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Deal activity in the Americas accounted for 51% of global debt volume during
2008, a marked decline from last year's volume when Americas activity
comprised 58% of overall debt activity. European issuers deal activity accounted
for 38% of global volume, up from 35% in 2007. New debt issues from
companies in Asia, including Japan, comprised 10% of overall activity compared
to 7% last year, registering the largest year-over-year regional increase.

DEBT CAPITAL MARKETS REVIEW
Global Debt Underwriting Falls 38% l Fourth Quarter Global Debt Volume Slowest Since 4Q1999 l JP Morgan Top Underwriter

For the first time on record, JP Morgan ranked first for global debt underwriting for the full year 2008 with US$394.2 billion due to continued strength in investment grade and high yield bond
underwriting. Barclays Capital, aided in part by the acquisition of the North American operations of Lehman Brothers, took second place with US$378.3 billion in underwriting assignments.
Deutsche Bank, the perennial leader in the euro-denominated bond markets, moved into third place in global underwriting with US$287.6 billion. According to Thomson Reuters/Freeman &
Co, imputed fees from global debt underwriting during full year 2008 fell 45% to US$11.6 billion from US$21.0 billion last year as lucrative underwriting assignments from corporate and
securitized offerings were most dramatically affected by the dislocation in the credit markets.

Capping off a tumultuous year in the global credit markets, the volume of debt new issues slowed to a halt during the fourth quarter of 2008, posting the slowest full year period since 2002. For
full year 2008, global debt underwriting activity totaled US$4.2 trillion, a 38% decrease from 2007. After a slight rebound in global debt underwriting activity in the second quarter of this year,
the second half of 2008 brought two declining consecutive quarters, with second half activity totaling US$1.4 trillion, a 53% decline from the first half of 2008 when volume totaled US$2.9
trillion. The final quarter of 2008 totaled US$598 billion, the slowest quarter by proceeds since the fourth quarter of 1999 and the slowest quarter by number of issues since the first quarter of
1991. The market for asset-backed and mortgage-backed securities, including collateralized debt obligations, registered an 81% decline over 2007 volume. High yield and investment grade
corporate bond issuance declined year-over-year by 77% and 22%, respectively, as corporate bond volume was dragged down by a complete slowdown of issuance by non-financial issuers in
the United States.  
Bolstered by a new US government program guaranteeing the debt of financial and bank holding companies by the FDIC, new debt offerings from agencies and sovereigns, increased 33%
over last year's volume. Financial issuers took advantage of the Temporary Liquidity Guarantee Program (TLGP) to bring US$105.2 billion in new issues to market since the commencement
of the program in late November. 

For full year 2008, corporate debt issuance accounted for 52% of overall volume
compared to 44% during the comparable period in 2007. The Agency and
Sovereign debt market experienced the biggest increase in volume during full
year 2008 accounting for 36% of all new issues compared to 18% last year at
this time. Securitizations comprised just 12% of overall volume, down from 37%
of total activity last year at this time. Issuers from the Financials sector
dominated global debt volume during full year 2008 with 59% of overall
proceeds, down from 77% last year at this time. Deals from the Consumer
Staples and High Technology sectors registered the largest percentage gains
over last year at this time, with volume for the year up 31% and 20%,
respectively. Leading the declining industries were Healthcare and Real Estate
deal volume, falling 61% and 58%, respectively, compared to the year ago
period.

Global Debt Capital Markets by Asset Class
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 Issue Type Composition of the Top Global Debt Bookrunners
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Reflecting the volatility in the credit markets, record issuance in quarterly volume was attained
during the second quarter of 2008 as financial firms tapped the market with self funded
transactions to raise capital. Volume in the following quarter declined sharply by 77%; the first
week of that quarter was the first time in almost twenty years when no new issue priced.  
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US Debt
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Banc of America Securities LLC

Merrill Lynch

The market for US securitizations in 2008 slowed to a virtual standstill with ABS volume
declining 82.2% and US MBS volume declining 80.2% compared to volume in 2007. The fourth
quarter totals of US ABS and MBS were at their lowest levels since the third quarter of 1989
(ABS) and the second quarter of 1985 (MBS). Additionally, total residential real estate
securitizations (excluding Agency CMOs and including transactions with mortgage collateral)
declined 95.1% compared to 2007. Credit Suisse
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US Securitizations
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Banking Composite: US DCM
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DCM Bookrunner Industry Composition 
(Excluding Financials)
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q103
International Bond Volume Down 27.2%

http://banker.thomsonib.com

Securitizations Decline by 88.4%
International securitizations fell by 88.4% in 2008 when compared to last year's activity. US$69.8 billion worth
of transactions were priced which represented the lowest annual total since 1998. Only five deals were valued
in excess of €2 billion, a stark contrast to the 84 deals issued above this amount in 2007.

