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Global Deals Intelligence Global Debt Capital Markets - Issue Type Composition (US$bil)

GLOBAL DEBT CAPITAL MARKETS ACTIVITY DOWN 7% TO US$2.5 TRILLION

Overall global debt capital markets activity totaled US$2.5 trillion during the first quarter of 2022, down 

7% compared to first quarter 2021 and slowest opening quarter for DCM activity since the first quarter of 

2019.  The number of new offerings brought to market during first quarter 2022 totaled 6,738, a 6% 

decline compared to a year ago and a two-year low.  DCM issuance during the first quarter of 2022 has 

increased 13% compared to the fourth quarter of last year and decreased 6% by number of issues. 

INVESTMENT GRADE CORPORATE DEBT ISSUANCE UP 3%, BREAKS ALL-TIME Q1 RECORD

Global Investment Grade corporate debt offerings totaled US$1.3 trillion during the first quarter of 2022, 

a 3% increase compared to 2021 levels and the strongest opening quarter for global high-grade 

corporate debt since records began in 1980.  The US dollar marketplace totaled US$447.7 billion during 

the first quarter of 2022, a 1% decline compared to a year ago.

GLOBAL HIGH YIELD DEBT FALLS 72% TO SIX-YEAR LOW

Global High Yield debt activity during the first quarter of 2022 totaled US$59.0 billion, a decrease of 72% 

compared to the first quarter of 2021 and the slowest opening quarter for global high yield issuance since 

2016.  High yield offerings from issuers in the United States, Netherlands, United Kingdom and France 

accounted for 72% of first quarter 2022 issuance, down from 75% during the same time last year.

GREEN BONDS ISSUANCE DECLINES 11%; AGENCY & SOVEREIGN DEBT DOWN 3%

According to figures compiled by Refinitiv and The Climate Bonds Initiative, green bond issuance totaled 

US$105.7 billion during the first quarter of 2022, an 11% decrease compared to year ago levels and the 

fifth consecutive quarter to surpass US$100 billion.  Debt issuance from agency, sovereign and 

supranational issuers totaled US$756.1 billion during the first quarter of 2022, down 3% from a year ago. 

FINANCIALS, GOVERNMENT & AGENCIES ACCOUNT FOR 77% OF GLOBAL ISSUANCE

DCM activity from Financials, Government & Agency issuers accounted for 77% of issuance during the 

first quarter of 2022, up from 71% during the first quarter of 2021.  Global debt issuance, excluding 

financials and governments & agencies, totaled US$572.8 billion during the first quarter of 2022, down 

28% compared to 2021 levels and accounted for 23% of overall issuance, down from 29% a year ago.

INTERNATIONAL BOND OFFERINGS DOWN 24%; EMERGING MARKETS DOWN 38%

International bond offerings totaled US$1.2 trillion during the first quarter of 2022, a 24% decrease 

compared to a year ago.  Debt from emerging market corporate issuers totaled US$69.5 billion during 

the first quarter of 2022, down 38% compared to a year ago. Corporate debt issuers from India, 

Thailand, Malaysia and South Africa accounted for 53% of emerging markets activity during the first 

quarter.  

RECORD ASIA LOCAL CURRENCY DEBT; JAPANESE YEN DEBT HITS FOUR-YEAR LOW

Asia local currency bond offerings totaled US$827.0 billion during the first quarter of 2022, a 31% 

increase compared to a year ago and the strongest opening period for issuance since records began in 

1980. China Yuan offerings have increased 40% compared to a year ago.  Japanese Yen offerings have 

decreased 10% compared to first quarter 2021, totaling JPY4.4 trillion and a four-year low.

Global High Yield Corporate Debt - Quarterly Issuance
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Bookrunner

Rank

2022

Rank

2021

Proceeds 

US$mil

Market 

Share Issuer

Domicile 

Nation

Proceeds 

US$mil

Proceeds 

US$mil

Market 

Share

Mkt. 

