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

GLOBAL DEBT CAPITAL MARKETS ACTIVITY DOWN 14% TO US$4.8 TRILLION

Overall global debt capital markets activity totaled US$4.8 trillion during the first half of 2022, down 14% 

compared to first half 2021 and slowest opening period for DCM activity since the first half of 2019.  The 

number of new offerings brought to market during first half 2022 totaled 14,143, a 7% decline compared 

to a year ago and a two-year low.  DCM issuance during the second quarter of 2022 has decreased 19% 

compared to the first quarter of this year and decreased 5% by number of issues. 

INVESTMENT GRADE CORPORATE DEBT ISSUANCE DOWN 7%

Global Investment Grade corporate debt offerings totaled US$2.3 trillion during the first half of 2022, a 

7% decrease compared to 2021 levels and the slowest first half for global high-grade corporate debt 

since 2019.  Investment Grade debt issuance totaled US$952.1 billion during the second quarter of 

2022, a 29% decline compared to the first quarter of the year and the first sub-US$1 trillion quarter for 

new offerings since the fourth quarter of 2020. 

GLOBAL HIGH YIELD DEBT FALLS 78% TO 13-YEAR LOW

Global High Yield debt activity during the first half of 2022 totaled US$91.9 billion, a decrease of 78% 

compared to the first half of 2021 and the slowest opening half for global high yield issuance since 2009.  

High yield offerings from issuers in the United States, United Kingdom, Netherlands and Australia 

accounted for 74% of first half 2022 issuance, up from 70% during the same time last year.

GREEN BONDS ISSUANCE DECLINES 5%; AGENCY & SOVEREIGN DEBT FALLS 5%

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

US$229.0 billion during the first half of 2022, an 5% decrease compared to year ago levels. The second 

quarter of 2022 marked the sixth consecutive quarter to surpass US$100 billion.  Debt issuance from 

agency, sovereign and supranational issuers totaled US$1.6 trillion during the first half of 2022, down 5% 

from a year ago. 

FINANCIALS, GOVERNMENT & AGENCIES ACCOUNT FOR 79% OF GLOBAL ISSUANCE

DCM activity from Financials, Government & Agency issuers accounted for 79% of issuance during the 

first half of 2022, up from 73% during the first half of 2021.  Global debt issuance, excluding financials 

and governments & agencies, totaled US$1.0 trillion during the first half of 2022, down 33% compared to 

2021 levels and accounted for 22% of overall issuance, down from 28% a year ago.

INTERNATIONAL BOND OFFERINGS DOWN 28%; EMERGING MARKETS DOWN 48%

International bond offerings totaled US$2.2 trillion during the first half of 2022, a 28% decrease 

compared to a year ago.  Debt from emerging market corporate issuers totaled US$120.0 billion during 

the first half of 2022, down 48% compared to a year ago. Corporate debt issuers from India, Thailand, 

Brazil and Malaysia accounted for 61% of emerging markets activity during the first half.  

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

Asia local currency bond offerings totaled US$1.9 trillion during the first half of 2022, a 23% increase 

compared to a year ago and the strongest first half for issuance since records began in 1980. China 

Yuan offerings have increased 30% compared to a year ago.  Japanese Yen offerings have decreased 

21% compared to first half 2021, totaling JPY10.1 trillion and a six-year low.

Global High Yield Corporate Debt - Quarterly Issuance
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Wells Fargo & Co

Credit Suisse

Barclays

Morgan Stanley

# of 

Deals

51

45

54

44

41

317

5 5

6

5

6

6

4

5

5

6

6

Natixis

Barclays

Societe Generale

RBC Capital Markets

Bookrunner

Goldman Sachs & Co

Deutsche Bank

Credit Suisse

BNP Paribas SA

JP Morgan

UniCredit

Morgan Stanley

Credit Agricole CIB

Citi

BofA Securities Inc

Nordea

NatWest Markets

2

1

2

3

32

Swedbank

1.2

24 27 182 1.2 0.2 24 25 160 1.2 0.1

71 163 1.2

IMI - Intesa Sanpaolo

SEB

Mediobanca

Natixis

Bookrunner

Goldman Sachs & Co

Deutsche Bank

Credit Suisse

BNP Paribas SA

JP Morgan

UniCredit

Barclays

Morgan Stanley

Swedbank

DNB ASA

8

7

6

5

6

6

3

HSBC Holdings PLC

Credit Agricole CIB

SEB

UBS

Lloyds Bank

Mediobanca

ING

Industry Total

3

6

3

2

2

2

3

37

23 21 215 1.4 0.3
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All International 

