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Total combined debt and equity capital markets activity totaled US$6.2 trillion for the first nine months
of 2017, a slight decrease of .4% in comparison to the capital raised in the same period last year.

Allen & Overy was the top overall advisor to issuers across debt and equity in the first nine monts of
2017; advising issuers on 197 deals totaling US$150.7 billion. Allen & Overy was also the top overall
advisor to managers across debt and equity in the first nine months of 2017; advising managers on 694
transactions totaling US$387.3 billion.

Global Straight Debt excluding securitizations totaled US$4.8 trillion in the first nine months of 2017,
representing a 3.8% decrease compared to the first nine months of 2016. The total number of deals
executed in the first nine months of 2017 (15,178) increased slightly by .5% relative to the same period
in 2016.

Global equity capital markets activity totaled US$591.3 billion in the first nine months of 2017,
representing a 18.8% increase from the same period last year. The total number of deals executed in
the first nine months of 2017 (4,057) increased by 19.9% relative to the first nine months of 2016.

Grandall Law Firm took first place among issuer advisors in global equity capital markets during the first
nine months of 2017, with 70 issues totaling US$7.5 billion. Latham & Watkins was also the leading
global equity and equity-related legal advisor to managers, having advised on a total of 129
transactions with a total value of US$36.5 billion in proceeds raised.

Global follow-on offerings totaled US$397 4 billion during the first nine months of 2017 an increase of Baker & McKenzie 20
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Global follow on offerings totaled US$397.4 billion during the first nine months of 2017, an increase of
14% compared to a year ago and the strongest first nine months for follow-on offerings in two years. 

The volume of global high yield corporate debt reached US$317.2 billion during the first nine months of
2017, an increase of 31% compared to the same time last year and the strongest opening nine month
period for global high yield issuance in three years. United States high yield issuers accounted for 54%
of total issuance, down from 60% a year ago. 
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-0.6

▼
Cleary Gottlieb Steen & Hamilton

▲13 18*

+4

8*

15*

3 12.4

4 8.0

ASIA PACIFIC (EX JAPAN) CAPITAL MARKETS REVIEW

Market

1

4 ▲

1
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Rank

Davis Polk & Wardwell

Linklaters

-5.6

Rank

+0.6

▼

▼-3.6

▲
2,722.9

9

2 316*
4.9

5
4

1
Sh (%)

2017 
Rank

13
3.9

2

7 8
6 3

8*
9*

9*
22*

12
2.0

8*

+4
9*

250 276 7

1.7 ▲
1,893.1

6

100 0

+4

▲

JunHe LLP
8*

Proceeds

2.3
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Sh (%)
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Market2016 
Rank

Proceeds per Advisor (US$m)

# of Deals

Asia Pac G3 Bonds ex Australasia, Central Asia (BV4)

Rank

# of Deals per Advisor
Change in 

34,597.34.3
▲

3
2 5.7

▲ 2*
Allen & Overy

+12

0

▲
5

14,171.2

▲
10

+25

11

2.0

Allen & Gledhill

Allen & Overy

Milbank Tweed Hadley & McCloy

8

Davis Polk & Wardwell

Mayer Brown LLP 7

Industry Total 411

0.8

8,900.2

10,447.3 4

14 1.1

6,880.6
3.6

4.2
2.87

6,168.2
8

-

▲
35,652.6

Deals
▲

9*

+5.0▲

▲
+4

+4
+72.0

8

8
8

▲

▲

5,798.4
▲

2.0
9

3.2
2.9 +2 ▲

5,851.6
12

+4

▲

20
16

39,225.6

10,797.1
9,404.1

11.2

2.2

+7
3

1 +8
7.5

Linklaters

Latham & Watkins

46

5

▼-5.8 -3.4

MarketMarket# of
# of Deals per Advisor Proceeds per Advisor (US$m)

Sidley Austin LLP

Proceeds
Market

15.7
Issuer Legal Advisor Deals

MarketChange in 

+29

51

# of

+5

Asia Pac G3 Bonds ex Australasia, Central Asia (BV3)

# of Deals

492*
1 12.4

11.9

Sh (%)