Sh Chg

Issue 

Date

2,250.0

-72% QoQ Change ($) -38% Top High Yield Corporate Deals

High Technology

Financials
VZ Secured Financing 

B.V.
Netherlands 2,357.0 5.000

3,322 7.1 -3.7
1/6/22

2,953 6.4 1.2

1/18/22 1.6251,123.6Italy
Autostrade Per l'Italia 

SpA

0.2 25 2025 26 673 1.1 8

Global High Yield Corporate Debt Issuance

Rank

2022

Rank

2021

Proceeds 

€mil

20

40

60

80

100

120

140

$0

$10

$20

$30

$40

$50

$60

$70

$80

$90

J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M

2019 2020 2021 2022

Proceeds (US$bil) # of issues
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JP Morgan

1,860

10,184 100.0

-97%

11.1 35 1,860 16.5

2.8 6

Industry Total 78,895 100.0 173 Industry Total

1 Vector Casa de Bolsa SA de CV 9 13

1

542 4.8 4.8

13.5 -13.3 10

59

BofA Securities Inc

46 3.5Sumitomo Mitsui Finl Grp Inc

294 2.6 4.4

2

3*

5 5 3.5 8

8

Mkt. 

Sh. Chg # of Deals

13* 9*

2.4 2

YoY Change ($)

Asia Pacific 

Emerging Market Bonds (L4)

12 540 5.3 -5.4 2 RBC Capital Markets 3* 9* 298 6.6 3.6

Mizuho Financial Group 3*

YoY Change ($) -33% QoQ Change ($)

35

Credit Agricole CIB 10

Santander Corp & Invest Bkg

Bank of China Ltd 7 9 2,446 3.1 0.0

6.6 3.6

4.4

15.6 3 BBVA 4 1

1.3 5 NatWest Markets 8 -

7 6.1

BMO Capital Markets 298

295

81

4 294

44

3

Mizuho Financial Group 9 15

QoQ Change ($)

3.0 0.0 33

Domestic Brazilian Debt, in Reals 

(BR2) YoY Change ($) -96%

10

Itau Unibanco 1 450

Bookrunner

Rank

2022

Rank

2021

Proceeds 

R$mil

Market 

Share

5* -

Goldman Sachs & Co

100.0 76.1 1 BBVA 1 4

Bookrunner

Global Debt, Mexican Issuers (MX1)

10 52,381

1

2833 Industry Total 1,325 100.0

6.5 1.3 4

4Casas de Bolsa Bital, S.A. 6 2 117 8.8 -16.7

179

7 6*

5

5

3

22.2

YoY Change ($)

10

Bookrunner

3

4,515

3

12

250

17

5* 10 542 4.8

1.0

15.01

Proceeds 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Santander Corp & Invest Bkg 22 1 1,905 16.9 3.5 7

13 Casa de Bolsa Inverlat

9* 7

0.9

9*

Rank

2022

Rank

2021

Proceeds 

US$mil

Rank

2021

3*

3

Rank

2022

499 4.9 4.9 1

7 6

UBS 9 7

4.5

Santander Corp & Invest Bkg 10 2

QoQ Change ($) 40% Domestic Mexican Debt (MX3)

-8.6 5 Morgan Stanley

463

424 4.2

-24%

1,914 17.0

YoY Change ($)

1

4.2 -6.4 5 Multibanco Comermex SNCCiti 472

250 2.2 -3.4 1 Corporacion Actinver Sab de CV

Mkt. 

