
              FIRST QUARTER 2005 THOMSON FINANCIAL - LAWYERS and TRUSTEES
US Long-term Municipal New Issues (AT5)
Full Credit to Bond Counsel (Equal if Joint) - League table based on Proceeds

Proceeds Market Number Market Change in 
Bond Counsel $US mil Rank Share of Issues Rank Share Market Share

Orrick Herrington & Sutcliffe LLP (CA,OR) 7,519.1 1 7.7 97 1 7.2 0.5
Squire Sanders & Dempsey LLP (AZ,DC,FL,NY 5,605.4 2 5.7 57 4 4.3 1.4
Hawkins Delafield & Wood LLP (CA,CT,DC,NJ, 3,662.2 3 3.7 72 3 5.2 -1.5
Vinson & Elkins LLP (TX) 3,507.5 4 3.6 47 12 1.7 1.9
Sidley Austin Brown & Wood (IL,NY) 3,439.9 5 3.5 23 2 5.6 -2.1
Wolff & Samson PC (NJ) 3,405.2 6 3.5 7 30 0.8 2.7
Fulbright & Jaworski LLP (CA,NY,TX) 2,992.0 7 3.1 75 5 4.0 -0.9
Chapman and Cutler LLP (IL,CA,UT) 2,415.7 8 2.5 149 6 3.9 -1.4
McCall Parkhurst & Horton LLP (TX) 2,392.3 9 2.4 74 11 1.8 0.6
Kutak Rock LLP (AZ,CO,DC,GA,NE) 2,237.3 10 2.3 60 7 3.4 -1.1
Top 10 Totals 37,176.6 - 38.0 661 32,522.3 37.9 0.1
Industry Total 98,239.3 - 100.0 3,147 85,819.2 100.0

US Long-term Municipal New Issues - Negotiated Offerings (AT5a)
Full Credit to Bond Counsel (Equal if Joint) - League table based on Proceeds

Proceeds Market Number Market Change in 
Bond Counsel $US mil Rank Share of Issues Rank Share Market Share

Orrick Herrington & Sutcliffe LLP (CA,OR) 6,475.9 1 8.1 67 1 8.9 -0.8
Squire Sanders & Dempsey LLP (AZ,DC,FL,NY 4,484.2 2 5.6 47 4 5.0 0.6
Hawkins Delafield & Wood LLP (CA,CT,DC,NJ, 3,416.2 3 4.3 53 3 5.6 -1.3
Wolff & Samson PC (NJ) 3,405.2 4 4.3 7 182 0.1 4.2
Vinson & Elkins LLP (TX) 3,299.7 5 4.1 39 12 1.9 2.2
Sidley Austin Brown & Wood (IL,NY) 3,007.5 6 3.8 16 2 6.4 -2.6
Fulbright & Jaworski LLP (CA,NY,TX) 2,900.9 7 3.6 70 6 4.3 -0.7
Nixon Peabody LLP (NY) 2,132.6 8 2.7 19 14 1.6 1.1
Kutak Rock LLP (AZ,CO,DC,GA,NE) 2,120.7 9 2.7 54 7 4.2 -1.5
McCall Parkhurst & Horton LLP (TX) 2,054.6 10 2.6 65 11 1.9 0.7
Top 10 Totals 33,297.5 - 41.8 437 26,949.2 39.9 1.9
Industry Total 79,929.5 - 100.0 2,211 67,540.0 100.0

1/1/2005 - 3/31/2005 1/1/2004 - 3/31/2004

1/1/2005 - 3/31/2005 1/1/2004 - 3/31/2004

*Wolff & Samson a new entrant in the top ten market ranked fourth a noticable upsurge from 182nd place with highest market share 
increase of 4.2 points, promoted by their bond counsel sevice on NJ Transit Trust Fund Au totalling $1.7bn.

* Orrick Herrington & Sutcliffe remained the top ranked bond counsel for the sixth consecutive quarter.  The firm served as counsel on 
97 issues totaling $7.5bn in proceeds.  Average deal size for the firm increased 20.3% to $77.52mn when compared to the same 
period a year ago.

