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Dealogic Euro-Medium Term Notes Review, First Nine Months 2003 
 

Total EMTN Market Volume up 35% to $1.19tr 
 

Private EMTN Market Volume Rises 29% 

 

• Corporate issuance in the private EMTN market* is up 14% compared to the first nine months in 2002. 

• 

• 

• 

• 

Issues with terms over 10 years are now the most popular representing 31% of the private market. 

Structured trades amount to $32.4bn in the third quarter of 2003, interest-rate linked trades are most popular. 

Citigroup maintains its position as top bookrunner for private EMTN’s. 

Deutsche Bank is the top arranger and top IPA for programmes signed this year.

 The present release differentiates the Total Euro Medium Term Notes (EMTN) market from the Private EMTN market. The EMTN private market is characterised by a higher activity in smaller issues and provides a constant flow of capital for 
ssuers, lowering their costs of funding. Large Eurobond takedowns, reflected in the total EMTN market, are usually made when an issuer has a specific funding need or a capital repayment. 
or definitions and criteria, refer to page 10. 
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Capital Map: Private EMTN issuance, First Nine Months 2003 ($m) 

 

 

Supranational $23bn

▲ 35% 

Asia Pacific $25m 

▲ 36% 

W Europe $263bn 

▲ 41% Americas $32.9bn 

▲ 23% 

 

 

 

 

 

 

 

 

 

 

 

Top Nationalities Regionally 

 
W EUROPE ($bn)  AMERICAS ($bn)  ASIA PACIFIC ($bn)  GLOBAL 
Germany 63.10  United States 22.26  Australia 11.99  W. Europe 41% 
France 49.58  Canada 5.19  Japan 9.74  Americas 23% 
United Kingdom 40.48  Cayman Islands 3.71  Korea (South) 1.82  Asia Pacific 36% 
Netherlands 25.04  Brazil 1.58  Singapore 0.71  Supranational 35% 
Sweden 15.01  Argentina 0.07  Hong Kong 0.60    

Total 263.43  Total 32.87  Total 25.14  Total 38% 
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Volume & Deal Count 

 
• The volume issued in the private EMTN market reached $347bn in the first nine months of 2003, up 39% compared to the same period in 

2002. 

• Market activity is up 46% with over 17,200 trades. 

• Volume in the total EMTN market (which includes Eurobond takedowns) increased by 35% in the first half of 2003 to $1.19tr. 

• Western Europe remains the dominant region of private EMTN issuance with $263bn, a share of 76% of the market.  
o Germany is the strongest issuer with $63bn issued so far this year, a share of 16% of the private market volume. 

• Western Europe was also the region with the largest increase, up 40% compared to the first nine months of 2002, taking over from Asia 
Pacific, which had the largest increase for the first half of 2003. 

• Within Western Europe, France had the largest increase in volume, up 85% with respect to the first nine months of last year to $50bn. 
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Corporate Issuance 

• Corporate issuance in the private EMTN market reached $36bn in the first nine months of 2003, up 14% with compared to 2002. 

• Within the private EMTN market corporate set, the automotive sector remains as the leading industry with a 37% share of the market. 

• The automotive sector also had the largest increase, almost doubling its volume to $13.4bn. 
o Telecoms had the sharpest fall to $821m, down 74% from $1.7bn issued in the first nine months in 2002. 

 
Special Purpose Vehicles (SPVs) 

 • 

SPV Issuance
Quarterly issuance
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SPV issuance was $31.6bn in the first nine months of 2003; 
virtually no change compared to the same period of 2002. 

• 

• 

The stake of SPVs with respect to the total EMTN market, fell to 
9% this year from 12% in the first nine months of 2002. 

Sixteen new SPV programmes have been signed so far in 2003. 
During the first nine months of last year, 23 SPV programmes 
were signed. 

 Issuer Industry Breakdown
Private EMTN Corporates

First Half 2002 vs. 2003 (% mkt share)
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Currency  

• The euro is still the dominant currency of issuance in the private EMTN market with a share of 37%, equivalent to $127bn. The dollar is in 
second place with a share of 33% worth $114bn. 

• In the total EMTN market, the euro accounts for 44% of the market ($530bn). The US dollar has a share of 37% with $442bn. 
 
Term 

• In the private market, the volume issued with terms over 10 years overtook issues with terms from 1 to 3 years as the most popular with a 
market share of 31%. 

• 
• 

• 
• 

Private issuance of deals over 10 years more than doubled this year to $107bn from $48bn in the first nine months of 2002. 
In the total EMTN market, maturities greater than 10 years are second to deals below 3 years with market shares of 25% and 27%. 
respectively. Terms below 3 years totaled $316bn while maturities over 10 years almost doubled in volume to $294bn. 

 
Ratings 

• In the private EMTN market, double-A rated issues remain the most popular with a share of 41% of the market volume in the Moody’s 
scale ($142bn). In the S&P scale, double-A’s represent 39% of the private market volume. 
Also in this market, triple-A issuance represents 30% of the market in Moody’s scale and 24% in Standard & Poor’s. 
Triple-A rated deals lead the total EMTN market with a share of 41% of the market volume in the Moody’s scale ($487bn) and a market 
share of 37% based on Standard & Poor’s. 

Moody's Rating Breakdown
 First nine months 2003

Total vs. Private EMTNs  (% mkt share) 
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Structures - Third Quarter 2003 

 

• 

• 

• 

• 

• 

This quarter saw $32.4bn structure trades, 12% of the volume issued from July to September*. The activity in the structured market is 
very high with over 2,100 structured trades, versus 1,490 plain vanilla deals. 