Sh. Chg # of Deals

16.5

8.2

Market 

Share

0.8

21

Grupo Financiero Banorte-Ixe

Barclays

Scotiabank

Industry Total 11,255 100.0

Casa de Bolsa Inverlat

15 250 2.2

8 16

Industry Total 450 100.0

212 16.0

181 13.6

119 9.0

# of Deals

QoQ Change ($) -71%

4.0 3 Goldman Sachs & Co 8 19 280

5.5

6.2 4.5 3

-50%

-1.5 1

17 Industry Total

247 5.5 -6.9

8.0 3 Citi

1.5

0.5 3

BNP Paribas SA 5 5 3,653 4.6 0.8 27 Citi 5

Societe Generale 8 23 2,437 3.1 13 Abu Dhabi Commercial Bank PJSC 8 30

Standard Chartered PLC 467 4.6

2

DBS Group Holdings

2,405 3.1 0.9 25

6 7

4 15 559 5.5 3.4 5

Credit Suisse 9 10 438 4.3 1.6

2 Barclays 3* 9* 298JP Morgan 3 4 590 5.8 -3.7

7 1

Jefferies LLC 6 -

4,646 5.9 -1.1 31

2,503 3.2 -0.2

4,842 6.1 0.2

9.2 -0.9 8 BofA Securities Inc

1

HSBC Holdings PLC 1 1 5,492 7.0 -0.8 54 HSBC Holdings PLC 1

9.1 -3.4 5

Citi 3 2 1

JP Morgan

243

Standard Chartered PLC

Proceeds 

US$mil

Rank

2021

Proceeds 

US$mil

Market 

Share

Mkt. 

Sh. Chg # of Deals

495

Itau Unibanco 2 1 4104.8 3

# of Deals Bookrunner

Rank

2022

2 50 Barclays 2 7 839

Bookrunner

Rank

2022

Rank

2021

Proceeds 

US$mil

Market 

Share

Mkt. 

Sh. Chg

8%

Middle East 

Emerging Market Bonds (L5)

8.24

HSBC Holdings PLC

29 Industry Total 31,400 100.0Industry Total 26,746 100.0

4 3 3,921 5.0 -1.0 26 First Abu Dhabi Bank PJSC

Industry Total 144,616 100.0

-26%

Mkt. 

Sh. Chg # of Deals

1.3 0.4 5

11.0 9.3 33 936

-71% QoQ Change ($) -47%

1 18

Bookrunner

Rank

2022

Rank

2021

Market 

Share

All Global Debt,

by Brazilian Issuers (BR1) YoY Change ($) -59% QoQ Change ($)

15* 298 6.6 4.6

6.6 3.6

9100.0

0.8UBS 20 20 2,092 1.5 0.2 17 Daiwa Securities Group Inc 19* - 218 0.8 -0.1 30.8 4 UBS 20 17 250

Scotiabank 19 70 2,104 1.5 1.3 9 Nomura 19*

RBC Capital Markets 17* 20* 298 1.0 0.3

1- 218 0.8 0.8 4 BMO Capital Markets 17* 20* 298 1.0 0.3

0.4

1

-0.6 1

Credit Suisse 18 9 2,286 1.6 -1.4 15 Chapel Hill Denham Group

6 Mizuho Financial Group 17* 16 298

18 - 250 0.9 0.9 1

Mitsubishi UFJ Financial Group 16 19 2,498 1.7 0.4 18 Standard Chartered PLC 16 6 271 1.1 0.7 2

Sumitomo Mitsui Finl Grp Inc 17 18 2,400 1.7 0.4 22

-4.4 2 Sumitomo Mitsui Finl Grp Inc 16 25 333

1.0Mizuho Financial Group 17 30 260

DBS Group Holdings 15 16 2,503 1.7 0.0 35 Commerzbank AG 15

Credit Suisse 14 12 581 1.9 -1.2

445* 332 1.2 1.1 1 Itau Unibanco 15 14 471 1.5 -0.8

5

Bank of China Ltd 14 17 2,576 1.8 0.2 45 UniCredit

4 Morgan Stanley 13 4 652

14 10 355 1.3 -1.7 4

Santander Corp & Invest Bkg 12 13 3,102 2.1 -0.1 8 Dubai Islamic Bank PJSC 11* - 750 2.3 2.3 2