Fourth Quarter 2008  |  Debt Capital Markets  |  Managing Underwriters

International Debt
International Bond Volume Down 27.2% | Only Agency Issuance Demonstrating Growth  l  Securitizations Decline by 88.4%

Issuance of Euro-denominated bonds declined 37.3% to €784.9 billion in 2008 compared with 2007 figures.
Agency bond issuance proceeds increased 44.3% year-on-year, the only underlying sector to post a significant
upward trend from the previous twelve months, illustrating the impact of government guaranteed debt in the
current risk adverse environment. Two financial firms ranked among the top five issuers of Euro denominated
debt in 2008; Credit Agricole and BNP Paribas raised €33.6 billion and €30.1billion, respectively, reflecting the
need for recapitalization.

International bond proceeds totalled US$2.9 trillion for the full year, a decline of 27.2% when compared to
2007. The asset classes most impacted by the global financial crisis were Securitizations and High Yield,
which fell 88.4% and 77%, respectively, from the previous year's totals. The largest international transaction of
2008 was Ireland’s €7 billion bond, the second largest sovereign issue on record behind Italy's 2004 €8 billion
offering. Triple A rated bonds accounted for US$1.2 trillion, contributing to 41.6% of total capital raised during
the year.  
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All International Securitizations by Nation
(incl-self-funded, ex-CDOs)
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High Yield Debt
Global High Yield Volume Down 77% l Lowest Quarterly Volume Since 3Q1991 l Corporate High Yield Treasury Spreads Widen

1/1/2007-12/31/2007

Global High Yield Volume Declines Global High Yield Debt (B4)

1/1/2008-12/31/2008
Global high yield debt issuance decreased 77% over the previous year, with US$38 billion
compared to US$165.5 billion raised in 2007. The slight rebound experienced in the global
high yield corporate debt market in the second quarter of 2008 did not carry throughout the
year. Volume in the final three months of the year was at its lowest level since the third quarter
of 1991. November was the first month without a new High Yield bond offering since 1991.
With market conditions worsening, new issue spreads widened, rising over 453 basis points
from the September high of 979 basis points to 1,432 basis points in December.
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14 17,759.3 100.0 - -Industry Total 21,990.7 - 100.0
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▲Credit Suisse 955.3 2* 15.1 2 11 2.1 13.0▲Morgan Stanley 1,999.5 3 9.1 4 7 4.3 4.8
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Deals Mkt. ShareRank ShareBookrunner US$m Rank ShareDeals Mkt. ShareRank ShareBookrunner US$m Rank Share
Mkt. No. Chg. in Mkt.Chg. in ProceedsMkt.Proceeds Mkt. No.
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▲Credit Suisse 3,118.4 5 9.5 5 5 8.8 0.7▼RBS 4,997.9 5 6.6 17 3 12.2 -5.6
▲UBS 3,168.2 4 9.7 16 4 9.7 0.0▲Barclays Capital 5,827.7 4 7.6 12 7 5.5 2.1
▼Deutsche Bank AG 3,226.9 3 9.9 7 2 12.3 -2.4▲Credit Suisse 6,428.4 3 8.4 16 5 7.5 0.9
▼RBS 3,294.5 2 10.1 11 3 10.9 -0.8▼Citi 6,841.7 2 9.0 20 1 15.3 -6.3
▲Citi 4,300.7 1 13.1 9 1 13.0 0.1▼Deutsche Bank AG 8,311.1 1 10.9 17 2 13.2 -2.3

Deals Mkt. ShareRank ShareBookrunner US$m Rank ShareDeals Mkt. ShareRank ShareBookrunner US$m Rank Share
Mkt. No. Chg. in Mkt.Chg. in ProceedsMkt.Proceeds Mkt. No.

