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Equity Capital Markets Review

Global Bonds and Equity Underwriting Reaches $1.86 trillion
US$8.9 billion Earned in Estimated Bonds and Equity Underwriting Fees

Global demand for capital remained steady despite continued increases in interest rates in early 2006 by the Federal Reserve. Worldwide
issuance of debt, equity and equity-related issuance reached nearly US$1.9 trillion in the opening quarter of 2006 compared to US$1.7
trillion in the year ago period. Underwriting activity in several asset classes saw exceptional growth in the past quarter. For example,
quarterly global investment grade corporate debt underwriting rose by 19.6% to a record US$742 billion from US$621 billion in the
previous corresponding quarter.

Global equity and equity-related underwriting climbed 24% in the recent period to US$144 billion from US$116 billion a year ago. Global
IPO underwriting exceeded US$34 billion in the recent period, up from US$27.1 billion in the opening period of 2005, marking the strongest
start for global IPOs since 2000 when nearly US$52 billion in initial public offerings debuted. Global convertible offerings also edged higher
to US$25.9 billion in the recent period compared to US$17.3 billion in the year prior period.

Citigroup ranked as the leading bookrunner for global securities in the first quarter with US$178.8 billion in underwriting proceeds,
compared to a US$152 billion in underwriting a year ago when the firm also took first place. In terms of global underwriting fees, based
upon information calculated by Freeman & Company, imputed fees in the opening period of 2006 jumped to over US$8.9 billion from
US$7.78 billion a year ago. Citigroup generated the most underwriting fees in the
current quarter with US$788.5 million.

Global Equity & Equity-related (C1) - Imputed Fees

1/1/2006 - 3/31/2006 1/1/2005 - 3/31/2005

Imputed Fees Mkt. No. Mkt. Chg. in
Manager US$m_Rank Share  Deals Rank Share  Mkt. Share
Goldman Sachs & Co 344.0 1 8.5 57 4 7.4 1.1
The Global Debt, Equity & Equity-related and ~ Citigroup 3428 2 85 145 1 8.4 0.1
Jobal/US Common Stock league tables Morgan Stanley 2645 3 66 62 6 7 05
Glo 9 e Daiwa Securities SMBC 2256 4 56 97 10 33 23
reflect the March 31st end-of-day pricing of \jeril Lynch & Co Inc 2201 5 5.5 77 3 75 2.0
Google's US$2 billion and Boston Properties — [UBS 2062 6 5.1 83 2 7.8 2.7
US$703 million transactions which we have ~ Nomura 2055 7 5.1 94 8 3.6 1.5
provided to match the tables that will be Deutsche Bank AG 20018 >0 &8 n 29 21
. . . ; Credit Suisse 1744 9 4.3 54 7 3.6 0.7
published in April 3rd's Wall Street Journal. JP Morgan 1622 10 20 60 5 72 32
Top Ten Total 23454 - 582 797 1,954.3 58.8 0.6

Industry Total 4,0249 - 100.0 821 3,317.1 100.0

Source: Thomson Financial/Freeman & Co.
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Global ECM