Mizuho Financial Group 13 14 2,971 2.1 0.3 31

2.8 1 Societe Generale 12 - 709

2.1Barclays 13 11 728

Credit Agricole CIB 11 10 3,490 2.4 -0.3 37 Kuwait Finance House 11*

Credit Agricole CIB 10 13 976 3.1 0.6

6- 750 2.8 2.8 1 Goldman Sachs & Co 11 5 860 2.7 -3.4

5

Societe Generale 10 15 4,127 2.9 1.1 20 Sumitomo Mitsui Finl Grp Inc

2 BNP Paribas SA 9 7 1,122

10 12 788 3.0 0.4 3

Goldman Sachs & Co 8 8 5,061 3.5 0.3 23 Societe Generale 8 8 1,034 4.0 -1.3 2

Deutsche Bank 9 11 4,605 3.2 0.5 27

-0.8 4 HSBC Holdings PLC 8 8 1,247

3.6ING 9 37 872

Barclays 7 12 5,495 3.8 1.2 24 Erste Group 7

Scotiabank 6 32 2,078 6.6 6.5

316 1,410 5.3 3.1 7 BBVA 7 10 1,735 5.5 1.4

4

Standard Chartered PLC 6 4 5,558 3.8 -2.0 56 HSBC Holdings PLC

8 Barclays 5 9 2,158

6 5 1,927 7.2 1.3 8

BNP Paribas SA 4 5 7,148 4.9 0.2 41 Deutsche Bank 4 9 2,074 9.0 3.3 10

BofA Securities Inc 5 7 5,598 3.9 0.7 31

4.8 7 BofA Securities Inc 4 6 2,819

6.9BNP Paribas SA 5 3 2,028

HSBC Holdings PLC 3 3 9,177 6.4 -0.8 69 Goldman Sachs & Co 3

JP Morgan 2 1 4,800 15.3 -0.8

67 2,972 11.1 6.2 10 Santander Corp & Invest Bkg 3 3 2,930 9.3 -0.5

141 12,027 8.3 -1.3 11

16.5

Emerging Markets Rankings
 First Quarter 2022 | Debt Capital Markets | Managing Underwriters

Latin America 

Emerging Market Bonds (L3) YoY Change ($)-40% QoQ Change ($) 14%

Market 

Share

Mkt. 

Sh. Chg

-31% QoQ Change ($) 48%

Bookrunner

Rank

2022

Rank

2021

Proceeds 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Rank

2022

Rank

2021

Proceeds 

US$mil# of Deals Bookrunner

Rank

2022

Rank

2021

Proceeds 

US$mil

Market 

Share

Mkt. 

Sh. Chg # of Deals

51 JP Morgan

13 Citi 1 2 6,019

2 1 3,022 11.3 -2.1

7.8

7.6 0.9

7

2.7

3.9

3.3 2.9

5

-2.0

2.8

2.7 -0.1

4

-7.3

1.0

1.0

26

*Indicates a Tie

All International 

Emerging Market Bonds (L1) YoY Change ($) EMEA Emerging Market Bonds (L2) YoY Change ($)

# of Deals

1.7 56

Bookrunner

Citi 1 2 15,203 10.5 19.2Citi 1 2 4,423 6.7 8.1 12

JP Morgan 2

-33% QoQ Change ($) 64%

An LSEG Business
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Asian G3 Bond Volume - Currency (US$mil)

0.6

38,542

-0.9

83

90

96

3,707

13

19

1,655

1,221

1 1 59,288 7.2 0.9

1.1

23

-2.1

10

24 1,112 1.5 0.1

1.6 -0.1

9

Mkt. 

Sh Chg

Asian G3 High Yield Bonds 

(ex Japan & Australia) (AR10) YoY Change ($)

Asia-Pacific Rankings
 First Quarter 2022 | Debt Capital Markets | Managing Underwriters

Asian G3 Bonds 

(ex-Japan & Australia) (AR2) YoY Change ($) -35% QoQ Change ($) 21%

Rank

2022

Rank

2021

Proceeds

US$mil

Market 

Share

# of 

Deals

2 1 4,682 6.3 -1.3

1 4 4,693 6.3 0.7

4.9

2,165 2.9 0.1

12 19 1,845 2.5 0.8

11 10 1,868 2.5 -0.5

1

14 25 1,657 2.2

20

100.0

Bookrunner

Sumitomo Mitsui Finl Grp Inc

Bank of Communications Co Ltd

14 1,502

3 2 4,525 6.0 -1.6

6 12 3,313 4.4 1.6

5 5 3,325 4.4 -0.2

8

All Asian Currencies 

(ex Japan & Australia) (AS1)