* Squire Sanders & Dempsey moved up two spots to place second having served as counsel on 57 issues totaling $5.6bn. Hawkins 
Delafield & Wood maintained their number three position, serving as counsel on 72 issues totaling $3.7bn in proceeds.

* Vinson & Elkins climbed eight notches to place fourth. The firm's average deal size grew to $74.6mn due in part to their work on the 
Harris Co Health Facilities Development Corp issues totaling $1.3bn.  Sidley Austin Brown & Wood dropped three spots to round out 
the top five.

*In the negotiated market overall proceeds increased by 18.4% compared to this time last year despite a 1.07% decrease in issuance. 
Orrick Herrington retained their first place position despite a 0.8 decline in the market share.  

*Squire Sanders & Dempsey moved up two notches from fourth to second place, increasing their market share by 0.6 points.  This 
was fueled by new activity done in the state of Texas for $1.1bn and Puerto Rico $993mn.



US Long-term Municipal New Issues - Competitive Offerings (AT5b)
Full Credit to Bond Counsel (Equal if Joint) - League table based on Proceeds

Proceeds Market Number Market Change in 
Bond Counsel $US mil Rank Share of Issues Rank Share Market Share

Sherman & Howard (Swenseid & Stern) 1,158.5 1 6.3 18 5 4.3 2.0
Squire Sanders & Dempsey LLP (AZ,DC,FL,NY 1,121.2 2 6.1 10 14 1.8 4.3
Orrick Herrington & Sutcliffe LLP (CA,OR) 1,043.2 3 5.7 30 26 1.1 4.6
Chapman and Cutler LLP (IL,CA,UT) 1,025.2 4 5.6 33 15 1.6 4.0
Venable LLP (MD) 789.3 5 4.3 4 40* 0.7 3.6
Knutson Flynn & Deans PA (MN) 626.8 6 3.4 33 13 1.8 1.6
Foster Pepper & Shefelman PLLC (WA) 596.7 7 3.3 5 4 4.6 -1.3
Dorsey & Whitney LLP (MN,mt) 551.9 8 3.0 48 22 1.3 1.7
Haynsworth Sinkler Boyd PA (SC) 489.2 9 2.7 9 57 0.4 2.3
Palmer and Dodge LLP (MA) 440.9 10 2.4 27 12 2.0 0.4
Top 10 Totals 7,842.9 - 42.8 217 3,573.8 19.6 23.2
Industry Total 18,309.8 - 100.0 936 18,279.3 100.0

US Long-term Municipal New Issues (AT6)
Full Credit to Underwriters' Counsel (Equal if Joint) - League table based on Proceeds

Proceeds Market Number Market Change in 
Underwriters' Counsel $US mil Rank Share of Issues Rank Share Market Share

Hawkins Delafield & Wood LLP (CA,CT,DC,NJ, 3,498.9 1 3.6 39 4 4.6 -1.0
Clifford Chance US LLP (NY) 2,499.0 2 2.5 11 3 4.7 -2.2
Squire Sanders & Dempsey LLP (AZ,DC,FL,NY 2,286.6 3 2.3 20 5 3.4 -1.1
Fulbright & Jaworski LLP (CA,NY,TX) 2,065.1 4 2.1 42 20 0.7 1.4
Nixon Peabody LLP (NY) 1,793.2 5 1.8 17 21 0.7 1.1
Locke Liddell & Sapp LLP (TX) 1,785.2 6 1.8 9 43 0.3 1.5
Cozen & O'Connor (NJ,PA) 1,450.0 7 1.5 4 64 0.2 1.3
Greenberg Traurig LLP (FL,NY,AZ,PA,DC,IL,GA 1,205.5 8 1.2 34 9 1.7 -0.5
Orrick Herrington & Sutcliffe LLP (CA,OR) 1,172.6 9 1.2 28 2 4.7 -3.5
Andrews Kurth LLP (TX) 1,159.5 10 1.2 37 17 0.9 0.3
Top 10 Totals 18,915.6 - 19.2 241 18,658.5 21.9 -2.7
Industry Total 98,239.3 - 100.0 3,147 85,819.2 100.0

1/1/2005 - 3/31/2005 1/1/2004 - 3/31/2004

* The competitive bond counsel league table was reshuffled this quarter and Sherman & Howard took the number one spot, up from 
number five this time last year.  The firm gained 2 market share points and served as counsel on 18 issues totaling $1.2bn in 
proceeds.

