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Squire Sanders and Dempsey moved up one notch from fifth to fourth position with $13.8 
billion and 225 issues despite a 13% decrease in number of issues.  Firm's largest issue 
was for PR Highway Transportation for nearly $1.5 billion.

Fulbright & Jaworski placed fifth with $10.6 billion and 268 issues.  Firm's chief use of 
proceeds were primary and secondary education totaling $2.5 billion a 30% increase over 
last year's $1.9 billion.

For the eighth consecutive quarter, Orrick Herrington & Sutcliffe remained the top ranked 
bond counsel, serving as counsel on 474 issues totaling $33.3 billion in proceeds while 
the firms average deal size grew 8.8% to $70.2 million.

Hawkins Delafield & Wood moved into the number two spot, serving as counsel on 375 
issues totaling $23 billion in proceeds.  Sidley Austin Brown & Wood placed third, serving 
as counsel on 103 issues totaling $17.6 billion in proceeds.

Squire Sanders & Dempsey remained in the number four spot and Fulbright & Jaworski 
rounded out the top five.  Collectively, the top ten counsels cornered slightly over 36% of 
the market.

In the negotiated market for bond counsels, the top three firms retain their respective 
positions capturing 50% of the top ten market.  Hawkins Delafield & Wood had  the 
highest market share increase of 1 point.
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Hawkins Delafield & Wood maintained their first place position in underwriters counsel 
with over $16 billion and 166 issues, despite the highest decrease of 2.1 points in 
market shares.

Nixon Peabody rose to second position from eighth with nearly $14 billion and 85 issues 
with the highest market share increase of 1.7 points due to their participation in 
California Dept of Water Resources totaling nearly $2.6 billion

Orrick Herrington & Sutcliffe dropped one position to third from second with 180 issues 
totaling nearly $12 billion and a .3 decline in market share.

Once again, Orrick Herrington & Sutcliffe took the number one bond counsel in the 
competitive market.  Orrick was the only firm to retain their previous position as the 
remaining nine spots saw a major reshuffling.

Sherman & Howard moved up two notches to rank second while new entrants, Squire 
Sanders & Dempsey and Hunton & Williams, climbed their way into the number three 
and four spots, respectively.

-1.7
-

Share

2.0

1.5

Share

-1.0

-2.1
1.7

-0.3

Full Credit to Underwriters' Counsel (Equal if Joint) - League table based on Proceeds

Underwriter Counsel

75,985.9

- 100.0
23.2

US$m

23

Market

6.1
1.78

2.54

3.2

8

9

1/1/2004 - 12/31/2004
Market

US Long-term Municipal New Issues (AT6) 

4,118

Rank

6

357,131.8

Share
4.0

163

16,108.4 1

3 3.0

0.7

18

No.

5,534.9 10 1.4

Rank

85
180

44

-Industry Total
33.5 753

103
76

Deals
166

0.80.660
2.0 -0.6

406,092.7

1

2

1

95

201

1/1/2005 - 12/31/2005
Proceeds

2.8

100.0 68,742.8 100.0

4
16 1.5
12

5

3
10

2.3

US Municipals Review

Mkt.

Collectively, the top ten firms cornered more than a third of the market and gained 
nearly 7 market share points in 2005. 
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Bank of New York placed second with a 1.3 market share increase and 816 issues 
totaling $51 billion, reflecting a 26% increase in proceeds.

Deutsche Bank moved up two places to fifth position from seventh with $6.5 billion 
and 94 issues, a .1 gain in market share.  Firm's average deal size increased by 
28%.

Hawkins Delafield & Wood remained the top ranked underwriters' counsel despite a 
drop of 2.6 market share points.  The firm served as counsel on 166 issues totaling 
$16 billion in proceeds.

Nixon Peabody jumped into the number two spot following a gain of 2 market share 
points, the largest gain of the top ten.  Clifford Chance moved down a notch to 
number three.

Orrick Herrington & Sutcliffe and Squire Sanders & Dempsey rounded out the top 
five.  A notable entrant to the top ten was Foley & Lardner, finishing the year at 
number nine.  Previously the firm ranked twenty-third.  

US Bank overtook first place position from Bank of New York when based on use of 
proceeds with $62 billion and 1,168 issues, and 5 point market share increase.
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US Long-term Municipal New Issues - Bond Insurers
True Economics to each Insurer - League table based on Proceeds

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

Proceeds Change In
1/1/2005 - 12/31/2005

Mkt. No.

AMBAC, FGIC, XLCA, CIFG and Radian retained their positions, with the lead .6 market 
share increase credited to FGIC. 

Orrick Herrington & Sutcliffe topped the first place in disclosure counsel.  Firm had 1.7 
market share increase with $8.5 billion and 63 issues, proceeds increased by over 
500% due to California issues.

Sidley Austin Brown Wood slipped to second place from first with 18 issues totaling 
nearly $8.4 despite a decrease of 1.8 in market shares over this time last year.

Willkie Farr & Gallagher a new entrant claimed third place position with $3.6 billion and 
10 issues, city of New York was credited for the bulk of their volume.

Mkt. Share

MBIA slipped to second position with a 2.7 decrease in market share and nearly $60 
billion and 1490 issues.  The largest issue this firm participated in was for the $2.6 billion 
California Dept of Water Resources.

FSA surpassed MBIA for the first place position with $65.6 billion and 2221 issues, a gain 
of 22% in proceeds and .9 in market share increase.  The state of California reflected the 
most volume for this firm.