-1.6

-0.2

7 7 3,294

YoY Change ($)

2.2 -2.0

74,900 100.0

24 23 1,092 1.5

9

Credit Suisse

Industry Total

22 40* 1,149 1.5

27 1,297 1.7 0.4

21

25 8 1,029 1.4

Barclays

RBC Capital Markets

20 17

22,905 2.8

11 12 20,690 2.5

0.4

4 4 42,593

Rank

2021

Proceeds

US$mil

Market 

Share

2 48,442 5.9

3

5.2

3

0.4

Mkt. 

Sh Chg

2

Rank

2022

12 8 20,202 2.4

31% QoQ Change ($)

7 7 35,176 4.3

0.8

0.7

8 10 29,156 3.5

9 11 25,679 3.1

5 6 4.7

0.1

0.5

6 5 38,103 4.6

0.7

44,478 5.4

China Dvlp Bank Sec Co Ltd

Everbright Securities Co Ltd

China Galaxy Securities Co

0.518 32 10,063 1.2

13 14 15,522 1.9

0.4

0.1

14 22 12,682 1.5

15 16 11,071 1.3

-0.6

Postal Savings Bank Of China

China Minsheng Banking Corp

China Everbright Bank

10,242 1.2

0.9

CITIC

Bank of China Ltd

Industrial & Comm Bank China

China Construction Bank

0.0

-0.2

16 17 10,450 1.3

17 13

9,824 1.2

0.3

20 15 9,458 1.1

19 65

21 27 9,191 1.1

China International Capital Co

Guotai Junan Securities

China Merchants Bank

Industrial Bank Co Ltd

Haitong Securities Co Ltd

Orient Securities Co Ltd

Shanghai Pudong Development Bk

4 42 188 8.4 7.9

0.4

0.0

0.9

-0.4

0.5

0.0

Asian Local Currency Bonds - Macro Industry Composition (US$mil)

Shanghai Pudong Development Bk

15* 1

2,240

5* -

-0.4

-0.3

0.8

0.9

5* - 150 6.7 6.7

3

8.7

245 10.9 6.7

2 13 255 11.4 9.1

1 3 332 14.8

8

-20% Dim Sum, Panda and Formosa Bond Issuance (ex self-funded) (US$mil)

Rank

2022

Rank

2021

Proceeds

US$mil

Market 

Share

Mkt. 

