includes all US public, Euro public and Rule 144a fee eligible global debt transactions (including Global bonds, 
Euro/144a transactions, Yankee Bonds, Eurobonds, Foreign Bonds and preferred stock) as well as MBS, ABS & Tax Munis.

Tel: +1 646 822 7312
Salvatore Reres

E-mail: salvatore.reres@thomson.com

United States

E-mail: michelle.abuzo@thomson.com

Japan

Imputed fees are calculated using Freeman & Co. proprietary algorithm where spreads or fees are not disclosed.  Deal fees are on a 
gross basis before all expenses. Each underwriter or advisor is allocated its share of deal fees using Freeman & Co. allocation 
methodology, based on the number of underwriters or advisors on the deal and their role. No fees are allocated to syndicated members.

Michelle Abuzo

The content contained within does not constitute a recommendation or solicitation to buy or sell securities of any kind, and Thomson Financial has not 
undertaken any liability or obligation relating to the purchase or sale of any securities for or by any person. The information presented in this report is 
believed to have come from reliable and accurate sources. However,  Thomson Financial is not responsible for any errors or omissions. 

http://banker.thomsonib.com

Long term league tables exclude deals with a minimum life of less than 1.5 years (or 18 months), except for Asian local currency 
denominated bonds and all securitized tranches, which require a minimum life of more than 360 days. Minimum life defined as the 
difference between the settlement date and the earliest maturity date or first call/put option.

Tel: +813 5218 6582
E-mail: tomomi.terahara@thomson.com

US marketplace league tables include US dollar denominated domestic, Yankee, Global and Euro/144a bond and preferred stock 
transactions. Global bond league tables include domestic, foreign, Global, Euromarket and Euro/144a bond and preferred stock 
transactions issued in any currency.Tomomi Terahara

All current data and previous year's data is as of 9:00am EST on September 28, 2007.

Non-US dollar denominated transactions are converted to the US dollar equivalent at the time of announcement.

Tel: +632 878 5884
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Thomson ONE Investment Banking

To replicate any of the graphs or figures displayed 
in this review, please contact our Capital Markets 
Consulting Team at:
CTSROnCall@thomson.com

Thomson Financial is part of The Thomson 
Corporation (www.thomson.com), a global leader in 
providing integrated information solutions to more 
than 20 million business and professional customers 
in the fields of law, tax, accounting, financial services, 
higher education, reference information, corporate e-
learning and assessment, scientific research and 
healthcare.

Thomson First Call Earnings Data

Search across multiple databases simultaneously to receive the 
most in-depth and up-to-date information available.

View streaming market data allowing you to stay on top of market 
conditions.

Thomson Investext

Open Framework

Global real-time and/or delayed market data

Thomson Worldscope

Low cost integration - reducing overall market data costs by 
minimizing infrastructure overhead and leveraging existing 
contracts. 

Desktop Delivery—the first fully integrated product for the 
investment banking community.

Unsurpassed Functionality

One Solution. One Framework

Comprehensive Content
Thomson ONE Investment Banking offers you quick and easy access to quotes, earnings estimates, financial fundamentals, market
moving news, transaction data, corporate filings, ownership profiles and research from industry leading sources:

Thomson I/B/E/S

Customize the type of content you want to receive by choosing 
only data that is relevant to your workflow.

Design your own layout for a personalized view of content and 
functional components.

Unmatched Benefits
Receive only relevant information through tailored pages for user 
workflow.

With revenues of US$8.52 bn, The Thomson 
Corporation lists its common shares on the New York 
and Toronto stock exchanges (NYSE: TOC; TSX: 
TOC).

And many more…

Thomson ONE's open framework puts you in control of your workflow. View content sets from disparate databases side by side for over
60,000 domestic and global companies. You have the flexibility to integrate your own proprietary or other third party information.
Simply select the content you’d like to view and designate how and where you want it to be displayed on your pages.

Thomson Financial is a US$1.9 bn provider of 
information and technology solutions to the 
worldwide financial community.  Through the widest 
range of products and services in the industry, 
Thomson Financial helps clients in more than 70 
countries make better decisions, be more productive 
and achieve superior results.

About Thomson Financial

Thomson SDC

Thomson Extel

Thomson ONE is a revolutionary desktop solution that combines real-time market data and news with authoritative content from
industry leading sources. Critical information that previously needed to be co-ordinated and collected from internal and external sources
is now at your finger tips in a remarkably easy-to-use format.
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