49

2.3
Clifford Chance

4
▼11.9

▼Clifford Chance
Cleary Gottlieb Steen & Hamilton 5* 5 ▲

4 4.418 -10

16*

3

2

3.4
14

12

+4

2.9

3.4

+18

Jan 1 - Sep 30

+7
2.4

148*

14* 9

+10

+4

2.5 ▼

+4.0
▲

9*
+1.62.5

7

2.2

▲

▲ 8
Haiwen & Partners

JunHe LLP
Skadden

Simpson Thacher & Bartlett
12*

Latham & Watkins
11

▼
7.518,864.3 5

6
-5.5

▲
11 1.1

4.0
12

+3.1▲ 9,906.7
▲

▼

+6 2,637.0
-0.4

▲2.2

-

20,077.5

1.1
2.9

85,011.5
7+11 7,137.3▲

-2
0.7 +1

6* 4
18*

2,119.7
1,149.4

▼
▲3

Freshfields Bruckhaus Deringer
Baker & McKenzie

14
15*

1.0
0.7

▼
▲

15 0.9 -0.9
19 0.5 +0.3

Deheng Law Offices
Jia Yuan Law Offices
King & Wood Mallesons
Milbank Tweed Hadley & McCloy

12*
12*
12* 0

- 3 0.7 -
16* 3 0.7 +2

3

698.6
1,397.0

898.8
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▲
16* 3 0.7 +2
11* 0.2 -4.8
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-
-
▼
▼

17 0.4 -2.0
21

AZB & Partners 16* - 2 0.5 - - 875.0 18 0.4 +0.1 ▲15*
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Tian Yuan Law Firm
Sullivan & Cromwell
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- 3 0.7 -
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-
▲
▼
-
-
-
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1,398.3
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-
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▼
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-
-
▼
▲
-
▼
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▲
▼
▼
▼
▼
▼+99 ▲ 100.0
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250,276.7
▼
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% Change from Same Period Last Year 47.9%31.7%
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▲
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▲
-1.4% ▼% Change from Last Quarter ▼

▲

16
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Sidley Austin LLP
White & Case LLP

11 2 0.5 1
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▼
-
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▼
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12*

+12.9
4▲

22* 3 0.7 +2
12* 3 0.7 0

3 0.7 0 -

Market

12* 4 0.9 +1
3* 3 0.7 -6

Share Ch.

▼

100.0

9*
9*

Allen & Overy
Ashurst
Minter Ellison
K&L Gates
King & Wood Mallesons
HWL Ebsworth Lawyers

8

-3.4%
-10.0%

15,512.0

% Change from Last Quarter

-50

% Change from Same Period Last Year
▼

▼
-1.7%

100.0

Industry Total 450 -50 100.0▼ 15,512.0

450

100.0

2.0

Sh (%)
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# of Deals Sh (%)

2.2

▲
▲
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▼
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▼
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Proceeds
Market

▲

Industry Total

3

961.72.9Gilbert + Tobin 1
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Proceeds per Advisor (AU$m)

9 8 1.8
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Deals

Baker & McKenzie
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Change in 
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-1
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# of Deals per Advisor
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AUSTRALIA CAPITAL MARKETS REVIEW

Issuer Legal Advisor Sh (%)
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7
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2
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156.0
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+0.1

4.5

+0.2
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Change in 
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Manager Legal Advisor
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▲
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4.0 +2.4

3
4
5

Ashurst 6*

▲
▼
▲

-5
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18* 2 0.4 0
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▲
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▼
-
-
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25.7
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▼
-
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▲
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▲
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-
-
-
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▼
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Industry Total
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▲
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% Change from Same Period Last Year
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▲
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▲
-
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MarketMarket
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▲
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▼
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▲
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1
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▼
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Proceeds
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2
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RankProceeds
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3.9
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1

3
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▲
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▼
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▲

▲
▼
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Herbert Smith Freehills
Fangda Partners
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Allen & Overy+4
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2

6 7
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▼
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Shimazaki Law Firm 4
7*
3*

5*

2
1

12

Australia International Bonds (BW1)
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Clifford Chance
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Sullivan & Cromwell
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4
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▲
-

4 3 2.9 0
- 2

4 3.8 +1.0
7 1.4 -
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Skadden

8* 3* 2 1.9
8* - 2 1.9

-2
-
▼
-
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▼
-
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-
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0
0
-
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-
▼
▲
▲
-
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550.0
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▼
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▼
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11*
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9* 0.1 +0.1
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-
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-

- 1 0.7 -
- 1 0.7 -
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Skadden
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Norton Rose Fulbright
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▲
▲
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▲
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▼
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38.9 +37.6 ▲Sullivan & Cromwell 5* 5* 4 2.7 +3
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8 0.6

Jan 1 - Sep 30

Industry Total 147 100.0 +20
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% Change from Same Period Last Year 15.7%
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150.7%

100.0147 100.0 ▲
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▲

Anderson Mori & Tomotsune 3
+23.3

31,917.8

% Change from Last Quarter

1* 2*
8.1 -4.7

Mori Hamada & Matsumoto
+74 13
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Jan 1 - Sep 30Japan Common Stock (JL2)
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Issuer Legal Advisor
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Japan Common Stock (JL1) Jan 1 - Sep 30