1/1/2008-12/31/2008 1/1/2007-12/31/20071/1/2008-12/31/2008 1/1/2007-12/31/2007

International Emerging Market Debt Declines 52.5% I Deutsche Bank Takes Top Spot in All International Emerging Market Bonds
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Emerging Markets

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

▼
▲

Asian currency-denominated bond volume reached a record volume of US$170.7 billion, a
10.8% increase from the 2007 previous record when US$154.1 billion was raised from 1,928
transactions. Chinese issuers remained the most active in the region and Chinese Yuan
denominated bonds were the largest deals for each of the top sectors – Financials, Energy
and Power and Government and Agencies. Indian and South Korean firms were the next
most active, capturing 15.2% and 13.4% of total regional activity, respectively.

Asian Currency Bond Volume Sets a New Record
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Australian Debt Volume Drops 50.3%

Australian Debt Volume Drops 50.3%  l  Financials Top Sector  l  Securitizations at a Standstill

All Australian Debt (ex self-funded) (AJ3a)
Australian dollar debt issuance totaled AU$32 billion from 90 deals, a 50.3% drop from the
2007 total of AU$64.5 billion from 141 transactions. Financials and Government and Agencies
were the top sectors, capturing 67.4% and 32.5% of  total issuance, respectively.

Australian International Bonds by Currency
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All Bonds in Yen (AP5)Volume Down Amidst Global Economic Turmoil

Mkt. Chg. in No.
1/1/2008-12/31/2008 1/1/2007-12/31/2007

Yen-denominated offerings declined by 19.6% to ¥20.4 trillion in 2008 compared to the total
proceeds raised last year. Consistent with other regions, securitizations recorded the worst
decline, a 35.4% drop. Despite the global slowdown of the debt market that started in 2007,
the Samurai bond market remained exceptionally strong through the third quarter of 2008
when volume for the January through September period was the largest on record in the
decade. However, no new issue priced since September, bringing down the total proceeds to
¥1.9 trillion, a 5.4% decline compared to 2007.
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1/1/2008-12/31/2008 1/1/2007-12/31/2007

100.0

409,678.6 5
Shinsei Bank 434,990.0 3 9

1/1/2008-12/31/2008 1/1/2007-12/31/2007
Proceeds Mkt. No. Mkt. Chg. in Proceeds Mkt. No. Mkt. Chg. in 

Bookrunner ¥mil Rank Share Deals Rank Share Mkt. Share Rank
Daiwa Securities SMBC 434,533.3 1 22.9 34 5 10.1

Bookrunner ¥mil
753,508.0 1 19.0

DealsRank Share
22 1

NikkoCiti 385,533.3 2 20.3 27 1 21.2
Daiwa Securities SMBC

3
2 16.8

Nomura
Mizuho Financial Group 286,133.3 3 15.1

2 17.7
11

700,670.0
467,430.0 3 11.8 2

UBS 186,266.7 4 9.8 11 11 2.0
Mitsubishi UFJ Financial Group25

Nomura 166,566.7 5 8.8 3 11.6 -2.8 ▼ 5
Mitsubishi UFJ Financial Group 165,233.3 6 8.7 18 7 6.9 NikkoCiti

15
7 11

JP Morgan 68,800.0 7 3.6 8 4 10.4 ORIX Corp 241,200.0 7
8.0
6.1 11 13

Credit Suisse 57,000.0 8 3.0 2 - - Deutsche Bank AG 149,600.0 8- - 3.8 6 12
RBS 55,000.0 9 2.9 1 - - Credit Suisse 116,700.0 9- - 2.9 3 6
Morgan Stanley 50,200.0 10 2.7 2 - - 4 4
Top Ten Total 1,855,266.6 - 97.8 143 79.0 92.3

Morgan Stanley

1,897,700.0 - 100.0

1.769,130.0 10- -
1,585,666.7 Top Ten Total 3,660,762.1 -18.8 ▲
2,006,000.0

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

Industry Total 3,964,470.1 - 100.065 100.0Industry Total - -- - 6,141,163.9

1/1/2008-12/31/2008 1/1/2007-12/31/2007
Proceeds Mkt. No. Mkt. Chg. in Proceeds No. Mkt. Chg. in 