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

# of Deals

1.3 101

Bookrunner

Citi 1 3 21,712 9.3 16.7Citi 1 2 6,455 5.5 6.4 16

JP Morgan 2

-43% QoQ Change ($) -36%

82 JP Morgan

18 Citi 1 2 6,489

2 1 5,002 11.2 -1.0

8.3

7.0 -0.6

9

4.4

4.8

3.5 -1.2

5

-0.9

1.8

1.7 1.7

1

-5.9

1.5

1.3

18

14.4

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

Latin America 

Emerging Market Bonds (L3) YoY Change ($)-49% QoQ Change ($) -44%

Market 

Share

Mkt. 

Sh. Chg

-51% QoQ Change ($) -81%

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

HSBC Holdings PLC 3 2 15,593 6.7 -1.5 123 Deutsche Bank 3

JP Morgan 2 1 5,641 14.5 1.4

1412 4,295 9.6 6.8 10 BofA Securities Inc 3 3 3,452 8.9 -1.4

201 17,878 7.7 -0.5

BNP Paribas SA 4 6 10,140 4.4 0.1 64 Goldman Sachs & Co 4 8 3,719 7.7 -0.5 7

Standard Chartered PLC 5 4 9,119 3.9 -1.5 93

4.0 11 Santander Corp & Invest Bkg 4 4 3,018

6.8BNP Paribas SA 5 3 3,117 5

Deutsche Bank 6 9 7,926 3.4 0.5 38 HSBC Holdings PLC

10 Barclays 5 14 2,651

6 5 2,603 5.8 0.7 10

BofA Securities Inc 7 5 7,743 3.3 -1.4 53 Erste Group 7

Scotiabank 6 12 2,426 6.2 3.8

315 2,311 5.2 3.2 11 BBVA 7 9 1,735 4.5 0.8

Barclays 8 12 6,566 2.8 0.8 30 ING 8 19 2,148 3.4 -4.0 3

Goldman Sachs & Co 9 7 6,043 2.6 -1.2 29

3.5 6 HSBC Holdings PLC 8 6 1,332

2.9Societe Generale 9 6 1,566 5

Credit Agricole CIB 10 11 6,014 2.6 0.1 76 Barclays

7 BNP Paribas SA 9 8 1,122

10 9 1,070 2.4 -1.2 3

Mizuho Financial Group 11 14 5,774 2.5 0.7 63 Commerzbank AG 11

Credit Agricole CIB 10 13 976 2.5 0.1

741 893 2.0 1.6 4 Goldman Sachs & Co 11 7 960 2.5 -4.5

Societe Generale 12 13 5,626 2.4 0.5 35 Sumitomo Mitsui Finl Grp Inc 12 16 788 2.3 1.1 3

Bank of China Ltd 13 16 3,816 1.6 -0.1 81

-0.2 5 Mizuho Financial Group 12 18 877

2.1Kuwait Finance House 13* - 750 7

Sumitomo Mitsui Finl Grp Inc 14 20 3,806 1.6 0.3 40 Dubai Islamic Bank PJSC

1 Morgan Stanley 13 5 836

13* 29 750 1.7 0.9 5

Santander Corp & Invest Bkg 15 17 3,773 1.6 0.0 13 FirstRand Bank 15

Credit Suisse 14 11 831 2.1 -1.2

227 743 1.7 0.8 3 RBC Capital Markets 15* 22 792 2.0 1.5

UBS 16 15 3,677 1.6 -0.1 31 Santander Corp & Invest Bkg 16 35 671 2.0 1.6 2

CITIC 17 21 3,245 1.4 0.2 99

1.0 4 BMO Capital Markets 15* 25 792

1.9Nedbank Capital 17* - 600 1.3

1

-1.6 7

Mitsubishi UFJ Financial Group 18 18 3,185 1.4 -0.2 25 Absa Group Ltd

1 Itau Unibanco 17 10 742

17* 52 600 1.3 1.2 2

DBS Group Holdings 19 19 3,063 1.3 -0.1 49 UniCredit 19

Societe Generale 18 - 709 1.8 1.8

111 593 1.3 -2.3 6 Boustead Securities LLC 19 - 500 1.3 1.3

1.0Bank of Communications Co Ltd 20 28 3,058 1.3 0.6 60 PKO Bank Polski SA 20 - 452 1.3 1.3 11.0 2 Truist Financial Corp 20 - 494

54%

Mkt. 