* Squire Sanders & Dempsey climbed twelve spots to capture second place.  The firm served as counsel on twice as many issues this 
quarter, and their average deal size increased 75.7%. Orrick Herrington & Sutcliffe placed third following a gain of 4.6 market share 
points, the largest market share increase of the top then.  In the year ago period, the firm ranked number 26.

* Chapman and Cutler took the number four spot and Venable rounded out the top five. The top ten's market share increased 23.2 
points this quarter, and collectively, they claimed 42.8% of the market.

*Proceeds increased on the whole by 14.5% in the Underwriter counsel market.  Hawkins Delafield and Wood seized first place from 
fourth place with a 1.0 decrease in market share points despite underwriter counsel activity in higher education this quarters $908mn 
up from $41mn last year.
*Fulbright & Jaworski ranked fourth place with 42 issues from twentieth position and 24 issues over last year, a market share increase 
of 1.4 and an increase of 75% in number of new issues.

*Locke Liddell & Sapp placed sixth from 43rd position with largest market share increase of 1.5 points of top ten, due to their work as 
underwriter counsel on the two issues for Harris Co Health Fac issue totaling $1.3bn.

1/1/2005 - 3/31/2005 1/1/2004 - 3/31/2004



US Long-term Municipal New Issues - Negotiated Offerings (AT6a)
Full Credit to Underwriters' Counsel (Equal if Joint) - League table based on Proceeds

Proceeds Market Number Market Change in 
Underwriters' Counsel $US mil Rank Share of Issues Rank Share Market Share

Hawkins Delafield & Wood LLP (CA,CT,DC,NJ, 3,498.9 1 4.4 39 3 5.8 -1.4
Squire Sanders & Dempsey LLP (AZ,DC,FL,NY 2,286.6 2 2.9 20 5 4.3 -1.4
Clifford Chance US LLP (NY) 2,205.3 3 2.8 9 2 5.9 -3.1
Fulbright & Jaworski LLP (CA,NY,TX) 2,065.1 4 2.6 42 22 .8 1.8
Nixon Peabody LLP (NY) 1,793.2 5 2.2 17 20 .9 1.3
Locke Liddell & Sapp LLP (TX) 1,785.2 6 2.2 9 42 .4 1.8
Cozen & O'Connor (NJ,PA) 1,450.0 7 1.8 4 74 .2 1.6
Greenberg Traurig LLP (FL,NY,AZ,PA,DC,IL,GA 1,205.5 8 1.5 34 9 2.1 -0.6
Orrick Herrington & Sutcliffe LLP (CA,OR) 1,172.6 9 1.5 28 4 5.6 -4.1
Andrews Kurth LLP (TX) 1,159.5 10 1.5 37 17 1.1 0.4
Top 10 Totals 18,621.9 - 23.4 239 18,323.5 27.1 -3.7
Industry Total 79,929.5 - 100.0 2,211 67,540.0 100.0

US Long-term Municipal New Issues (AT23)
Full Credit to Disclosure Counsel (Equal if Joint) - League table based on Proceeds

Proceeds Market Number Market Change in 
Disclosure Counsel $US mil Rank Share of Issues Rank Share Market Share

Sidley Austin Brown & Wood (IL,NY) 1,533.8 1 1.6 4 2 2.6 -1.0
Orrick Herrington & Sutcliffe LLP (CA,OR) 1,477.6 2 1.5 14 14 0.3 1.2
Kutak Rock LLP (AZ,CO,DC,GA,NE) 854.3 3 .9 17 4 1.1 -0.2
Ropes & Gray LLP (MA) 669.7 4 .7 1 1 2.8 -2.1
Fulbright & Jaworski LLP (CA,NY,TX) 533.5 5 .5 12 24 0.2 0.3
Palmer and Dodge LLP (MA) 496.8 6 .5 2 - - -
Jones Hall (CA) 404.5 7 .4 20 16 0.2 n/a
Day Berry & Howard LLP (CT) 398.1 8 .4 2 3 1.7 -1.3
Sherman & Howard (Swenseid & Stern) 381.8 9 .4 10 7 0.8 -0.4
Lofton & Jennings (CA) 370.7 10 .4 9 5 1.0 -0.6
Top 10 Totals 7,120.8 - 7.3 91 9,038.3 10.7 -3.4
Industry Total 98,239.3 - 100.0 3,147 85,819.2 100.0

1/1/2005 - 3/31/2005 1/1/2004 - 3/31/2004

*Ropes and Gray dropped to fourth from first place with highest market share decrease of 2.1 points.  Palmer and Dodge, a new 
participant in the top ten ranked sixth with two issues for $497mn.