Sh Chg

QoQ Change ($)-87%

# of 

Deals

3

3

2

150 6.7 6.7

8 2 140 6.3 -0.1

5* 24 150 6.7 5.2

15* 9 10 0.5 -3.0

15* - 10 0.5 0.5

10 20 98 4.4 2.7

9 6 130 5.8

50

10

11

6

2.8 0.7

9 11

Mizuho Financial Group

CTBC Financial Holding Co Ltd

UBS

Nomura

Huatai Securities Co Ltd

2

15 15 1,656 2.2 0.0

17 31 1,597

13 1,790

26

30

18

2.4 0.0

16 6

2.1 -0.2

15* 31 10 0.5 -0.2

15* 5 10 0.5 -4.8

Industrial Bank Co Ltd

China International Capital Co

China Construction Bank

Industrial & Comm Bank China

2.0

531.2

1,247 1.7 -0.4

41

0.5

3,679

15* 18 10 0.5 -1.4

15* 56* 10 0.5 0.3

14 - 57 2.6 2.6

13 10 68 3.0 0.0

0.5

11* 11 88 3.9 1.3

15* 32* 10 0.5

11* 22 88 3.9 2.3

Bookrunner

Deutsche Bank

Barclays

JP Morgan

DBS Group Holdings

Bookrunner

Standard Chartered PLC

HSBC Holdings PLC

Citi

JP Morgan

BofA Securities Inc

Deutsche Bank

BNP Paribas SA

Bank of China Ltd

DBS Group Holdings

Mizuho Financial Group

46

34

27

20

19

18

24

40

30

21

9 2,245 3.0

4.4

4 3

212

221

177

181

126

CITIC

Credit Agricole CIB

Mitsubishi UFJ Financial Group

CITIC

Societe Generale

UBS

Morgan Stanley

608

557

447

376

296

403

214

13

32

Agricultural Bank of China

China Securities Co Ltd

Bank of Communications Co Ltd

Huatai Securities Co Ltd

24

13

1

1

1

1

3

2

2

1

1

2

1

1

1

10 16 2,129

528

8

136

0%

Arctic Securities ASA

Pareto AS

Goldman Sachs & Co

HSBC Holdings PLC

Credit Suisse

Bank of Communications Co Ltd

Industrial & Comm Bank China

Bank of China Ltd

Standard Chartered PLC

Axis Bank Ltd

ANZ Banking Group

Morgan Stanley

1

1

1

1

1

1

1

7Industry Total

# of 

Deals

800

725

672

712

658

-6.410

Bank of East Asia Ltd

15* - 10 0.5 0.5

15* - 10 0.5

KB Financial Group Inc

Bank of Beijing

China Merchants Securities Co

HSBC Holdings PLC

Industry Total 826,985 100.0

25 24 6,777 0.8 -0.1

24 23 6,993 0.9 -0.2

22 18 7,169 0.9

23

210

271

204

164

44 7,040 0.9

*Indicates a Tie

1Q 2018 1Q 2019 1Q 2020 1Q 2021 1Q 2022
-$10

$15

$40

$65

$90

$115

$140

USD Euro Yen

$0

$2

$4

$6

$8

$10

$12

$14

$16

$18

$20

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2018 2019 2020 2021 2022
 Formosa Dim Sum Panda

$356.3

$284.5

$66.5

$34.8

$29.6

$55.3

Government and Agencies

Financials

Industrials

Real Estate

Energy and Power

Other

An LSEG Business
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-1.3 19 1519 14

*Indicates a Tie

8

2.019 - 444 2.0

14

25

15 7 647 2.9 -1.1

736 3.3

20 24 426 1.9

0.5

0.4

0.5 7

Industry Total 22,464 100.0 75

18 27 459 2.0 0.9 18 25

3.3

15

Guotai Junan Securities

China Merchants Bank

Industrial Bank Co Ltd

Haitong Securities Co Ltd

Bank of Communications Co Ltd

Huatai Securities Co Ltd

-0.2

17 3 505 2.3 -2.8

2.5

17 13

1.0 16 1710

-0.7

-0.223

9 664 3.0 -0.8

1.4 13 1413 23 670

180

0.4

0.4

3.0 16

13

-0.1

2191.5

25 564

689 3.1 1.3

Everbright Securities Co Ltd

14 20 80,471 1.7

0.7

1.4 0.5

66,284 1.4

447

375

294

401

214

212

124

162,825 3.5 0.9

63,440

1.3 0.9

Orient Securities Co Ltd

Shanghai Pudong Development Bk

177

11China International Capital Co

11 12 130,774 2.8

20

24

77 15 749

811 742 3.3 0.0 10 184,990 3.9

910

222,72324

29

19 990 4.4 2.3 5 6 243,950 5.2

0.8 4 44 6 1,119 5.0

4

16 887 4.0 1.3

29 China Construction Bank

Agricultural Bank of China

39,534 100.0 81

Chinese Yuan Bonds - Macro Industry Composition

Rank

2022

Rank

2021

Proceeds 

US$mil

Market 

Share

Mkt. 

Sh Chg

Rank

2022

Rank

2021

Proceeds 

CN¥mil

Market 

Share

Mkt. 