Global Scorecard Leading Underwriters for the First Quarter 2006

1/1/2006-3/31/2006 1/1/2005-3/31/2005
Proceeds Number Proceeds Number % Change Current Qtr Mkt. Share Chg.  Consecutive
$US mils of Issues $US mils of Issues in Proceeds Market Sector No. 1 Manager Market Share (%) from Last Qtr (%) Quarters No. 1
Global Equity & Equity-related (C1) Global
United States (C1a) 44,394.2 189 35,178.1 176 26.2% Global Debt, Equity & Equity-related (A1) Citigroup 9.6 1.0 18
Asia Pacific ex Australia (C1b) 20,461.6 180 14,918.9 212 37.2% Global Disclosed Fees (A2) Citigroup 10.2 0.7 7
Australia (C1¢) 2,064.9 36 3,077.0 45 -32.9% Global Equity & Equity-related (C1) Goldman Sachs & Co 14.8 5.4 1
EMEA - Europe, Middle East & Africa (C1d) 46,012.8 210 46,315.8 189 -0.7% Global Common Stock (C2) Goldman Sachs & Co 17.7 9.6 1
Japan (Cle) 20,231.8 145 11,984.4 115 68.8% Global IPOs (C5) Goldman Sachs & Co 11.5 -6.9 1
Latin America (C1f) 4,365.0 13 1,238.8 7 252.4% Global Convertibles (C9) Citigroup 173 -43 1
Global Common Stock (C2)
United States (C3) 34,762.0 170 28,594.1 145 21.6% us
Asia Pacific ex Australia (C4a) 16,910.3 152 12,643.5 196 33.7% US Equity & Equity-related (C1a) Goldman Sachs & Co 15.4 -1.0 2
Australia (C4b) 1,094.1 30 2,738.2 41 -60.0% US Common Stock (C3) Goldman Sachs & Co 193 6.3 1
EMEA - Europe, Middle East & Africa (C4c) 35,552.4 193 39,8355 177 -10.8% US IPOs (C6) UBS 1.3 8.6 1
Japan (C4d) 18,947.7 134 11,008.3 106 72.1% US Convertibles (C9a) Merrill Lynch & Co Inc 22.8 18.2 1
Latin America (C4e) 4,365.0 13 1,238.8 7 252.4%
Global IPOs (C5) Europe, Middle East & Africa (EMEA)
United States (C6) 7,073.3 42 10,295.3 45 -31.3% EMEA Equity & Equity-related (C1dr) Goldman Sachs & Co 17.8 11.2 1
Asia Pacific ex Australia (C7a) 9,154.6 85 4,394.2 107 108.3% EMEA Common Stock (C4cr) Goldman Sachs & Co 22.0 14.9 1
Australia (C7b) 32.0 5 1,795.2 16 -98.2% EMEA IPOs (C7¢) Morgan Stanley 9.7 4.5 1
EMEA - Europe, Middle East & Africa (C7¢) 9,677.3 83 7,640.3 60 26.7% EMEA Convertibles (C9d) Credit Suisse 20.8 7.7 1
Japan (C7d) 3,822.8 56 2,458.8 43 55.5%
Latin America (C7e) 3,2984 9 175.0 1 1784.8% Asia-Pacific ex. Japan ex. Australia
Global Secondary Offerings (C8) Asia-Pacific Common Stock (C4a) Goldman Sachs & Co 24.3 20.0 1
United States (C8a) 27,062.2 123 17,068.3 96 58.6% Asia-Pacific Convertibles (C9b) Deutsche Bank AG 24.8 5.6 1
Asia Pacific ex Australia (C8c) 7,755.7 67 8,249.2 89 -6.0%
Australia (C8b) 1,062.1 25 943.0 25 12.6% Japan
EMEA - Europe, Middle East & Africa (C8f) 25,875.1 110 32,195.2 17 -19.6% Japan Equity & Equity-related (C1e) Daiwa Securities SMBC 316 17.1 1
Japan (C8d) 15,124.9 78 8,549.5 63 76.9% Japan Common Stock (C4d) Daiwa Securities SMBC 324 17.9 1
Latin America (C8e) 1,066.6 4 1,063.8 6 0.3% Japan IPOs (C7d) Daiwa Securities SMBC 48.4 335 1
Global Convertible Offerings (C9) Japan Convertibles (C9e) Nomura 53.9 34.2 1
United States (C9a) 9,632.3 19 6,584.1 31 46.3%
Asia Pacific ex Australia (C9b) 3,551.2 28 2,275.4 16 56.1%
Australia (C9¢) 970.8 6 338.7 4 186.6%
EMEA - Europe, Middle East & Africa (C9d) 10,460.4 17 6,480.3 12 61.4%
Japan (C9e) 1,284.1 11 976.0 9 31.6%
Latin America (C9f) 0.0 0 0.0 0 -

THOMSON
-
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Global Debt and Equity

Global Debt, Equity & Equity-related (A1)