JAPAN CAPITAL MARKETS REVIEW
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Rank Proceeds

Proceeds per Advisor (US$m)
Change in 

150.7%

31,917.8

19.5 -5.9
▲

6

▲ 100.0

2

+0.6

RankSh (%) Sh (%)

2* -3.27.5
+5
+3 ▲11
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Share Ch.Deals # of Deals
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2017 
Rank

Market 2017 
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Deals Sh (%)
Change in # of Market

4.1
1

6* 5
▼
▲

11 -2 1

Jan 1 - Sep 30Samurai Bonds (JL6)

2.7
6

▲

2

+1.5

40.3 +28.6▲

7.5

+1 ▲12,861.9

14,878.5
Share Ch.

+0.5
5

▲1,000.8Nagashima Ohno & Tsunematsu
▼

▲

Proceeds per Advisor (US$m)
MarketMarket

▼ 1
Manager Legal Advisor Sh (%)Proceeds

46.6
3.11

▲ 122.1%

# of Deals

Simpson Thacher & Bartlett 3

▲

4*5.6

Industry Total

Rank

+20
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Rank

▲

4
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% Change from Same Period Last Year
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45.0 ▲

* tie
* tie
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- 104.8 7 1.1 +1.1 ▲King & Wood Mallesons 6* - 1 3.3 -

10.3 +10.3 ▲- 987.6 3Baker & McKenzie 5 - 2

873.3 4 9.1 +9.1 ▲
9.4 -15.6

▲
▼

Baker & McKenzie▲
▼

1,521.8
902.5

2
4Clifford Chance

3 5 4 13.3 +3
4 3* 3 10.0

Nagashima Ohno & Tsunematsu 15.8 +10.3 - 2
- 610.0 ▼6.3 -5.9

30 100.0 +3

0

-1
6.7 -

Rank

2 5

▲ 100.0

16.7

-93.8% ▼

▲% Change from Same Period Last Year 11.1%

▼ -98.2%

White & Case LLP

▲

9,632.0

8.3%

2

Industry Total

# of Deals

▲

100.0

35.0
▲

MarketMarket

% Change from Same Period Last Year 11.1% ▲

Industry Total

Share Ch.

% Change from Last Quarter

23.9

9,632.0▲

Sh (%)

8.3%

▼ 3,368.8 1-2
▲ 2

Rank

3

30.0
6.7 - -

100.0

% Change from Last Quarter -93.8%

3*
Anderson Mori & Tomotsune 3*

▼ -98.2%

Proceeds per Advisor (US$m)

▼

+17.8
Proceeds

30

5
Nagashima Ohno & Tsunematsu 1

Proceeds

+3

+11.7
Sh (%)
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Change in 
Deals Sh (%)

# of Deals per Advisor
Market

64.6
# of Deals

▲

2016 
Rank

2017 
Rank

+5

# of Deals per Advisor Proceeds per Advisor (US$m)
2017 
Rank

2016 
Rank

# of MarketMarket

Anderson Mori & Tomotsune 1
Sh (%) Manager Legal AdvisorShare Ch.

1 21
Issuer Legal Advisor

70.0 +4

# of Market Change in 

2
Deals

33.3
▲

6,220.1 2,304.4
1 9Nishimura & Asahi +3.52

▲1

Cleary Gottlieb Steen & Hamilton 6* - 1 3.3 - - 607.3 6 6.3 +6.3 ▲

10.3 -9.7 ▼3 2 6.7 -1 ▼ 987.6
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Ranking Criteria Summary

Time periods for league tables will be based upon pricing/launch date.

All current data and previous year's data is as of 9:00am EST on October 13, 2017. Full credit is given to the issuer’s legal counsel and
manager’s legal counsel. All rankings exclude General Counsel. Rankings are accumulated based on number of transactions per advisor.
Rankings based on proceeds are available on product.

Tel: +632 459 1566
E-mail: carina.causon@thomsonreuters.com

J

United States

Ian Willmott

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:

High Yield is defined as securities with an S&P rating equal to or less than BB+ and a Moody’s rating equal to or less than Ba1. Securities
not rated by both agencies are assumed high yield with the exception of certain issuers (e.g., Federal Credit Agencies). Certificates of
Deposit, General Term Notes, and Split-junk rated securities (i.e., securities with an investment grade rating from one agency and a high
yield rating from the other) are excluded Non-convertible preferred stock transactions are included

Standard league table exclusions: best efforts offerings, non-underwritten transactions and direct placements, rights offerings, transactions
that mature or are callable/putable less than 360 days after settlement, CD's , Deposit Notes & Bank Notes, Federal Credit Agency
transactions (US Only), exchange offers, and offerings by closed-end funds/trusts.

