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Debt Capital Markets League Tables
DCM and ECM Legal Advisory League tables Q1 2005

Total with Advisor 281

9 2.1 7,858.30                    
Cleary Gottlieb Steen & Hamilton 10 10 1.7 6,598.30                    
Skadden, Arps, Slate, Meagher & Flom 6

8,734.90                    
Clifford Chance 18 8 2.1 8,134.00                    
Simpson Thacher & Bartlett 10

13,662.60                  
Allen & Overy 13 6 3.2 12,079.50                  
Hengeler Mueller 20

17,489.20                  
Davis Polk & Wardwell 19 4 4.6 17,464.90                  
Sidley Austin Brown & Wood 16
Sullivan & Cromwell 21 2 6.7
Linklaters 84 1 14.1

1,970.10                    
Weil Gotshal & Manges 2 19 0.5 2,022.70                    
Pekin & Pekin 1 20 0.5

2,031.00                    
Davies, Ward, Phillips, & Vineberg, LLP 1 17 0.6 2,162.90                    
Freshfields Bruckhaus Deringer 2 18 0.5

3,023.60                    
Latham & Watkins 8 15 0.8 3,039.40                    
Cahill Gordon & Reindel 4 16 0.8

3,256.90                    
Cravath, Swaine & Moore 10 13 1.4 5,182.50                    
Lovells 6 14 0.9

5,644.40                    
Jones Day 3 12 1.4
Shearman & Sterling LLP 11 11 1.5

Proceeds (US$ Mil)
48,897.00                               

10,733.00                               
7,905.30                                 

Arnold & Porter 6 10 2.1

Total with Advisor 289

9 8 2.5
Milbank Tweed Hadley & McCloy LLP 8 9 2.1

Cleary Gottlieb Steen & Hamilton 12 6 3.0
Linklaters 16 5 4.0
Allen & Overy 6 4 4.6
Sullivan & Cromwell 13 3 7.7
Clifford Chance 17 2 8.5
Sidley Austin Brown & Wood 43 1 18.3

Top 20 All International Debt - Issuer Legal Advisor (AV1) Top 20 All International Debt - Manager Legal Advisor (AV2)

Legal Advisor Mkt. Share

3

5 3.6

22,663.00                               
20,582.50                               
12,181.50                               

Proceeds (US$ Mil)
53,708.30                  
25,366.50                  

4.6

Legal Advisor No of Issues 

5,233.10                    

7 2.3

5,641.80                                 

6,649.90                                 
5,711.90                                 

7,801.20                                 

267,135.80                           380,613.80              

No of Issues Rank Mkt. Share Rank

5,579.70                                 

Cravath, Swaine & Moore 5 7 2.9

Nauta Dutilh 15 11 2.1

Shearman & Sterling LLP

5,209.30                                 
Mayer Brown Rowe & Maw 6 13 1.8 4,860.80                                 
Gibson Dunn & Crutcher 2 12 2.0

3,511.50                                 
Latham & Watkins 6 15 1.3 3,444.50                                 
Simpson Thacher & Bartlett 5 14 1.3

2,751.50                                 
Lovells 3 17 0.9 2,293.80                                 
Slaughter & May 5 16 1.0

2,227.80                                 
Garrigues 3 19 0.7 1,927.00                                 
LeBoeuf Lamb Greene & MacRae 6 18 0.8

1,668.70                                 Hengeler Mueller 2 20 0.6
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KPMG Corporate Finance
HSBC Holdings PLC
Wilmington Trust Co
Subtotal with Advisor
Subtotal no Advisor
Industry Total

Top 10 Table All International High Yield Issuer Legal Advisors (AV5)

Legal Advisor No of Issues Rank Mkt. Share Proceeds (US$ Mil)
Milbank Tweed Hadley & McCloy 2 1 17.1 2,897.90                    

4 2Latham & Watkins

Shearman & Sterling

Freshfields Bruckhaus Deringer
Weil Gotshal & Manges

10.2

4 8.3
Sidley Austin Brown & Wood 1 5 7.7

1,735.50                    
Clifford Chance 4 3 9.6 1,622.00                    
Sullivan & Cromwell 1