* Hawkins Delafield & Wood moved up two notches to take the number one spot, despite a decline of 1.4 market share points. The 
firm served as counsel on 39 issues totaling $3.5bn in proceeds.

* Clifford Chance dropped into the number three spot, serving as counsel on 9 issues totaling $2.2bn in proceeds with an average 
deal size of $245mn.  Collectively, the top ten firms lost 3.7 market share points when compared to the year ago period.

*In the disclosure counsel market Sidley Austin Brown & Wood captured first place from second place over the previous year with a 

1/1/2004 - 3/31/20041/1/2005 - 3/31/2005

* Squire Sanders & Dempsey moved into the number two spot, up three places when compared to the same period a year ago.  The 
firm served as counsel on 20 issues totaling $2.3bn in proceeds.



US Long-term Municipal New Issues (AT8)
Full Credit to Trustee (Equal if Joint) - League table based on Proceeds

Proceeds Market Number Market Change in 
Trustees $US mil Rank Share of Issues Rank Share Market Share

US Bank 9,985.0 1 10.2 146 1 11.1 -0.9
Bank of New York 9,863.0 2 10.0 175 2 10.7 -0.7
J P Morgan Chase & Co 6,089.9 3 6.2 79 4 5.3 0.9
Wells Fargo Bank 5,871.3 4 6.0 122 3 8.2 -2.2
Wachovia Bank 3,275.8 5 3.3 55 5 3.6 -0.3
Commerce Bank 2,140.6 6 2.2 17 10 .4 1.8
Deutsche Bank 1,719.7 7 1.8 16 6 2.1 -0.3
Manufacturers & Traders Tr Co 983.6 8 1.0 21 8 1.1 -0.1
SunTrust Bank 618.3 9 .6 20 7 1.1 -0.5
Huntington National Bank 484.4 10 .5 7 15 .3 0.2
Top 10 Totals 41,031.6 - 41.8 658 37,708.4 43.9 -2.1
Industry Total 98,239.3 - 100.0 3,147 85,819.2 100.0

US Long-term Municipal New Issues - Bond Insurers
True Economics to each Insurer - League table based on Proceeds

Proceeds Market Number Market Change in 
Bond Insurers $US mil Rank Share of Issues Rank Share Market Share

MBIA Insurance Corporation 18,172.3 1 28.3 385 3 24.4 3.9
FSA 17,023.3 2 26.5 589 1 26.6 -0.1
AMBAC 13,683.9 3 21.3 312 2 26.3 -5.0
FGIC 10,494.5 4 16.3 191 4 15.7 0.6
XL Capital Assurance Inc. 3,079.4 5 4.8 251 5 4.3 0.5
Radian Asset Assurance Inc 465.2 6 .7 43 7 .5 0.2
CIFG NA 434.5 7 .7 7 6 1.9 -1.2
Assured Guaranty 279.2 8 .4 5 - - -
ACA Financial Guaranty Corp 44.0 9 .1 9 8 .3 -0.2
Top 10 Totals 63,676.3 - 99.1 1,792 - 100.0 -0.9

1/1/2005 - 3/31/2005 1/1/2004 - 3/31/2004

*FSA and AMBAC fell one notch to second and third positions and market share point decrease of 0.1 and 5.0 despite an increase in 
average deal size of 16% and 25% accordingly. 

*MBIA climbed from third to first place with the maximum market share increase 3.9 of the top ranked firms, and an average deal size 
increase of 64%, the firm shared involvement with FGIC and AMBAC on their largest issue NJ Trans Trust Fund Au.