Share

17.9

Bookrunner ¥mil Rank Share

3,081,176.0Mizuho Financial Group 3 2

Mkt. Share
Mitsubishi UFJ Financial Group 3,220,071.3 1 18.7 183 3 16.5

Deals Rank

126 5 8.1
Nomura 2,941,565.0 4 17.1 150 4 16.2

3 13 1.3
41 6 4.0
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12 10 1.6
Credit Suisse 225,354.3 9 1.3 10 9 1.8

649 100.0100.0 19,207,369.1
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93.7 900
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Japan Debt
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League table volumes included herein do not represent the acquisitions by Bank of America and Wells Fargo of Merrill Lynch and Wachovia, respectively. As of December 30, 2008, both
acquisitions have not completed. Lehman Brothers’ league table credit has been consolidated into Barclays and Nomura to reflect the Lehman Brothers businesses that were acquired by these
firms earlier this year.

http://banker.thomsonib.com

Asia-Pacific

Tel: +632 858 7201

Japan

Michelle Abuzo

E-mail: tomomi.terahara@thomsonreuters.com

E-mail: michelle.abuzo@thomsonreuters.com

Tel: +813 5218 6582
Tomomi Terahara
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Ranking Criteria Summary

Tel: +1 646 223 8455
Salvatore Reres
United States

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.

All league tables are based on deal proceeds (total issue amount multiplied by the issue price) unless otherwise stated and current data
and previous year's data is as of 9:00am EST on December 31, 2008.

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:

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.

E-mail: salvatore.reres@thomsonreuters.com

Leon  Saunders Calvert
Tel: +44 207 542 1990

Europe

E-mail: leon.saunderscalvert@thomsonreuters.com

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.

Full credit is given to the bookrunner, equal if joint books. In cases of underwriter consolidation, credit is given to the surviving/parent
firm.  Non-US dollar denominated transactions are converted to the US dollar equivalent at the time of announcement.

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.

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.

While Thomson Reuters has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, neither Thomson Reuters
nor its third party content providers shall be liable for any errors, inaccuracies or delays in the information, nor for any actions taken in reliance thereon, nor does it endorse any views or
opinions of any third party content provider. Thomson Reuters disclaims all warranties, express or implied, as to the accuracy or completeness of any of the content provided, or as to the fitness
of the content for any purpose to the extent permitted by law. The content herein is not appropriate for the purposes of making a decision to carry out a transaction or trade and does not
provide any form of advice (investment, tax, legal) amounting to investment advice, nor make any recommendations or solicitations regarding particular financial instruments, investments or
products, including the buying or selling of securities. Thomson Reuters has not undertaken any liability or obligation relating to the purchase or sale of securities for or by any person in
connection with this document.

© 2008 Thomson Reuters. All rights reserved.

Thomson Reuters and the Thomson Reuters logo are registered trademarks and trademarks of Thomson Reuters and its affiliated companies. Any third party name or mark herein belongs to
the relevant third party.
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Thomson First Call Earnings Data

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

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

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

Unmatched Benefits

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

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

Receive only relevant information through tailored pages for user 
workflow.

Thomson Extel

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.

Open Framework

Global real-time and/or delayed market data

Thomson Worldscope
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Thomson ONE Investment Banking

About Thomson Reuters

Thomson SDC

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.

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 Reuters is the world’s leading source of 
intelligent information for businesses and 
professionals.  We combine industry expertise with 
innovative technology to deliver critical information 
to leading decision makers in the financial, legal, 
tax and accounting, scientific, healthcare and 
media markets, powered by the world’s most 
trusted news organization. With headquarters in 
New York and major operations in London and 
Eagan, Minnesota, Thomson Reuters employs 
more than 50,000 people in 93 countries.  
Thomson Reuters shares are listed on the New 
York Stock Exchange (NYSE: TRI); Toronto Stock 
Exchange (TSX: TRI); London Stock Exchange 
(LSE: TRIL); and Nasdaq (NASDAQ: TRIN). For 
more information, go to www.thomsonreuters.com.

Thomson Reuters Deals Content is the most 
extensive and flexible resource available for timely 
M&A and capital markets transactions. Our leading 
edge products for the deal-making community 
enable you to analyze the current trends in the 
market and assess the changing competitive 
landscape by building your own custom leagues 
tables and reports.  Please 
send an email to salesinquiry@thomson.com 
for more information.

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