2

1,400.00                    
1,311.70                    

6 7.4 1,252.50                    
Kirkland & Ellis 1 7 5.4 910.90                       
Simmons & Simmons 2 8 4.7 795.20                       

4 9 4.5 766.00                       
3.6 605.90                       

Total with Advisor 38 16,964.50                  
2 10

Sidley Austin Brown & Wood 43 1 19.0

Top 10 Table All Investment Grade Issuer Legal Advisors (AV3)

Legal Advisor No of Issues Rank Mkt. Share
47,585.30                               

Clifford Chance 13 2 8.4 21,041.00                               
Sullivan & Cromwell 12 7.7 19,182.50                               
Allen & Overy 6 4 4.9 12,181.50                               

3

Linklaters 15 5 4.2 10,467.70                               
Cravath, Swaine & Moore

Proceeds (US$ Mil)

4 6 3.1 7,719.40                                 

5,579.70                                 
5,397.40                                 

250,171.20                             

132

Rank

Cleary Gottlieb Steen & Hamilton 7,639.50                                 
Arnold & Porter 6 8 2.3 5,641.80                                 

11 7 3.1

Nauta Dutilh 15 9 2.2
Shearman & Sterling 7 10 2.2
Total with Advisor 252

Top 10 Table All Int Securitisations exc. CDO's Issuer Legal Advisors (AV7)

Legal Advisor No of Issues Mkt. Share Proceeds (US$ Mil)
Allen & Overy 2 1 24.1 7,817.60                                          
Clifford Chance 5 2 23.9 7,742.60                                          
Mayer Brown Rowe & Maw 3 3 13.2 4,293.50                                          

4,111.00                                          
Sidley Austin Brown & Wood 1 5 9.6 3,125.50                                          
Linklaters 6 4 12.7

2,293.80                                          
Garrigues 1 7 3.5 1,142.70                                          
Lovells 3 6 7.1

993.40                                             
Dickson Minto 1 9 1.4 442.10                                             
Matheson Ormsby Prentice 2 8 3.1

300.00                                             
Total with Advisor 25 32,435.30                                        
Allens Arthur Robinson 1 10 0.9

1
10*

0.2

19.3
1

553
100.0

0.2

0.2
10*

685

1 10*

80.7
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425.20                                             
Total with Advisor 25 31,290.20                                       
Allen & Gledhill 1 10 1.4

600.00                                             
Mayer Brown Rowe & Maw 1 9 1.6 500.00                                             
McKee Nelson 1 8 1.9

1,125.20                                          
Weil Gotshal & Manges 1 7 2.0 622.70                                             
Clifford Chance 3 3.6

6.5 2,031.00                                          
Lovells 2 5 3.8 1,176.40                                          
Freshfields Bruckhaus Deringer 2

40.0 12,511.70                                        
Allen & Overy 5 2 24.3 7,593.20                                          

Legal Advisor No of Issues Rank Mkt. Share Proceeds (US$ Mil)

Top 10 Table All Int Securitisations exc. CDO's Manager Legal Advisors (AV8)

16,481.80                  

4

6

1.4 222.80                       
Total with Advisor 245 200,950.60                             Total with Advisor 37

1.6 265.80                       
Cleary Gottlieb Steen & Hamilton 8 10 3.2 6,378.20                                 Allen & Overy 1 10

5.9 967.50                       
Simpson Thacher & Bartlett 7 9 3.3 6,661.60                                 White & Case 1 9

7.9 1,296.50                    
Skadden, Arps, Slate, Meagher & Flom 6 8 3.9 7,858.30                                 Shearman & Sterling 5 8

5 12.6 2,073.30                    
Allen & Overy 12 6 5.9 11,856.60                               Weil Gotshal & Manges 1

4 12.6 2,078.80                    
Hengeler Mueller 20 5 6.8 13,662.60                               Simpson Thacher & Bartlett 3

3 13.5 2,227.60                    
Davis Polk & Wardwell 16 4 7.5 15,145.30                               Latham & Watkins 5