1/1/2005 - 3/31/2005 1/1/2004 - 3/31/2004

*JP Morgan and Wells Fargo exchanged positions to rank third and fourth with a market share increase of 0.9 for JP Morgan and 
highest market share decrease of 2.2 points for Wells Fargo.

*US Bank and Bank of New York retained their first and second positions in spite of a 0.9 and 0.7 market share point decline 
respectively when full credit to trustees is based on proceeds.



US Long-term Municipal New Issues - Revenue Bonds (AT8d)
Full Credit to Trustee (Equal if Joint) - League table based on Proceeds 

Proceeds Market Number Market Change in 
Trustees $US mil Rank Share of Issues Rank Share Market Share

Bank of New York 9,566.7 1 17.7 166 2 16.8 0.9
US Bank 8,459.0 2 15.6 130 1 18.8 -3.2
J P Morgan Chase & Co 5,744.9 3 10.6 74 4 8.5 2.1
Wells Fargo Bank 4,975.0 4 9.2 115 3 14.5 -5.3
Wachovia Bank 2,725.8 5 5.0 53 5 5.1 -0.1
Commerce Bank 2,140.6 6 4.0 17 10 .8 3.2
Deutsche Bank 1,684.7 7 3.1 15 6 3.3 -0.2
Manufacturers & Traders Tr Co 957.2 8 1.8 19 7 1.9 -0.1
SunTrust Bank 618.3 9 1.1 20 8 1.9 -0.8
Huntington National Bank 484.4 10 .9 7 17 .3 0.6
Top 10 Totals 37,356.6 - 69.0 616 34,461.8 71.9 -2.9
Industry Total 54,181.3 - 100.0 1,237 47,849.6 100.0

US Long-term Municipal New Issues (AT9)
Full Credit to Trustee (Equal if Joint) - League table based on Number of Issues

Number Market Proceeds Market Change in 
Trustees of Issues Rank Share $US mil Rank Share Market Share

Bank of New York 175 1 5.6 9,863.0 1 6.4 -0.8
US Bank 146 2 4.6 9,985.0 2 5.4 -0.8
Wells Fargo Bank 122 3 3.9 5,871.3 4 3.1 0.8
J P Morgan Chase & Co 79 4 2.5 6,089.9 3 3.5 -1.0
Wachovia Bank 55 5 1.8 3,275.8 5 2.5 -0.7
Manufacturers & Traders Tr Co 21 6 .7 983.6 8 .7 0.0
SunTrust Bank 20 7* .6 618.3 6 1.0 -0.4
UMB Bank NA 20 7* .6 405.8 9 .7 -0.1
Commerce Bank 17 9 .5 2,140.6 14* .3 0.2
Deutsche Bank 16 10 .5 1,719.7 7 .9 -0.4
Top 10 Totals 671 - 21.3 40,953.0 794 24.5 -3.2
Industry Total 3,147 - 100.0 98,239.3 3,245 100.0

* Wachovia Bank remained in the number five spot this quarter, having served as trustee on 53 issues totaling $2.7bn in proceeds.  
Collectively, the top five trustee firms dominated in this category, holding onto 58.1% of the market.

* JP Morgan Chase & Co and Wells Fargo Bank swapped places to finish third and fourth, respectively.  JP Morgan gained 2.1 
market share points and their average deal size grew by 96% to $77.6mn.  Wells Fargo Bank lost 5.3 market share points and their 
average deal size decreased 40% to $43.3ml.

1/1/2005 - 3/31/2005 1/1/2004 - 3/31/2004

1/1/2005 - 3/31/2005 1/1/2004 - 3/31/2004

*Bank of New York and US Bank held on to the first and second positions with a market share decrease of 0.8 points for both firms 
based on number of issues.

* Bank of New York replaced US Bank as the top ranked trustee this quarter. Bank of New York gained .9 market share points and 
served as trustee on issues totaling $9.6bn in proceeds.  US Bank placed second following a loss of 3.2 market share points.  The 
firm served as trustee on issues totaling $8.5bn in proceeds.

*Wells Fargo and JP Morgan Chase traded positions from fourth to third from the previous year increasing in market share points by 
0.8 and a decrease for JP Morgan Chase of 1.0, Wells Fargo had leading market share increase of top ten. 