Sh Chg

Chinese Yuan Bonds (ex-Self 

Funded) (AS24) YoY Change ($) 37% QoQ Change ($) -2%
China G3 Currency Bonds (AR5)

YoY Change ($)

# of 

Deals Bookrunner

# of 

DealsBookrunner

2

2

Macquarie Group

Westpac Banking

Mizuho Financial Group

Mitsubishi UFJ Financial Group

2Mitsubishi UFJ Financial Group

-49% QoQ Change ($) -33%

25,890 100.0 19Industry Total

508 2.0 1.320 19

Industry Total

2.8 1.6

652 2.5 2.5

-1.4 15 16*15 11 665

371 0.9

2TD Securities IncStandard Chartered PLC

554 2.1 -0.7

509 2.0 0.6

-1.5 18 11*18 12 450 1.1 4

2

Barclays

625 2.4 0.9-0.4 17 1417 15 453 1.2

1.6 16 -16 - 621 1.6

2

4

2

2

ANZ Banking Group

NatWest Markets

4

4

Credit Suisse

UBS

1.9 14 714 - 736 1.9

900 3.5 -7.2

833 3.2 -1.6

-5.4 13 313 5 827 2.1 1

2

726

Morgan Stanley

Goldman Sachs & Co

1.5 12 16*12 16 1,067 2.7

908 3.5 -0.2

904 3.5 2.3

3.0 11 1011 - 1,169 3.0 5

5

4

8

3

BNP Paribas SA

Barclays

6 2,271 5.7 RBC Capital Markets

Commonwealth Bank of Australia

10 -10 7 1,305 3.3

950 3.7 -6.9

926 3.6 3.6

0.3 9 49 8 1,827 4.6 1

3

JP Morgan

Societe Generale

2.6

4

-3.2 3 53 1

3

2

-1.0 4 94 4 3,775 9.6

2,358 4

4

BofA Securities Inc

National Australia Bank

1.5 6 86 9 2,159

19

15

12 1,140 4.4 -1.4

1,045 4.0 2.8

1.5 7 6

13% QoQ Change ($) 57%

All Australian 

International Bonds (AJ7) YoY Change ($) 106% QoQ Change ($)

1

9.1 -0.1

2,157 8.3 4.1

8 16*

2

13

2

# of 

Deals

0.5

-0.8 5 -5

HSBC Holdings PLC

Citi

2,947 11.4 -0.42.4

12.4

5.5

1,602 6.2 6.2

1,255 4.9

13.9 2,933 11.3 -8.4

28

24

24

21

7 10 2,045 5.2

1 2 6,004 15.2 11

5

53%

# of 

DealsBookrunner

2.2

All Australian Debt - Issue Type Composition (AU$mil)

Proceeds 

US$mil

Market 

Share

Mkt. 

Sh Chg

Mkt. 

Sh Chg

Rank

2022

Rank

2021

Rank

2022

Rank

2021

Proceeds 

AU$mil

Market 

Share

3

Bookrunner

National Australia Bank

ANZ Banking Group

Commonwealth Bank of Australia

Westpac Banking

TD Securities Inc

RBC Capital Markets

Deutsche Bank

Nomura

JP Morgan

UBS

United Overseas Bank Ltd

Sumitomo Mitsui Finl Grp Inc

Citi

Daiwa Securities Group Inc

4,885

2,003 5.18 13

-1.1

11

8

1.7BofA Securities Inc

Australia & China Rankings
 First Quarter 2022 | Debt Capital Markets | Managing Underwriters

All Australian Debt 

(ex self-funded) (AJ3a) YoY Change ($)

12 3 5,483

710

656

528

Bank of China Ltd

Industrial & Comm Bank China

6.1

33

19

17

0.3

3

2.2 1 11 8 1,362

269,686 5.7 0.3

0.2

-0.2

Citi

China Everbright Bank

98,428 2.1 0.0

1.464,898

Postal Savings Bank Of China

China Minsheng Banking Corp

China Everbright Bank

China Zheshang Bank Co Ltd

Deutsche Bank

1.2 10 910 20 705 3.1

12 14 682 3.0 0.1 12 8 127,858 2.7 -1.2

145,182 3.1

22

CITIC

Industrial Bank Co Ltd

China International Capital Co

Bank of China Ltd

China Construction Bank

Standard Chartered PLC

China Merchants Bank

Industrial & Comm Bank China

Haitong Securities Co Ltd
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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 & Taxable Munis.