1/1/2006 - 3/31/2006 1/1/2005 - 3/31/2005
Proceeds Mkt. No. Mkt. Chg. in
Bookrunner US$m Rank Share Deals Rank Share Mkt. Share
Citigroup 178,780.2 1 9.6 511 1 8.9 0.7
1P (VIoIfgEIT 120:307:3 182 70 442 & 53 0.7 Global Debt, Equity & Equity-related Imputed Fees
Morgan Stanley 121,4459 3 6.5 350 2 6.6 -0.1
Deutsche Bank AG 118,763.8 4 6.4 386 3 6.6 02 2500 1
Lehman Brothers 118,221.8 5 6.3 345 5 6.3 0.0
Goldman Sachs & Co 102,160.8 6 5.5 202 7 53 0.2
Merrill Lynch & Co Inc 101,534.1 7 5.5 357 8 4.8 0.7
Credit Suisse 97,4481 8 52 295 9 4.8 0.4 2000 |
Royal Bank of Scotland Group 74,552.8 9 4.0 194 1 3.6 0.4
Barclays Capital 72,083.8 10 3.9 241 10 4.0 -0.1
Top Ten Total 1,115,2986 - 59.9 3,323 975,490.0 57.2 2.7
Industry Total 1,863,963.1 - 100.0 5,071 1,706,672.6  100.0 - =
& 1500 -
2
g
Global Debt, Equity & Equity-related (A1) - Imputed Fees =
g 1000 H
1/1/2006 - 3/31/2006 1/1/2005 - 3/31/2005 £
Imputed Fees Mkt. No. Mkt. Chg. in
Manager US$m Rank Share  Deals Rank Share  Mkt. Share
Citigroup 788.5 1 8.8 708 1 8.2 0.6 500 |
Morgan Stanley 580.3 2 6.5 419 4 6.2 0.3
Goldman Sachs & Co 568.7 3 6.4 273 6 5.8 0.6
Merrill Lynch & Co Inc 5179 4 5.8 454 3 6.5 -0.7
Deutsche Bank AG 4937 5 5.5 489 8 4.8 0.7 .
Credit Suisse 4846 6 54 383 9 46 08 0 : : -
UBS 468.7 7 5.3 412 5 6.2 -0.9 IG FO IPO AB MB HY CvT N GSE EM
JP Morgan 456.1 8 5.1 552 2 6.9 -1.8 Q12006 mQ12005
Lehman Brothers 4009 9 4.5 416 7 4.8 -0.3
Banc of America Securities LLC 298.7 10 3.3 314 10 3.1 0.2
Top Ten Total 5,058.1 - 56.6 4,420 4,447 1 57.1 -0.5
Industry Total 89194 - 100.0 5,068 7,762.1 100.0 -

Source: Thomson Financial/Freeman & Co.

THOIVISON

3 http://banker.thomsonib.com



THOMSON FINANCIAL

Global ECM

Global Equity & Equity-related (C1) Global Common Stock (C2)
1/1/2006 - 3/31/2006 1/1/2005 - 3/31/2005 1/1/2006 - 3/31/2006 1/1/2005 - 3/31/2005

Proceeds Mkt. No. Mkt. Chg. in Proceeds Mkt. No. Mkt. Chg. in
Bookrunner US$m Rank Share  Deals Rank Share  Mkt. Share Bookrunner US$m Rank Share  Deals Rank Share  Mkt. Share
Goldman Sachs & Co 21,349.7 1 14.8 48 5 8.8 6.0 Goldman Sachs & Co 20,919.9 1 17.7 44 4 9.8 7.9
Citigroup 13,767.7 2 9.5 72 6 8.4 1.1 Citigroup 92236 2 7.8 54 5 9.0 -1.2
Morgan Stanley 11,262.2 3 7.8 50 3 10.3 -2.5 Morgan Stanley 8,187.8 3 6.9 42 3 10.3 -3.4
Merrill Lynch & Co Inc 93936 4 6.5 56 2 10.4 -3.9 Nomura 6,738.0 4 5.7 38 1 2.2 3.5
UBS 85155 5 5.9 66 1 10.7 -4.8 UBS 6,676.3 5 5.6 55 2 10.8 -5.2
Credit Suisse 7,789.3 6 5.4 39 8 3.8 1.6 Merrill Lynch & Co Inc 6,4128 6 5.4 45 1 1.3 -5.9
Deutsche Bank AG 7,6216 7 5.3 47 10 3.3 2.0 Daiwa Securities SMBC 6,133.5 7 5.2 38 12 2.1 3.1
Nomura 74304 8 5.1 42 9 34 1.7 Credit Suisse 56167 8 4.8 35 8 3.6 1.2
JP Morgan 6,487.1 9 4.5 43 4 9.3 -4.8 Deutsche Bank AG 52950 9 4.5 35 9 2.7 1.8
Daiwa Securities SMBC 6,3929 10 4.4 40 12 2.1 2.3 JP Morgan 4,914.7 10 4.2 36 6 7.0 -2.8
Top Ten Total 100,010.0 - 69.2 503 81,918.8 70.5 -1.3 Top Ten Total 80,118.3 - 67.8 422 67,952.0 68.8 -1.0
Industry Total 144,577.3 - 100.0 824 116,248.7  100.0 - Industry Total 118,2785 - 100.0 742 98,928.2  100.0 -
Global IPOs (C5) Global Convertibles (C9)