2 14.1 2,319.60                    
Sidley Austin Brown & Wood 16 3 8.7 17,489.20                               Cravath, Swaine & Moore 6

1 18.3 3,023.60                    
Sullivan & Cromwell 21 2 12.6 25,366.50                               Davis Polk & Wardwell 4

Rank Mkt. Share Proceeds (US$ Mil)
Linklaters 80 1 26.1 52,411.90                               Cahill Gordon & Reindel 4

1,650.30                                         

1,482.20                                         
13,331.20                                       

561.40                                            

Top 10 Table All Investment Grade Manager Legal Advisors (AV4)

8.5 1,400.00                    

4,303.50                                          

6

Sidley Austin Brown & Wood 5 1

Clifford Chance 17 7 4.0 8,009.00                                 Linklaters 4 7

Linklaters 3 3 13.8

Bank of Bermuda Ltd 4
Subtotal with Advisor 388

5

Mitsubishi Securities Int 12
HSBC Holdings PLC 9
Dexia Belgium

Top 10 Table All International High Yield Manager Legal Advisors (AV6)

Legal AdvisorProceeds (US$ Mil)Legal Advisor No of Issues Rank Mkt. Share No of Issues 

1872 677,517.40                                     
Subtotal no Advisor 1484 518,332.70                                     

159,184.70                                     

Industry Total
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Cadwalader, Wickersham & Taft
A&L Goodbody

Bedell & Cristin
Milbank Tweed Hadley & McCloy 

Clifford Chance 1 6 2.1

All International CDO's Issuer Legal Advisors (AV9)

Legal Advisor No of Issues 

74.30                         
Total with Advisor 11 3,463.70                    

1
Thacher Proffitt & Wood 1 2
Matheson Ormsby Prentice 4 3

Total with Advisor 11

1 5
1 6

3,463.40                                 
1 7 1.4

Subtotal no Advisor 10

549.50                                    

37.8
Rank Mkt. Share Proceeds (US$ Mil)

Latham & Watkins 1
Rank Mkt. Share Proceeds (US$ Mil)

All International CDO's Manager Legal Advisors (AV10)

Subtotal with Advisor 22 8,338.40                                         

6.0 207.20                                    

Legal Advisor No of Issues 

15.9
740.60                                    

37.8 1,310.10                                 
21.4

McKee Nelson LLP 1 1
2

1,310.10                    
Latham & Watkins 2 27.4 947.80                       
Sidley Austin Brown & Wood 2 3 14.7 508.00                       

2 4 14.7 508.00                                    Linklaters 3 4

10,881.30                                       Industry Total 32
2,542.90                                         

2.8 98.00                                      
50.00                                      

9.6 331.30                       
Lovells 2 5 8.4 292.40                       
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Walkers

Anderson Mori & Tomotsune
Roschier Holmberg
Morrison & Foerster
Freshfields Bruckhaus Deringer
Bonelli Erede e Pappalardo

3 19* 0.6

4,481.00                                 

Top 20 All EMEA Equity and Eq. related Manager Legal Advisors (AX2)

2,994.30                                 Shearman & Sterling 1
Sullivan & Cromwell

1,556.80                                 
1,517.60                                 

775.60                                    
757.10                                    
567.00                                    
552.60                                    
494.50                                    

143.80                                    

Herzog Fox & Neeman

Sidley Austin Brown & Wood

DLA Piper Rudnick Gray Cary
475.90                                    
339.20                                    

143.80                                    
23,194.10                             

Nauta DutilhCravath, Swaine & Moore 2 19* 0.6
Weil Gotshal & Manges

Total with Advisor
Total with Advisor 289

3 19* 0.6
Travers Smith Braithwaite6 18 0.7 159.50                                    

143.80                                    

3 17 1.1
Slaughter & May5 16 1.2 279.90                                    

262.60                                    

6 15 1.5
Cleary Gottlieb Steen & HamiltonSeward & Kissel 5 14 2.1

Willkie Farr & Gallagher 6 13 2.1
Clifford Chance 2 12 2.4
Lovells 15 11 2.4

Proceeds (US$ Mil)