Transactions must be received within 5 business days of pricing for league table accreditation. (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.

All league tables are based on deal proceeds (total issue amount multiplied by the issue price) unless otherwise stated; and current data and previous year's 
data is as of 9:00am EST on March 31, 2022.

Full credit is given to the bookrunner, equal if joint books.  In cases of underwriter consolidation, credit is given to the surviving/parent firm.  Non-US dollar 
denominated transactions are converted to the US dollar equivalent at the time of announcement.

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 is defined as the difference between the settlement date and the earliest 
maturity date or first call/put option.

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.
League table volumes for Mitsubishi UFJ Financial Group and Morgan Stanley, included herein, reflect changes after the commencement of their jointly 
established securities firms in Japan: (1) Mitsubishi UFJ Morgan Stanley Securities and (2) Morgan Stanley MUFG Securities.  Credit for the newly established 
joint ventures rolls up to Morgan Stanley.  For Japanese involvement league tables Morgan Stanley will be represented as "Mitsubishi UFJ Morgan Stanley."

League table volumes for Huaxin Securities and Morgan Stanley, included herein, reflect changes after the commencement of their jointly established securities 
firm in China: Morgan Stanley Huaxin Securities. Credit for the newly established joint ventures rolls up to Morgan Stanley. For Chinese involvement league 
tables Morgan Stanley will be represented as "Morgan Stanley Huaxin Securities".

As concluded following our 2014 DCM Roundtable in Tokyo, Refinitiv will begin publishing domestic Japanese rankings on an "Anbun Hoshiki" (Proportional) 
basis beginning with Japanese Fiscal Year 2014 - 2015 after April 1st, 2014. Please note that the Samurai Bonds ranking (AP1) will be consistent with all other 
international bonds rankings and will remain on the "Equal-to-Each" allocation basis.
Following our mid-year League Table Inquiry, all 2014 US mortgage-related securitizations have been classified as mortgage backed regardless of risk category 
or deal structure.

While Refinitiv has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, 
neither Refinitiv nor its third party content providers shall be liable for any errors, inaccuracies or delays in the information, nor for any actions taken in reliance 
thereon, nor does it endorse any views or opinions of any third party content provider. Refinitiv disclaims all warranties, express or implied, as to the accuracy or 
completeness of any of the content provided, or as to the fitness of the content for any purpose to the extent permitted by law. The content herein is not 
appropriate for the purposes of making a decision to carry out a transaction or trade and does not provide any form of advice (investment, tax, legal) amounting 
to investment advice, nor make any recommendations or solicitations regarding particular financial instruments, investments or products, including the buying or 
selling of securities.  Refinitiv has not undertaken any liability or obligation relating to the purchase or sale of securities for or by any person in connection with 
this document.

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:

AMERICAS
Sam Boehle
Tel: +1 646 599 7365 
sam.boehle@lseg.com

EMEA
Ian Willmott
Tel: +44 207 542 4376
ian.willmott@lseg.com 

ASIA PACIFIC
Carina Causon-Israel
Tel: +63 917 807 4038
carina.causon@lseg.com

JAPAN
Aki Sato
Tel: +813 6441 1120
aki.sato@lseg.com

CHINA
Xiaoxue Yu
Tel: +86 10 6627 1007
xiaoxue.yu@lseg.com
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MAKE YOUR DEAL COUNT.

Contribute your fixed income deals to Refinitiv and reach 
over a half a million buy- and sell-side professionals 
around the world – and be included in our industry-
leading league table rankings.

Visit contribute.refinitiv.com/FIsignup or 
contact our team at contribute@refinitiv.com
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