1/1/2006 - 3/31/2006 1/1/2005 - 3/31/2005 1/1/2006 - 3/31/2006 1/1/2005 - 3/31/2005

Proceeds Mkt. No. Mkt. Chg. in Proceeds Mkt. No. Mkt. Chg. in
Bookrunner US$m Rank Share  Deals Rank Share  Mkt. Share Bookrunner US$m Rank Share  Deals Rank Share  Mkt. Share
Goldman Sachs & Co 4,020.3 1 11.5 15 2 9.8 1.7 Citigroup 4,544 .1 1 17.3 18 7 5.2 12.1
Morgan Stanley 26315 2 7.5 15 1 12.5 -5.0 Morgan Stanley 3,0745 2 1.7 8 2 10.5 1.2
Credit Suisse 2,530.2 3 7.2 13 3 8.8 -1.6 Merrill Lynch & Co Inc 2,980.8 3 11.3 11 6 5.5 5.8
Nomura 2,4806 4 71 13 19 1.1 6.0 Deutsche Bank AG 2,3266 4 8.9 12 5 6.9 2.0
Merrill Lynch & Co Inc 2,0332 5 5.8 1 6 5.8 0.0 Credit Suisse 2,1725 5 8.3 4 8 4.8 3.5
Daiwa Securities SMBC 1,850.5 6 53 21 9 2.9 2.4 Lehman Brothers 1,8479 6 7.0 6 14 1.9 5.1
Citigroup 1,632.1 7 4.7 12 4 8.1 -3.4 UBS 1,839.2 7 7.0 11 3 10.2 -3.2
UBS 14176 8 4.1 13 5 6.3 -2.2 Barclays Capital 1,599.0 8 6.1 5 19 0.8 53
Deutsche Bank AG 1,0499 9 3.0 5 10 2.8 0.2 JP Morgan 15724 9 6.0 7 1 22.3 -16.3
RBC Capital Markets 951.5 10 2.7 5 74* 0.1 2.6 Nomura 692.4 10 2.6 4 4 10.2 -7.6
Top Ten Total 20,5974 - 58.9 123 15,748.1 58.2 0.7 Top Ten Total 22,649.4 - 86.2 86 13,543.1 78.3 7.9
Industry Total 34,9639 - 100.0 291 27,0948 100.0 - Industry Total 26,2988 - 100.0 82 17,320.5 100.0 -
* tie

THOIVISON
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US ECM

US ECM Rises

The US equity and equity-related market rebounded after a relatively sluggish first quarter in 2005. A total
of US$47.2 billion was raised in the first quarter of 2006, representing a 34% increase over the same 35000 -
period of 2005. For the first time since 1996, the Healthcare industry was the most active, accounting for
20.1% of the market with US$9.4 billion in proceeds.

Issue Type Breakdown

30000 -

US IPOs Cool Off 25000 ~

The US IPO market was not nearly as active, totaling just US$7 billion in proceeds in the first quarter of .

