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Concerns over the subprime mortgage crisis continued to wreak havoc on US 
securitizations as the US ABS, CDO, and CMBS market saw its lowest quarterly volume in 
over ten years while US MBS tallied its lowest total in eight years. 

Total Residential Real Estate securitizations (excluding Agency CMOs and including 
transactions with mortgage collateral) declined 96.5% for the opening quarter of 2008 
compared to the same period of 2007.

US Securitizations

Top Ten Total

Lehman Brothers

Quartely Residential ABS, MBS & CDO Volume
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Banking Composite: US DCM

DCM Bookrunner Industry Composition 
(Excluding Financials)

0%

20%

40%

60%

80%

100%

JPM Citi ML DB B of A GS MS Barc LB CS
%

 o
f 

In
du

st
ry

 P
ro

ce
ed

s

Consumer Products and Services Energy and Power

Government and Agencies Healthcare

High Technology Industrials

Materials Media and Entertainment

Real Estate Retail

Consumer Staples Telecommunications

DCM Bookrunner Industry Composition

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

JPM Citi ML DB B of A GS MS Barc LB CS

%
 o

f 
In

du
st

ry
 P

ro
ce

ed
s

Consumer Products and Services Energy and Power

Government and Agencies Healthcare

High Technology Industrials

Materials Media and Entertainment

Real Estate Retail

Consumer Staples Telecommunications

Financials

10



q103

International Issuance Down 41.8%  |  Bonds In Euros Down 62.4%  l  Securitizations down 92.5%

First Quarter 2008  |  Debt Capital Markets  |  Managing Underwriters

International Debt

http://banker.thomsonib.com

All Bonds in Euros volume during the first three months of 2008 declined by 62.4% as proceeds totaled 
€179.1 billion from 292 transactions compared to the €475.8 billion in proceeds raised from 952 
transactions during the same period last in 2007

Bonds in Euros Down 62.4%

International Issuance Lowest Since 2003
All International bond issuance during the first three months of 2008 totaled US$698.1 billion, a 41.8% 
decrease from the nearly US$1.3 trillion raised during the same period last year and was the lowest 
international deal underwriting volume for the first quarter since 2003.  The first three months of 2008 
priced 1,078 issues, a substantial decline from the 2,331 issues priced during the first quarter of 2007.

All International securitization volume dropped by 92.5% compared to the same time period last year. First 
quarter volume reached US$12.6 billion on 22 issues compared to the US$167 billion raised on 145 issues 
during the first quarter of 2007. This represented the slowest opening quarter since 1996.

Top Five Currencies for International Bonds
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Deutsche Bank AG

First Quarter 2008  |  Debt Capital Markets  |  Managing Underwriters

International Debt
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Lowest First Quarter High Yield Volume Since 1995

Mkt. Chg. in 
Share

Mkt.

Global High Yield Debt - US Dollar Denominated (B5)

The opening quarter of 2008 was the slowest start for corporate high yield debt since 
1995 as issuance totaled just US$5.9 billion, a significant decline from the US$47.7 billion 
raised during the same period last year. The first quarter of 2008 was also the first opening 
quarter since 1995 where no non-US$ high yield transactions came to market.
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International Emerging Market Debt Declines by 80% I Credit Suisse Takes Top Spot in All International Emerging Markets Bonds
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Emerging Markets

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

1/1/2008-03/31/2008 1/1/2007-03/31/20071/1/2008-03/31/2008 1/1/2007-03/31/2007
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
Credit Suisse 1,978.2 1 18.4 4 8.04 10.4 Citi 557.3 1 22.5 2 16.57 6.0
HSBC Holdings PLC 1,572.6 2 14.6 4 7.46 7.2 HSBC Holdings PLC 532.3 2 21.5 2 15.46 6.1
Merrill Lynch 1,337.6 3 12.4 3 6.97 5.5 Merrill Lynch 516.7 3* 20.9 1 17.010 3.9
Deutsche Bank AG 994.5 4 9.2 2 -3.51 12.7 JP Morgan 516.7 3* 20.9 1 12.54 8.4
Citi 932.7 5 8.7 3 -3.32 12.0 UBS 229.0 5 9.3 2 -3.91 13.2
JP Morgan 834.8 6 7.8 3 -2.83 10.6 Commerzbank AG 75.0 6 3.0 1 2.721* 0.3
Barclays Capital 664.9 7* 6.2 1 1.19 5.1 ABN AMRO 50.0 7 2.0 1 -0.814 2.8
Lehman Brothers 664.9 7* 6.2 1 4.616 1.6
Banque Audi SAL 435.4 9 4.0 1 -- -
UBS 427.3 10 4.0 3 -5.55 9.5
Top Ten Total 9,842.9 - 91.5 25 16.934,636.5 74.6 Top Ten Total 2,477.0 - 100.0 10 59.319,610.1 40.7
Industry Total 10,773.9 - 100.0 18 -53,973.3 100.0 Industry Total 2,477.0 - 100.0 6 -27,768.9 100.0