Sh. Chg # of Deals

2.3 2.3 1

23.2 7.8 391 2,345

-75% QoQ Change ($) -25%

1 1

Bookrunner

Rank

2022

Rank

2021

Market 

Share

All Global Debt,

by Brazilian Issuers (BR1) YoY Change ($) -41% QoQ Change ($)

19 877 5.9 4.7

6.5 -3.0

73100.0

8.12

Banco Modal 200 0.4 0.4 1

47 Industry Total 38,968 100.0Industry Total 44,831 100.0

4 4 6,973 5.1 -0.4 41 Standard Chartered PLC

Industry Total 232,634 100.0 469

Citi

Proceeds 

US$mil

Rank

2021

Proceeds 

US$mil

Market 

Share

Mkt. 

Sh. Chg # of Deals

3,457

Banco BTG Pactual SA 2 5 1,800-2.3 6

# of Deals Bookrunner

Rank

2022

2 64 Citi 2 3 1,523

Bookrunner

Rank

2022

Rank

2021

Proceeds 

US$mil

Market 

Share

Mkt. 

Sh. Chg

-33%

Middle East 

Emerging Market Bonds (L5)

8,285 6.1 0.3 82

4,848 3.6 0.6

8,544 6.3 -0.2

12.5 1.8 15 Itau Unibanco

3

HSBC Holdings PLC 1 1 9,737 7.2 -1.5 98 HSBC Holdings PLC 1

12.1 4.8 12

Standard Chartered PLC 3 3 12

JP Morgan 4 2 1,407 7.5 -2.9 10

Robert W Baird & Co Inc 9* 40* 651 3.5 3.1

6 Banco Bradesco SA 3 2 974JP Morgan 3 4 1,442 7.7 -0.8

7 33

Barclays 6 16

-0.4

-4.6 8

BNP Paribas SA 5 6 5,489 4.0 0.3 47 First Abu Dhabi Bank PJSC 5

Bank of China Ltd 8 9 3,686 2.7 80 Credit Suisse 8 11

Abu Dhabi Commercial Bank PJSC 775 4.1

3

Credit Agricole CIB

3,573 2.6 -1.4 35

6 10

424 16.9

360 14.3

181 7.2

# of Deals

QoQ Change ($) -12%

1.3 4 BMO Capital Markets 6* 15* 792

4.3

5.3 4.0 2

-56%

3.1 3

35 Industry Total

580 3.9 0.7

10.1 3 Casas de Bolsa Bital, S.A.

10 -

1.2 -3.9

Industry Total 12,447 100.0

Citi

14 360 2.9

8 2

Industry Total 45,376 100.0

769 1.7 -1.1

79

4.4 -4.5 3 Multibanco Comermex SNC2 JP Morgan 542

NatWest Markets

Mkt. 

Sh. Chg # of Deals

14.93,965 8.7

5.6

7.0

Market 

Share

0.8

5

Citi

13.6 2.9 13 Barclays

Casa de Bolsa Inverlat

1

Rank

2022

977 5.2 3.3 4

6* 15*

Santander Corp & Invest Bkg 9 3

3.9

BofA Securities Inc 10 11

QoQ Change ($) -90% Domestic Mexican Debt (MX3)

3.6 6 RBC Capital Markets

733

651 3.5

-52%

2,159 17.4

YoY Change ($)

-

640

58

6* - 542 4.4

-9.6

14.31

Proceeds 

US$mil

Market 

Share

Mkt. 