2006. This represents a 31% decrease in proceeds compared to the same period of 2005. IPOs accounted § 20000 |

for just 15.8% of the US equity and equity-related market in the first quarter of 2006 after representing = "cmﬁow_on

nearly 30% of the market during the same period of 2005. g 15000 | Convertible
o

Chipotle Mexican Grill Best Performing IPO

Chipotle Mexican Grill, the Mexican food chain, ranked as the best performing IPO of the first quarter. The 10000 1

share price has risen by 151% since debuting on the New York Stock Exchange at $22 per share on

January 26th. Morgan Stanley and SG Cowen led the underwriting syndicate for this deal. 5000 -| I
0 ,

Goldman Sachs Finishes On Top For First Quarter 1Q02 1Q03 1Q04 1Q05 1Q06
Goldman Sachs claimed the number one spot for first quarter of this year
underwriting US$7.2 billion in total proceeds and capturing 15.4% market share. A

key deal fueling the firm's success was the sole-led US$3 billion offering by Las
Vegas Sands. The March 13th offering stands as the largest secondary share Top Performing IPOs

offering on record, as well as the largest sale on behalf of an individual investor. % Change to
Looking ahead, JP Morgan and Citigroup lead the pack with 17 and 16 expected USS Offer  Vesterday's
. . o L . Issue Date Issuer Price Close* Proceeds ($m) Bookrunner(s)
issues that could potentially total US$2.6 billion and US$2.2 billion, respectively. Chipotle Mexican Gril Morgan Stanley
1/25/2006 Inc 22 151.80 199.30 SG Cowen
American Railcar UBS Investment Bank
1/19/20006  Industries 21 65.90 205.30 Bear Stearns
Credit Suisse
1/30/2006 H&E Equipment Services 18 53.50 226.40 UBS Investment Bank
Merrill Lynch
1/26/2006 Altus Pharmaceuticals 15 48.90 120.80 Morgan Stanley
Nighthawk Radiology
2/8/2006 Holdings 16 47.50 115.90 Morgan Stanley
T H O M S o N * Pricing data as of March 30, 2006.
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US Equity & Equity-related (C1a)

US Common Stock (C3)

1/1/2006 - 3/31/2006 1/1/2005 - 3/31/2005 1/1/2006 - 3/31/2006 1/1/2005 - 3/31/2005

Proceeds Mkt. No. Mkt. Chg. in Proceeds Mkt. No. Mkt. Chg. in
Bookrunner US$m Rank Share Deals Rank Share Mkt. Share Bookrunner US$m  Rank Share Deals Rank Share Mkt. Share
Goldman Sachs & Co 7,260.6 1 15.4 14 5 8.9 6.5 Goldman Sachs & Co 7,163.6 1 19.3 13 5 9.2 10.1
Citigroup 5996.7 2 12.7 25 3 1.4 1.3 Citigroup 4,513.3 2 12.2 21 3 11.3 0.9
Morgan Stanley 5554.1 3 11.8 21 1 17.2 -5.4 Morgan Stanley 3,779.5 3 10.2 17 1 15.1 -4.9
Merrill Lynch & Co Inc 49189 4 10.4 26 2 12.8 -2.4 UBS 26926 4 7.3 22 7 5.4 1.9
JP Morgan 3,6943 5 7.8 22 4 10.7 -2.9 Merrill Lynch & Co Inc 2,6328 5 7.1 18 2 13.4 -6.3
UBS 3,3926 6 7.2 26 6 5.2 2.0 JP Morgan 24393 6 6.6 19 4 1.1 -4.5
Lehman Brothers 3,327.3 7 7.1 22 9 4.2 2.9 Lehman Brothers 2,127.3 7 5.7 20 9 4.2 1.5
Deutsche Bank AG 2,0203 8 4.3 18 10 4.0 0.3 Credit Suisse 1,9655 8 53 16 8 4.2 1.1
Credit Suisse 1,965.5 9 4.2 16 7 5.1 -0.9 Deutsche Bank AG 1,695.7 9 4.6 16 10 3.3 1.3
Banc of America Securities LLC 1,761.1 10 3.7 19 11 3.1 0.6 Wachovia Corp 1,512.0 10 4.1 12 11 3.1 1.0
Top Ten Total 39,8914 - 84.6 209 29,050.2 82.6 2.0 Top Ten Total 30,5216 - 82.4 174 22,9289 80.3 2.1
Industry Total 47,1626 - 100.0 192 35,178.1 100.0 - Industry Total 37,130.4 - 100.0 172 28,594.1 100.0 -
US IPOs (C6) US Convertibles (C9a)