Gianni Origoni & PartnersSlaughter & May 6 10 3.3

1,886.90                                 
1,805.10                                 
1,629.00                                 
1,594.80                                 

Legal Advisor No of Issues Rank Mkt. Share

Top 20 All EMEA Equity and Eq. related Issuer Legal Advisors (AX1)

Legal Advisor No of Issues Rank Mkt. Share Proceeds (US$ Mil)
Linklaters

Davis Polk & Wardwell

Dewey Ballantine 
Morgan Lewis & Bockius

15 1
1,573.50                    

57.1

2 3 5.8 988.20                       

9,719.90                    
2 9.2

Ashurst 6 4 5.2 892.00                       
Simpson Thacher & Bartlett 2 5 745.70                       
Freshfields Bruckhaus Deringer 4 6 3.6 614.70                       

4.4

Gibson Dunn & Crutcher 1 7 3.2 551.90                       
White & Case 2 8 2.2 369.40                       

1 9 2.1 359.60                       
1 10 2.0 339.20                       
1 11 1.4 239.50                       
1 12 1.4 234.00                       
1 13 1.3 222.30                       
2 14 0.5 79.70                         
1 15 0.3 56.00                         
1 16 0.3 43.20                         
1 17 0.1 24.70                         
1 18 0.1 15.50                         
1 19 0.1 8.90                           
1 20 0.1 8.80                           

41 17,012.00                  

19.3

Allen & Overy 13 3 8.1
Sullivan & Cromwell 17 2 12.9

Cleary Gottlieb Steen & Hamilton 6 4 7.8

Linklaters 43 1

Nauta Dutilh 16 5 7.0
Herbert Smith 12 6 6.9
Latham & Watkins 5 7 6.7

Shearman & Sterling 8 9 3.3
Hengeler Mueller 9 8 6.5
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0*0*0*0*0*0*0*
0*0*0*0*0*0*0*

Top 10 All EMEA Convertibles Issuer Legal Advisors (AX7)

No of Issues 
2
2
1

1,081.30                                          
716.50                                             

165.60                                             

1 494.50                                             
1 178.20                                             

4 8.7

1
1 75.00                                               
1
9

50.40                                               
5,713.30                                          

7 1.3

Sullivan & Cromwell
Legal Advisor No of Issues Rank Mkt. Share Proceeds (US$ Mil)

3 1 38.0 2,284.60                    
1 2 25.9 1,556.80                    
2

0.9Maclay Murray & Spens

Freshfields Bruckhaus Deringer
5 3.1

Weil Gotshal & Manges
6 2.9

Total with Advisor
8

Willkie Farr & Gallagher
3 12.5

Deloitte & Touche LLP 1

Herbert Smith

Allen & Overy
2 18.9

68

85

BNP Paribas SA 1

Proceeds (US$ Mil)

Hengeler Mueller
1 51.7 2,951.80                                          Linklaters

Rank Mkt. Share

Subtotal with Advisor
15,008.90                                       

17,187.10                                       

9.60                                                
1,000.00                                         

2,178.20                                         
17Subtotal no Advisor

Industry Total

17,480.80                             
Lovells 1 10 3.2 567.00                                    
Total with Advisor 45

757.10                                    
Shearman & Sterling 2 8 4.4 775.60                                    
Slaughter & May 2 9 4.3

1,170.30                                 
Herbert Smith 1 6 8.1 1,416.60                                 
Allen & Overy 4 7 6.7

1,529.10                                 
Latham & Watkins 1 4 8.9 1,556.80                                 
Linklaters 5 5 8.7

1,629.00                                 
Cleary Gottlieb Steen & Hamilton 2 2 10.3 1,805.10                                 
Nauta Dutilh 1 3 9.3

Sullivan & Cromwell 5 1 17.1 2,994.30                                 

3

Top 10 All EMEA Common Stock Issuer Legal Advisors (AX3) Top 10 All EMEA IPO's Issuer Legal Advisors (AX5)