Initial Public Offering league tables include only transactions where the common stock has never before traded publicly in any market.  

Where applicable, all league tables include Rule 144a transactions. All league tables exclude pure private placements. Medium Term
Notes programs are excluded but Medium Term Note takedowns are included. MTN takedowns from continuously offered retail programs
are tracked but are not eligible for league table credit.

Salvatore Reres
Tel: +1 646 223 8455
E-mail: salvatore.reres@thomsonreuters.com

Europe

E-mail: ian.willmott@thomsonreuters.com
Tel: +44 (0) 207 542 4376

Asia-Pacific
Carina Causon-Israel

-

-

-

-

 

https://www.thomsonone.com

Canadian debt league tables include government debt consisting of federal, provincial, and municipal issues, corporate bonds, maples and
self-funded issuance. League tables are denominated in Canadian dollars.

Federal Credit Agency issuance is excluded in all regional and global league table rankings.

E-mail: gavin.penny@thomsonreuters.com

Canadian equity league tables include best efforts deals, private placements in public entities (PIPES), preferred shares and retail
structured products, self-funded issuance. League Tables are denominated in Canadian dollars.

Japan
Aki Sato

E-mail: aki.sato@thomsonreuters.com

Mortgage and asset-backed securities collateralizing first lien mortgages, home improvement loans, manufactured housing contracts, home
equity lines of credit and second liens are subject to the classification rules detailed in the Rules for Categorizing Mortgage and Asset-
backed Securities letter dated January 1, 2006.

yield rating from the other) are excluded.  Non-convertible preferred stock transactions are included.

Tel: +1 416 687 7577

Tel: +813 6441 1120

Canada
Gavin Penny

While Thomson Reuters 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 Thomson Reuters 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
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Thomson Reuters Solutions for the Deal Making Community

FOR STRATEGY AND PLANNING TEAMSFOR INFORMATION PROFESSIONALS
SDC Platinum is the world’s foremost financial 
transactions database, covering new issues, M&A, 
syndicated loans, private equity, project finance, 
poison pills, and more.

Solution for:
• Market Analysis & Trends (Geography, Sector, 
Asset Class, Deal Type, Deal Size, etc.)
• Deal Origination (Debt Maturity Analysis, 
Company Lifecycle including Private Equity)
• Pitch Creation (Firm Credentials, Representative 
Acquirors)
• M&A Targeting (Active Strategic/Sponsor 
Acquirors, Target Company Screener)
• Negotiation (T&C Benchmarking)

Thomson Reuters Deals Business Intelligence 
enables you to slice and dice our renowned Deals 
and Fees data to create ad hoc reports, analyze 
market trends, benchmark your performance and 
identify opportunities – all within a tool built into 
your workflow in Excel®, saving you valuable time 
and giving you a competitive edge.

Solution for:
• Conducting market analysis and identifying trends
• Benchmarking your performance and monitoring 
competitors
• Targeting clients by wallet size and banking 
relationship
• Allocating resources more effectively by 
evaluating and analyzing lost deals

FOR INVESTMENT BANKERS

evaluating and analyzing lost deals

Send us a sales enquiry at: financial.thomsonreuters.com/sales
Read more about our products at: financial.thomsonreuters.com/products

To purchase individual Thomson reuters Deals or 
League Table reports, please contact our Thomson 
Reuters On Demand group: 

Email: trondemand@thomsonreuters.com

Access unique analysis for free anytime using 
Thomson Reuters Deals Intelligence website and 
receive regular updates, delivered direct to your inbox.

Go to: dmi.thomsonreuters.com/dealsintelligence

Thomson Reuters Eikon is the most intuitive 
and comprehensive way of staying informed. 
With natural-language search, you can quickly 
find global information,
news, charts and analytics. Company and 
industry views provide top-level summaries, 
and then detailed information is just a click 
away. Identify new opportunities and gain 
deep understanding of markets, industries, 
companies and events.

Thomson Reuters Eikon also includes an Add-
In for Microsoft® Office to help you increase 
your efficiency. From screening and targeting 
to comparables analysis, building league 
tables, valuing a company

and developing a client pitch book, you 
can do all this without leaving Microsoft 
Office. Search and autosuggest features 
in Excel make model-building easier.

Solution for:
• Managing Client Relationships
• Deal Origination
• New Issues Pre-Marketing/Roadshows
• Financial Modeling
• Customized League Tables
• Simple Deals screening
• Valuation analysis and comparable
deal screening
• On-brand pitch book creation
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