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As in the first quarter, the state of California issued the largest deal to date totaling US$2.5 billion. This  senior managed Citi transaction resulted in more than a 72% increase in the state of 
California’s 2007 volume.  This leveraged Citi’s into the top position with a 3 point gain in market share, underwriting 344 issues that totaled US$36.2 billion.  Public Financial Management 
preserved the top place position in their service as financial advisor with 342 issues and a total of US$20.8 billion in proceeds.

The bond market for municipal new issuance peaked at US$227.8 billion in proceeds on 6,243 issues in the first half of 2007. This marked the highest volume since 2005 and reflected an 
increase of 28% over the same period last year.  New money offerings captured nearly 57% of the industry’s volume, or US$129.7 billion, an increase of 9.1% from last year's second 
quarter volume; while refunding increased by 66% from US$59.1 billion to US$98.1 billion.  The negotiated marketplace totaled US$188 billion which represented 82.5% of the overall 
issuance, an increase of 30% in comparison to the competitive marketplace which totaled US$39.8 billion a 19% improvement from the same duration last year.  Fixed rate public offerings 
advanced over 43%, while variable rate coupons and auction rate securities regressed by 5.5% and 16.5% respectively.  
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Ranking Criteria Summary
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tax, accounting, financial aservices, higher education, 
reference information, corporate e-learning and 
assessment, scientific research and healthcare.

Thomson Financial is a US$1.9 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.

Rankings and volume totals include all long-term municipal new issues underwritten during the period from January 
1, 2007 to June 30, 2007 and from January 1, 2006 to June 30, 2006 and of which Thomson Financial was made 
aware. Except where indicated, the rankings quoted above do not include short-term, preliminary, private placement 
or rank ineligible issues. Bookrunners receive full credit, equal if joint, on each issue of which they provide 
underwriting services. Co-managers receive equal credit to each co-manager of which they provide co-manager 
services.  Financial advisors receive full credit, equal if joint, on each deal of which they provide advisory services.  To 
view the complete criteria visit us online at www.thomson.com/league
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The content contained within does not constitute a recommendation or solicitation to buy or sell securities of any kind, and Thomson Financial has not undertaken any liability or obligation relating to the 
purchase or sale of any securities for or by any person.  The information presented in this report is believed to have come from reliable and accurate sources.  However, Thomson Financial is not responsible for 
any errors or omissions.

With Revenues of US$8.52 bn.  The Thomson 
Corporation lists its common shares on the New York and 
Toronto stock exchange (NYSE: TOC: TSX; TOC).
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