Seward & Kissel
Latham & Watkins

7.9 475.90                       
451.80                       

Clifford Chance 2 5 5.2 313.10                       
Allen & Overy 1 4 7.5

143.80                       
Cravath, Swaine & Moore 1 7 2.4 143.80                       
Anderson Mori & Tomotsune 1 6 2.4

143.80                       
Walkers 1 9 2.4 143.80                       
Linklaters 1 8 2.4

101.70                       
Total with Advisor 17 6,009.70                  
DLA Piper Rudnick Gray Cary 1 10 1.7

Legal Advisor No of Issues Rank Mkt. Share Proceeds (US$ Mil)

Legal Advisor
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13.80                                               1 3 1.1

1 94.6

Legal Advisor

1,315.30                                          

Ashurst
2 4.3 60.40                                               

4
1Freshfields Bruckhaus Deringer

Linklaters
Rank Mkt. Share Proceeds (US$ Mil)No of Issues Legal Advisor

Top 10 All EMEA Convertibles Manager Legal Advisors (AX8)

15,636.40                             
Gianni Origoni & Partners 1 10
Total with Advisor 36

2.2 339.20                                    
Davis Polk & Wardwell 1 9 2.3 359.60                                    

369.40                                    
Gibson Dunn & Crutcher 1 7 3.5 551.90                                    
White & Case 2 8 2.4

554.30                                    
Simpson Thacher & Bartlett 2 5 4.8 745.70                                    
Freshfields Bruckhaus Deringer 3 6 3.5

892.00                                    
Sullivan & Cromwell 2 3 6.3 988.20                                    
Ashurst 6 4 5.7

1,573.50                                 

No of Issues Rank Mkt. Share

Shearman & Sterling 1Shearman & Sterling 1 2 10.1

Proceeds (US$ Mil)
Linklaters 11 1 53.8
Legal Advisor No of Issues Rank Mkt. Share

2,018.10                    
1,573.50                    

Linklaters 3 1 35.2

Gibson Dunn & Crutcher

Top 10 All EMEA Common Stock Manager Legal Advisors (AX4) Top 10 All EMEA IPO's Manager Legal Advisors (AX6)

2 27.4
31 551.90                       9.6

Sullivan & Cromwell

Proceeds (US$ Mil)
8,404.70                                 

1 4 9.6 551.90                       
Davis Polk & Wardwell 1 5 6.3 359.60                       
Simpson Thacher & Bartlett 1 6 4.2 241.90                       

234.00                       
Cleary Gottlieb Steen & Hamilton 1 8 1.2 70.90                         
Morgan Lewis & Bockius 1 7 4.1

Sidley Austin Brown & Wood 1 9 1.0

5,732.70                  

56.00                         
40.30                         Freshfields Bruckhaus Deringer 1 10 0.7

Total with Advisor 11

Industry Total 111
42,266.10                                       

1,389.50                                         Total with Advisor 6
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Legal Advisor reseach sessions are now available from Thomson ONE Banker. Thomson ONE Banker is a revolutionary
Investment Banking desktop solution that combines real-time market data and news with authoritative content from industry leading
sources. The Deals component is the source for the most thorough and accurate account of the entire global financial
marketplace. Deals provides the most detailed information available on Bonds, Equity, M&A, Syndicated Loans and Project
Finance and is the industry standard in financial transactions information.  

In order to access Legal Advisor league tables, existing SDC Platinum clients need to perform an online update by visiting
www.thomson.com/platinum and following the links and instructions. If you would like to find out more about Thomson ONE Banker
or SDC Platinum™, contact your Thomson Financial account executive or call Customer Support at:

The information presented above is believed to have come from reliable and accurate sources. However, Thomson Financial is not responsible for any errors or omissions. Thomson Financial is a US$1.5 billion 
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.  Thomson Financial is part of The Thomson Corporation (www.thomson.com), a leading provider of value-added information, 
software tools and applications to more than 20 million users in the fields of law, tax, accounting, financial services, higher education, reference information, corporate training and assessment, scientific 
research and healthcare.   With revenues of US$7.6 billion, The Thomson Corporation lists its common shares on the New York and Toronto stock exchanges (NYSE: TOC; TSX: TOC).


