
Leading the use of proceeds for the recent quarter were financings for educational purposes totaling $28.6 billion for the period, or about 
30% of the industry total. Financings for transportation purposes totaled over $13 billion this period, up better than 30% from the year 
prior quarter.  Electric power municipal finance issuance retreated to $1.74 billion this period, flat compared to the year ago quarter. 
Municipal debt for housing purposes dropped to $4.4 billion this quarter from $5.7 billion a year earlier. Healthcare related financing 
climbed to $8.7 billion from $4.8 billion in the year prior period.

With regard to coupon type, public finance borrowers sided with fixed-rate issues as 77%, or $75.3 billion, of the recent quarter’s volume 
was from fixed rate issues. That compares to a 74.9% share for fixed rate deals during the third quarter of 2004. Auction rate issue 
accounted for 7.3% of the industry wide total in the third quarter 2005 compared to over 9% a year ago. Variable rate municipal debt 
issues, both long and short, comprised about 14.3% of this quarter's volume compared to a 15.0% share a year ago. 
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Morgan Keegan and Piper Jaffray swapped second and third positions despite a decline 
for both firms of .2 and .3 points in market share respectively.
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UBS Financial Services placed second with $36.3 billion in proceeds from 651 issues.   
Merrill Lynch climbed one spot to place third and Lehman Brothers and Bear Stearns 
rounded out the top five.

Overall volume increased by 15.5% to $307.8 billion from $266.6 billion compared to 
the same period last year.  Average deal size increased 11.9% to $29.9 million
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Citigroup was the top ranked bookrunner in the third quarter of 2005, underwriting 
$47.3 billion in total proceeds from 536 issues.  The firm gained 3.9 market share points 
to corner 15.4% of the market, and average deal size for the firm increased 38% to 
$88.27 million.

RBC Dain Rauscher retained first position once again with a 5.53% increase in proceeds 
over last year, totaling over $1.3 billion with 270 issues.

In summary the $10 million and under market category gained nearly 3.7% in proceeds 
and a 8.9% increase in average deal size above last years activity.
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Lehman climbed to third from sixth position with $4.5 billion in proceeds and a 36.3% 
increase in average deal size.  Lehman's largest competitive issue was state of Georgia 
totaling $9.3 million in the third quarter.
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Citigroup replaced UBS Financial Services as the top underwriter in the negotiated 
offerings market in the third quarter of 2005. The firm increased market share by 4.3 
points, the largest increase among the top ten. 

UBS Financial Services placed second with a loss of 1.9 market share points.  The firm 
underwrote 452 issues totaling $32.2 billion in proceeds.  Bear Stearns, Lehman 
Brothers, and RBC Dain Rauscher rounded out the top five.

Overall volume in the negotiated market increased by 16% to $249.3 billion in proceeds 
and the number of issues increased by 5.8%. Average deal size increased by 9.6% 
compared to the same period last year.

Merrill Lynch and Citigroup remained in first and second positions with a combined 3.5 
point market share increase that in turn captured nearly 50% of the top ten market.
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Competitive offerings rose over 13% in proceeds from $51.7 billion  to $58.5 billion and 
increased 15.7% in average deal size over last years.
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Based on Number of Deals

Public Financial Management, First Southwest, and Ehlers & Associates retained the top 
three advisory rankings based on number of issues.  

Stauder Barch & Associates moved up three notches to claim the number four spot and 
RBC Dain Rauscher moved up one to round out the top five.

Based on number of issues, the top ten financial advisory firms accounted for 24.8% of 
the market.
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Public Financial Management remained the number one advisory firm, serving as advisor 
on 675 issues totaling $28.1 billion in proceeds.  The firm held 9.1% of the market, a 
.5% decrease over the year ago period.

Public Resources Advisory Group claimed second place having served as advisor on 80 
issues totaling $17.9 billion in proceeds with an average deal size of $225 million, and 
First Southwest Company ranked third.

RBC Dain Rauscher and Kaufman Hall & Associates rounded out the top five, serving as 
advisors on issues totaling $6.4 billion and $4.9 billion, respectively.  
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RBC Dain Rauscher climbed up 6 notches to fifth position from eleventh with $399 
million and 78 issues, and market share increase of .7 points.

Public Financial Management, First Southwest and Ehlers were unchanged in their top 
three advisory positions with combined market share increase of .07points respectively.

Stauder Barch moved up one notch to fourth position with highest market share increase 
of 1.4 points out of the top ten firms, and 132 issues.

Public Financial Management remained the top ranked advisory firm in the negotiated 
offerings category.  The firm served as advisor on 376 issues totaling $21.1 billion in 
proceeds.

First Southwest gained 1.1 market share points to move into the number two spot, 
serving as advisor on 331 issues totaling $12.9 billion in proceeds.  
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Public Resources Advisory Group placed third, serving as advisor on 46 issues with an 
average deal size of $228.4 million.  RBC Dain Rauscher and Kaufman Hall & Associates 
rounded out the top five.
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Public Resources Advisory Group surpassed Public Financial Management to place first 
with nearly $7.5 billion in proceeds, with 12.8 point market share, a 5.3% increase over 
this time last year.

In the competitive market the largest issuer was the state of California with proceeds 
totaling $3.8 billion and 4 issues.
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Public Financial Management placed second despite a market share decrease of 4.6 
points. Firm's largest competitive issue was in the third quarter for the state of 
Minnesota totaling $558 million.
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