Sh. Chg

BBVA 22 3 2,038 16.4 6.5 11

20 Casa de Bolsa Inverlat

4.4

9

Rank

2022

Rank

2021

Proceeds 

US$mil

Rank

2021

3*

4 10

1

5661 Industry Total 2,517 100.0

5.3 4.0 2

15Grupo Financiero Banorte-Ixe 6 6 141 5.6 -0.2

345

7 7

18

17

4

25.3

YoY Change ($)

10

Bookrunner

3

14,905

185 13

Cantor Fitzgerald LP

2 9,009 19.9

44.7 13.8 41

5.3 11

BBVA 1 1

Bookrunner

Global Debt, Mexican Issuers (MX1)

9* 40*3,245

BofA Securities Inc 9 5

QoQ Change ($)

2.4 0.0 99

6 4 1,610 3.6 -7.5

5 3

Domestic Brazilian Debt, in Reals 

(BR2) YoY Change ($) 0%

5

14

UBS

XP Investimentos

Itau Unibanco 1 20,286

Bookrunner

Rank

2022

Rank

2021

Proceeds 

R$mil

Market 

Share

3 5 6,157

Mizuho Financial Group 7 16 4,629 3.4 1.2

5.3 4.0

3.0

6.6 3 Santander Corp & Invest Bkg 4 2

-7.6 6 Casa De Bolsa ARKA SA de CV 8 18

6* 3.2

Barclays 792

792

81

4 638

7

55

Banco BTG Pactual SA 2

3 3

Mkt. 

Sh. Chg # of Deals

26* 15*

-0.3 2

YoY Change ($)

Asia Pacific 

Emerging Market Bonds (L4)

86 1,081 5.8 2.0 9 XP Investimentos 5 12 837 5.6 3.4

Mizuho Financial Group 4

YoY Change ($) -41% QoQ Change ($)

70

Banco Bradesco SA

CITIC 10

Santander Corp & Invest Bkg

9 11

6

638 5.1 2.7

13.7 -3.5 9

75

BofA Securities Inc

Banco Safra SA

-1.8 1

2

73 2.9

Banco Votorantim 8 6

Casas de Bolsa Bital, S.A.