1/1/2006 - 3/31/2006 1/1/2005 - 3/31/2005 1/1/2006 - 3/31/2006 1/1/2005 - 3/31/2005

Proceeds Mkt. No Mkt. Chg. in Proceeds Mkt. No Mkt. Chg. in
Bookrunner US$m Rank Share Deals Rank Share Mkt. Share Bookrunner US$m  Rank Share Deals Rank Share Mkt. Share
UBS 799.8 1 11.3 8 11 3.7 7.6 Merrill Lynch & Co Inc 2,286.2 1 22.8 8 3 10.5 12.3
Lehman Brothers 7364 2 10.4 7 10 4.1 6.3 Morgan Stanley 17746 2 17.7 4 1 26.7 -9.0
Goldman Sachs & Co 6485 3 9.2 4 4 9.7 -0.5 Citigroup 14833 3 14.8 4 2 11.7 3.1
Bear Stearns & Co Inc 521.7 4 7.4 4 13 1.4 6.0 JP Morgan 1,255.0 4 12.5 B 5 8.8 3.7
Credit Suisse 510.0 5 7.2 5 6 6.9 0.3 Lehman Brothers 1,2000 5 12.0 2 9* 4.2 7.8
Wachovia Corp 4783 6 6.8 3 22 0.4 6.4 UBS 700.0 6 7.0 4 9* 4.2 2.8
Morgan Stanley 456.0 7 6.5 4 1 16.1 -9.6 Banc of America Securities LLC 487.0 7 4.9 5 8 5.8 -0.9
Deutsche Bank AG 353.7 8 5.0 2 7 5.0 0.0 Deutsche Bank AG 3246 8 3.2 2 7 6.9 -3.7
Citigroup 3448 9 4.9 4 3 11.8 -6.9 Bear Stearns & Co Inc 3000 9 3.0 1 - - -
Merrill Lynch & Co Inc 3273 10 4.6 3 2 13.7 -9.1 Wachovia Corp 124.6 10 1.2 1 11 2.7 -1.5
Top Ten Total 51765 - 73.3 44 7,502.6 72.8 0.5 Top Ten Total 99353 - 99.1 34 5,371.7 81.5 17.6
Industry Total 7,073.3 - 100.0 42 10,295.3  100.0 - Industry Total 10,032.3 - 100.0 20 6,584.1 100.0 -

THOIVISON
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M&A Related Offerings On the Rise

In the first quarter of 2006, US$55.7 billion was raised by EMEA companies in the equity capital markets, a 12%
increase from the same period last year. This rise occurred along with an increase in the total number of deals from
202 to 215.

The market opened 2006 with a number of acquisition related deals. Erste Bank completed a E2.9 billion rights issue
to finance the acquisition of a 62% majority stake in Banca Comerciala Romana. BNP Paribas followed with a E5.6
billion rights issue to partly back its acquisition of BNL.

In the first quarter of 2006, Goldman Sachs ranked first underwriting 14 offers worth US$9.9 billion. Goldman's
biggest deal this quarter was the €5.6 billion BNP Paribas rights issue that was jointly led by BNP Paribas. Goldman
Sachs also had leading roles on a number of the first quarter's notable deals including Infineon, Comstar, and Gold
Fields.

Rights Issues Increase Common Stock Volumes
Volume of EMEA common stock market increased by 5% to US$45.2 billion. The largest deal of the quarter was BNP
Paribas' €5.6 billion rights issue.

UK Issues Boost IPO Volumes

Total proceeds raised year to date increased 26.7% to over US$9.67 billion compared to the same period last year.
United Kingdom was the most active country. Compared to the first quarter in 2005, proceeds raised this quarter
almost quadrupled, reaching US$2.82 billion. This increase in volume was in part due to the £617.5 million Qinetig
trade, the largest IPO of the first quarter. Credit Suisse, JP Morgan Cazenove and Merrill Lynch were bookrunners on
the deal.

Convertibles Increase Sharply

During the first quarter of 2006 convertible activity jumped 61.4% over the same period last year to US$10.46 billion.

Acquisition financing led to this sharp rise fueled by Israel's Teva Pharmaceutical and Germany's Bayer Capital Corp.

EMEA ECM by Domicile Nation
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