Interest rate-linked structures are the most popular with 61% of the structured market worth $19.5m. Equity linked structures are 
second with a share of 14% of the structured market. 

The top bookrunner of structured trades this quarter is Deutsche Bank with $2.93bn and 116 trades. Morgan Stanley follows closely with 
$2.9bn. 

BNP Paribas was the most active issuer in the structured market with $2.2bn in 274 trades. Of this total, $1.4bn was self-lead. HSBC 
holds the second position in the issuer league tables with $1.8bn, all of which was also self-led. The EIB holds the third position with 
$1.7bn. Morgan Stanley lead managed 43% of this volume. 

Morgan Stanley was the top bookrunner of interest-rate linked deals. HSBC tops the Equity linked table while Mizuho leads currency-
linked trades. 

 

*Deals where the issue type is known. 
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Rankings 

 

        Top bookrunners  
• Citigroup maintains its position as top bookrunner for the private EMTN market having lead-managed over $26bn in 1,119 deals. Citigroup 

also ranks first in the non-syndicated table, US dollar- denominated EMTNs and yen-denominated deals. 
• In the total EMTN market, Deutsche Bank has climbed to the first position with $87bn. It also leads the SPV table with 22% of the market 

volume. 
• In the euro-denominated private market, Morgan Stanley maintains its first position with $7.98bn in 94 trades followed very closely by 

Citigroup with $7.88bn in 108 deals 

        Corporate issuance 
• JP Morgan leads the bookrunner league table of corporate issuance in the private market with over $3.4bn. Citigroup follows with $3bn 
• Volkswagen has taken over BMW as the top corporate issuer in the private EMTN market with $3.6bn issued in the first nine months this 

year. BMW in second place has issued 2.3bn. In the total EMTN market, General Electric ranks first with $27bn, followed by Volkswagen 
with $12.6bn 

 

         Programme tables 
• Deutsche Bank leads the arranger table for EMTN programmes (excluding SPVs) signed during the first nine months in 2003 with ten 

programmes. Deutsche Bank is also the top IPA of programmes signed this year. It also holds the first position as the dealer added to most 
new and existing programmes so far this year 

• Clifford Chance and Allen & Overy share the first position in the legal adviser (to issuers and managers) league table, each has been 
appointed to 19 programmes signed so far this year 
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Rankings 
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Definitions & Criteria 
 
 

GENERAL 
• All amounts are based on deal value in $. 
• Rankings based on deal volumes. 
• Transactions not denominated in US dollars are converted to a 

US dollar equivalent at issue. 
• Tables appearing in this document are complete and current to 

the best of our knowledge.  While an ‘official’ snapshot of the 
investment banking landscape as of the date of publication, 
rankings are subject to retroactive change due to a variety of 
factors, including, but not limited to, revaluation, withdrawal / 
termination, and changes in Bookrunner roles. 

• To be eligible for rankings, a bookrunner must submit 
notification of involvement in a transaction before the 
deadline, subject to certain restrictions and amendments.  

COVERAGE 
• The EMTN private market /issuance refers to Medium Term Notes 

issued in the Euro market excluding Special Purpose Vehicle 
(SPV), issues with a term of less than a year, and Eurobonds for 
more than $250m. Additionally, the private EMTN market 
bookrunners tables exclude self-led deals. 

• The total EMTN market means all the EMTNs issued in the Euro 
market, including large Eurobond deals issued off MTN 
programmes. It also includes SPVs and issues with terms of less 
than a year. 

• Special Purpose Vehicle (SPV) issuance refers to issues by financial 
repackaged companies. The SPVs’ bookrunner league table is 
based on programme arrangers. 

• Corporate league table volumes include all private and public 
corporate and utility issuers, excluding the industry sectors of 
financial services, financial corporates, investment companies, 
leasing companies and financial repackaged. 

ELIGIBILITY 
• Nation classifications are based on nationality of parent. 
• All league tables use the group facility where subsidiaries are 

linked to their parent company.  
• Bookrunner league tables are based on an equal 

apportionment and only use deals where the relevant manager 
is known. 

• Programme league tables refer to programmes signed in the 
first nine months of 2003, except for the tables of Dealers 
Added to new and existing programmes, which includes 
dealers added to outstanding programmes plus new 
programme dealerships.  

• The legal advisers league table includes advisers to issuers, 
dealers, guarantor and other advisers. 

VALUATION 
• The Dealogic valuation methodology defines the value of a 

transaction as the sum of all rank eligible tranches 
• Rankings appearing in this report are ordered by deal value 

 
 
 
 
 

 
        
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
    Dealogic Euro Medium Term Notes Review – First Nine Months – Final Results - September 30 2003    Page 10 



er 30 2003    Page 11 

       

d systems.   
verage of global 
   
 

 

 

    Dealogic Euro Medium Term Notes Review – First Nine Months – Final Results - Septemb

              

 
 
 
 
       Contact: 
 

 
 
London +44 20 7440 6414       
Sylvia Romero 
sylvia.romero@uk.dealogic.com 
 
 
 
London +44 20 7440 6415 
Yvonne Constantinou 
yvonne.constantinou@uk.dealogic.com 
             
            

  
 

 
 
 
 

 
Dealogic is the pre-eminent provider of Global Investment Banking analysis an
With offices throughout the world, Dealogic offers the most comprehensive co
capital markets, credit markets, and mergers & acquisitions activity available.
 

 
 Dealogic EMTN Review is a quarterly compilation of the Euro MTN market activity.  Data is 
provided by the MTNWare database. 
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