472 3.8 3.0

4

3*

5 5

7 9

-0.7 4

Scotiabank

1,860

18,784 100.0

Santander Corp & Invest Bkg

131%

-1.4 109 1,860 14.9

1.7 11

Industry Total 136,129 100.0 352 Industry Total

1.1

2,032 4.5 -7.5 5

525

Arab Banking Corporation 9 8 500 10 Vector Casa de Bolsa SA de CV

An LSEG Business
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481

406

307

227

21 16,797 0.9

Bank of Beijing

Shenwan Hongyuan Securities Co

China Merchants Securities Co

HSBC Holdings PLC

Industry Total 1,858,992 100.0

25 28 15,048 0.8 0.1

24 20 16,380 0.9 -0.2

22 35 18,302 1.0

23

1

1

1

1

1

1

1

8Industry Total

# of 

Deals

1,843

1,709

1,656

1,709

1,531

0.330

Shenwan Hongyuan Securities Co

17* 17 30 1.2 -0.9

17* 48 30 1.2

1

1

1

1

3

2

2

1

1

2

1

2

2

10 10 3,280

1,258

52

269

16%

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

Shanghai Pudong Development Bk

CITIC

4,142 3.2

3.4

4 3

523

449

688

432

494

Cntrl Wealth Sec Invest Ltd

CITIC

Morgan Stanley

Goldman Sachs & Co

DBS Group Holdings

UBS

China International Capital Co

1,431

1,310

1,112

849

893

650

416

10

56

Agricultural Bank of China

China Securities Co Ltd

Bank of Communications Co Ltd

Huatai Securities Co Ltd

94

22

11* 26 88 3.4 2.4

Bookrunner

Deutsche Bank

Barclays

JP Morgan

DBS Group Holdings

Bookrunner

Citi

Standard Chartered PLC

HSBC Holdings PLC

JP Morgan

BofA Securities Inc

BNP Paribas SA

Deutsche Bank

Credit Agricole CIB

Mizuho Financial Group

Bank of China Ltd

63

75

64

35

35

41

24

55

47

73

9

1.0

7,441

17* - 30 1.2 1.2

17* 79* 30 1.2 1.1

14 - 57 2.3 2.3

13 8 68 2.7 -1.2

0.1

11* 14 88 3.4 1.0

17* 10 30 1.2 -2.0

17* 56 30 1.2 1.0

17* 50 30 1.2 1.0

Industrial Bank Co Ltd

Societe Generale

Sumitomo Mitsui Finl Grp Inc

Mitsubishi UFJ Financial Group

1.6

921.1

2,068 1.6 0.0

16

11

43

22

83

2.5 -0.3

9 16

China International Capital Co

China Minsheng Banking Corp

China Everbright Bank

Industrial Bank Co Ltd

BOSC International Co Ltd

45

15 13 2,693 2.1 -0.5

17 32 2,644

11 2,775

28

17

18

2.1 -0.6

16 17

2.0

150 5.9 5.9

8 3 140 5.5 -0.9

5* 24 150 5.9 4.5

15* 2 40 1.6 -5.0

15* 63* 40 1.6 1.5

10 15 98 3.9 1.5

9 6 130 5.1

3

5.7

245 9.6 5.9

2 18 255 10.0 8.0

1 1 332 13.1

9

-87% 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 ($)-91%

# of 

Deals

3

3

2

4 25 188 7.4 6.3

-0.2

0.2

1.0

-0.3

1.2

0.0

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

China Industrial Sec Intl

17* 28

2,540

5* -

0.4

0.2

-0.4

-0.4

5* - 150 5.9 5.9

CITIC

Bank of China Ltd

Industrial & Comm Bank China

China Construction Bank

0.1

-0.3

16 17 26,090 1.4

17 14

22,595 1.2

0.4

20 16 22,250 1.2

19 54

21 26 22,001 1.2

China International Capital Co

Guotai Junan Securities

Industrial Bank Co Ltd

China Merchants Bank

Orient Securities Co Ltd

Shanghai Pudong Development Bk

Haitong Securities Co Ltd

China Dvlp Bank Sec Co Ltd

China Minsheng Banking Corp

China Everbright Bank

0.618 33 22,783 1.2

13 18 27,926 1.5

0.0

0.3

14 15 27,652 1.5

15 13 27,028 1.5

-0.5

Everbright Securities Co Ltd

Postal Savings Bank Of China

China Galaxy Securities Co

23,927 1.3

0.9

12 12 42,368 2.3

23% QoQ Change ($)

7 7 83,480 4.5

0.8

0.0

8 9 69,541 3.7

9 11 59,142 3.2

5 5 5.0

-0.1

0.1

6 6 83,730 4.5

0.2

109,840 5.9

52,711 2.8

11 8 50,099 2.7

0.0

4 4 103,307

Rank

2021

Proceeds

US$mil

Market 

Share

2 110,012 5.9

3

5.6

3

-0.4

Mkt. 

Sh Chg

2

Rank

2022

24 23 1,830 1.4

55

Agricultural Bank of China

Industry Total

22 28 1,899 1.5

27 2,131 1.6 0.4

21

25 29 1,730 1.3

Industrial & Comm Bank China

China Construction Bank

20 21

Bookrunner

Nomura

Bank of Communications Co Ltd

25 2,143

3 1 7,886 6.0 -2.1

6 7 4,967 3.8 0.2

5 5 5,457 4.2 -0.1

8

All Asian Currencies 

(ex Japan & Australia) (AS1)

-0.4

0.2

7 6 4,394

YoY Change ($)

2.1 0.1

130,528 100.0

4,125 3.2 1.1

12 8 2,869 2.2 -1.4

11 15 3,026 2.3 0.0

1

14 14 2,708 2.1

20

100.0

Mkt. 

Sh Chg

Asian G3 High Yield Bonds 

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

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

Asian G3 Bonds 

(ex-Japan & Australia) (AR2) YoY Change ($) -42% QoQ Change ($) -33%

Rank

2022

Rank

2021

Proceeds

US$mil

Market 

Share

# of 

Deals

2 4 7,944 6.1 0.8

1 2 9,227 7.1 -0.2

5.7

13

19

2,689

2,013

1 1 124,000 6.7 0.5

0.3

23

0.3

10

31 1,833 1.4 0.5

1.5 -0.1

10

-0.2

93,669

0.2

262

192

219

8,136

Asian G3 Bond Volume - Currency (US$mil)
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1,838