1/1/2004 - 12/31/2004
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Market
Bond Insurers US$m Rank Share Deals Rank Share
FSA 65,591.3 1 26.1 2221 2 25.2 0.9
MBIA Insurance Corporation 59,881.4 2 23.8 1490 1 26.5 -2.7
AMBAC 57,526.8 3 22.9 1464 3 22.9 0.0
FGIC 39,953.6 4 15.9 669 4 15.3 0.6
XL Capital Assurance Inc. 12,459.8 5 5.0 934 5 5.7 -0.7
CIFG NA 4,932.6 6 2.0 113 6 1.6 0.4
Radian Asset Assurance Inc 2,418.8 7 1.0 202 7 0.7 0.3
Assured Guaranty 778.5 8 0.3 30 9 0.1 0.0
ACA Financial Guaranty Corp 588.7 9 0.2 28 8 0.1 0.1

Top 10 Total 244,131.5 - 97.2 7,151 367,686.2 98.1 -0.9
Industry Total 251,723.1 - 100.0
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7,036 212,749.9 100.0 -
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Proceeds

Orrick Herrington & Sutcliffe LLP (CA,O 8,566.4 1 2.1 63 13 0.4 1.7
Sidley Austin Brown & Wood (IL,NY) 8,397.2 2 2.1 18 1 3.9 -1.8
Willkie Farr & Gallagher LLP (NY) 3,643.7 3 0.9 10 - -
Kutak Rock LLP (AZ,CO,DC,GA,NE) 2,985.8 4 0.7 69 5 0.6 0.1
Ropes & Gray LLP (MA) 2,818.5 5 0.7 6 3 1.1
Gadsby Hannah LLP (MA) 2,500.0 6 0.6 3 - -
Jones Hall (CA) 2,458.7 7 0.6 113 9 0.4 0.2
Fulbright & Jaworski LLP (CA,NY,TX) 2,160.0 8 0.5 87 16 0.3 0.2
Hawkins Delafield & Wood LLP (CA,CT, 1,495.4 9 0.4 19 4 0.8 -0.4
Day Berry & Howard LLP (CT) 1,408.1 10 0.4 22 6 0.6 -0.2

26,496 8.1 0.9Top 10 Total 36,433.8 - 9.0
406,092.7 - 100.0

410
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US Long-term Municipal New Issues (AT9)
Full Credit to Trustee (Equal if Joint) - League table based on Number of Issues

Change In
Mkt. Share
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SunTrust Bank and Manufacturers Traders placed one notch higher at fifth and sixth 
positions, reflecting a market share increase of .2 and .1 respectively.

Market

US Bank became the top ranked trustee in 2005, serving as trustee on 1,088 issues 
totaling $57.7 billion in proceeds.   Following a gain of 7.1 market share points, the firms 
share of the market grew sharply to just over  21%.

The Bank of New York dropped into the number two spot, holding a share of 18.7% of 
the market.  JP Morgan Chase & Co remained at number three and Wells Fargo Bank 
and Deutsche Bank rounded out the top five.

With a combined market share gain of 13.5 percent, the top ten firms cornered 72.5% 
of the market.  Average deal size among the top ten grew 22.4% to nearly $50 million.

The top four trustees continued in their same positions when ranked by number of 
issues, with the highest 1.9 market share increase attributed to US Bank. 

1/1/2005 - 12/31/2005 1/1/2004 - 12/31/2004

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

Mkt.No. Market
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1/1/2005 - 12/31/2005 1/1/2004 - 12/31/2004

Share
6.6 1.98.5 1

Trustees Rank Share Rank

6.6 -0.7
US Bank 1
Bank of New York 2 5.9 2
Wells Fargo Bank 3 4.4 3 4.2 0.223,416.4
J P Morgan Chase & Co 4 3.5482 4 3.6 -0.136,338.2
SunTrust Bank 5 1.2158 6 1.0 0.26,274.4
Manufacturers & Traders Tr Co 6 0.8104 7 0.7 0.16,147.9
UMB Bank NA 7 0.795 10 0.6 0.11,649.4
Deutsche Bank 8 0.794 8 0.7 0.06,586.7

0.11,184.2Regions Bank 9 0.686
-0.12,329.3Union Bank of California 10 0.574
1.7197303.1Top 10 Total - 26.83,687

-406092.7Industry Total - 100.013,743
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Rank Share
7.1

Bank of New York 48,849.3 2 18.7 779 1 16.7 2.0
J P Morgan Chase & Co 34,779.7 3 13.3 459 3 9.1 4.2
Wells Fargo Bank 21,250.6 4 8.1 578 4 8.6 -0.5
Deutsche Bank 6,350.2 5 2.4 86 7 2.1 0.3
SunTrust Bank 6,255.5 6 2.4 156 8 1.8 0.6
Manufacturers & Traders Tr Co 6,094.5 7 2.3 98 6 2.3 0.0
Commerce Bank 4,517.6 8 1.7 54 9 1.6 0.1
Union Bank of California 2,286.9 9 0.9 73 10 1.1 -0.2
Zions First National Bank 2,235.8 10 0.9 49 12 0.7 0.2
Top 10 Total 190,320.8 - 72.8 3,420 134,173.8 59.0 13.8
Industry Total 261,609.1 - 100.0 6,081 227,573.1 100.0 -
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