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

1/1/2008-03/31/2008 1/1/2008-03/31/2008 1/1/2007-03/31/20071/1/2007-03/31/2007
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
Credit Suisse 1,297.9 1 34.7 2 18.21 16.5 Barclays Capital 664.9 1* 25.2 1 18.44 6.8
Deutsche Bank AG 749.5 2 20.0 1 15.78 4.3 Lehman Brothers 664.9 1* 25.2 1 -- -
Merrill Lynch 548.4 3 14.7 1 4.75 10.0 HSBC Holdings PLC 664.9 1* 25.2 1 20.56 4.7
HSBC Holdings PLC 375.4 4* 10.0 1 4.86 5.2 Deutsche Bank AG 245.0 4* 9.3 1 -24.01 33.3
Citi 375.4 4* 10.0 1 -5.12 15.1 Credit Suisse 245.0 4* 9.3 1 4.87 4.5
UBS 198.3 6* 5.3 1 1.29 4.1 Daiwa Securities SMBC 150.0 6 5.7 1 4.811* 0.9
JP Morgan 198.3 6* 5.3 1 -8.93 14.2

Top Ten Total 3,743.1 - 100.0 8 30.68,919.3 69.4 Top Ten Total 2,634.7 - 100.0 6 49.86,547.4 50.2
Industry Total 3,743.1 - 100.0 4 - Industry Total11,982.9 100.0 2,634.7 - 100.0

http://banker.thomsonib.com

3 -7,217.7 100.0

14



Asian G3 Currency Volume Plummets

Morgan Stanley

Deutsche Bank AG
Standard Chartered PLC
Citi

Asian-currency denominated issuance increased marginally by 5.7% in volume from the 
first quarter of last year. Financial borrowers remained the most active with a 51.8% 
market share. Korean Won remained the most used currency with a 22.9% market share. 
Korean firms were the most active issuers of Asian currency bonds with 57 issues totaling 
US$7.2 billion in proceeds, or a 23.8% share of the market.

Asian G3 currency issuance (US$, Euro, Yen) plummeted 53.1% compared to the first 
three months last year. Proceeds totaled US$6.3 billion from 15 issues compared to 
US$13.5 billion from 29 issues a year ago. South Korean companies were the most active 
issuers of G3 currency bonds with US$2.5 billion in proceeds from eight issues. 
Indonesian issuers were second most active raising US$2 billion. Indian issuers, which 
were the most active in the first quarter of last year, did not price a G3 bond so far this 
year.
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Asia Debt
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Australia Debt

All Australian Debt (ex self-funded) (AJ3a)
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All Australian Debt Volumes Plunges 68.8%
Australian debt issuance (excluding self-funded transactions) plunged 68.8% from the 
comparable period last year as volume reached AU$9.1 billion from 31 issues.  This 
compared to the AU$29.2 billion from 56 issues that priced during the first quarter of last 
year. The Government and Agencies sector was most active in the Australian dollar bond 
market, tapping the market for AU$6.3 billion in proceeds, representing 69.3% of the 
market. 

All Australian Debt Volumes Plunges 68.8%  l  Government and Agencies Sector Drives AU$ Business

Australian International Bonds by Currency
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Yen-denominated debt increased slightly despite the significant drops in global volume and 
poor credit conditions. The securitizations market continued to decline as MBS volume 
decreased by 23.4% compared to the first quarter of 2007. Samurai bond volume partially 
offset this decline as proceeds reached US$4.9 billion from 19 issues, a significant increase 
from the US$1.1 billion in proceeds raised from four transactions during the same period 
last year.  
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Japan Debt
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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 March 31, 2008.

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

Tel: +632 858 7201
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

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

Asia-Pacific

Leon  Saunders Calvert
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Thomson Financial is a US$2.2 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.
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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.

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

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

With revenues of US$7.3 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.

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
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.
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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.
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