1,652

1,7025.3 1.0 3 2 705,527 6.5 -0.4

803,660 7.4 0.2

23 2,253 5.3 3.4 2 3 716,211 6.6

CITIC77

81

2,238

Industry Total

48

6 7 544,145 5.0Bank of Communications Co Ltd

10,936,064 100.0 5,380

481

404

1,310

0.1

-0.4

146,962

1,258

20 16 144,251 1.3

19 43

9

China Dvlp Bank Sec Co Ltd

40

5.0

13 174,459

CITIC

Industrial Bank Co Ltd

China International Capital Co

Bank of China Ltd

Standard Chartered PLC

China Construction Bank

Industrial & Comm Bank China

Guotai Junan Securities

China Merchants Bank

Haitong Securities Co Ltd

Shanghai Pudong Development Bk

Bank of Communications Co Ltd

Citi

Agricultural Bank of China

HSBC Holdings PLC

Credit Agricole CIB

9

2

6

16

11

14

5

8

China Minsheng Banking Corp

BNP Paribas SA

181,530 1.7 0.3

1.4155,479

Everbright Securities Co Ltd

Postal Savings Bank Of China

China Galaxy Securities Co

DBS Group Holdings

Deutsche Bank

-0.2 10 1010 11 1,286 3.0

12 14 1,253 3.0 0.1 12 12 274,777 2.5 0.1

342,295 3.1

25

Daiwa Securities Group Inc

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

All Australian Debt 

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

42 1 13,279

1,704

1,527

1,428

Industrial & Comm Bank China

Bank of China Ltd

5.8

69

31

31

-0.2

3

1.3 1 11 3 2,447

672,615 6.2 0.0

-0.1

-0.2

9

Bookrunner

National Australia Bank

Commonwealth Bank of Australia

ANZ Banking Group

Westpac Banking

Deutsche Bank

UBS

RBC Capital Markets

JP Morgan

TD Securities Inc

Nomura

Citi

Sumitomo Mitsui Finl Grp Inc

United Overseas Bank Ltd

BofA Securities Inc

10,691

2,687 3.08 11

-0.8

22

15

1.0

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

11

16

-38%

# of 

DealsBookrunner

0.5

7 8 3,099 3.5

1 2 17,321 19.5

1.7

-0.2 5 85

Citi

HSBC Holdings PLC

5,049 11.3 -4.86.9

12.1

7.3

2,692 6.0 2.0

2,464 5.5

15.0 4,557 10.2 2.1

56

44

45

50

1,606 3.6 -1.7

-0.3 7 16

4% QoQ Change ($) 6%

All Australian 

International Bonds (AJ7) YoY Change ($) 51% QoQ Change ($)

1

9.4 -0.3

3,792 8.5 1.1

8 7

2

14

1

# of 

Deals

6

0.4 3 23 4

8

6

-2.0 4 54 3 9,333 10.5

4,193 9

6

BofA Securities Inc

JP Morgan

-1.0 6 96 5 6,449

22

19

21 1,995 4.5 2.6

7

Commonwealth Bank of Australia

BNP Paribas SA

6 6,899 7.8 National Australia Bank

RBC Capital Markets

10 1710 10 2,336 2.6

1,463 3.3 1.8

1,412 3.2 1.5

-0.6 9 189 9 2,677 3.0 5

6

TD Securities Inc

Barclays

0.6

UBS

-0.2 12 612 16 1,192 1.3

1,384 3.1 -5.8

1,383 3.1 -2.4

-2.4 11 311 7 1,279 1.4 9

6

5

6

5

5

Societe Generale

Credit Suisse

3

4

Morgan Stanley

Goldman Sachs & Co

-0.7 14 1414 13 981 1.1

1,368 3.1 -0.4

1,316 3.0 0.5

1.3 13 1013 - 1,169 1.3 5

7

1,311

Westpac Banking

Barclays

835 1.9 0.9-0.8 17 2117 12 842 1.0

0.9 16 1516 31 859 1.0

6

6

2.9 1.9

1,283 2.9 0.9

0.9 15 1915 32 891

622 0.7

4

3ANZ Banking GroupStandard Chartered PLC

781 1.8 -0.7

738 1.7 1.3

-0.6 18 1318 14 830 0.9 4

3

3

2

Deutsche Bank

Standard Chartered PLC

Macquarie Group
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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 June 30, 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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