Global Debt Markets: Dollar Volume by New-Issue Category

Updated for the first six months of 2016

S&P Global’'s 2076 Investor Fact Book published information on
the global rated debt markets in the United States, EMEA, and
Asia-Pacific, along with S&P Global Ratings’ penetration rate
as a percent of rated dollar volume. Information for the first six
months of 2016 is provided in this update.

U.S. Debt Market

The rated debt market is a component of the total debt market and includes
only the debt securities issued with a rating. The rated U.S. debt market

is primarily comprised of six new-issue categories (shown below):

(1) Corporates (Industrials and Financial Services), (2) Municipals,

(3) Sovereigns, (4) Mortgage-Backed Securities (Residential and Commercial),
(5) Asset-Backed Securities, and (6) Collateralized Debt Obligations.

Rated U.S. Debt Market:
Dollar Volume by New Issue Category @b.ede

Corporates:Industrials $ 424

Corporates:
Financial Services $ 217
Municipals $ 219
First six
months-ZO:I 6: Sovereigns $ 53
$1.1 trillion

RMBS $ 14
CMBS $ 27
ABS $ 95
CDOs $ 29

Notes for pages 1 and 2: Dollar volume in billions;
data by domicile of issuer/assets; data subject to

Total: Six months ended

revision to reflect final deal information June 30,2016 $1,076
« Six-month figures ended June 30, 2016; data as
of October 31, 2016 (b) Excludes confidential transactions

« 2007-2015 annual figures; data as of March 31,2016 (¢) Includes Rule 144a (private placements), MTN
takedowns, convertibles and preferred stocks.
Excludes private placements (except Rule 144a
issues), retail notes, commercial paper and all
agency issues

Historical percentages calculated based on
unrounded figures; details may not sum to total
due to rounding

Notes for debt issuance:

(a) Excludes municipal student loans and
private placements

(d) Excludes agency deals. Includes home equity loans

(e) Excludes asset-backed commercial paper and
letters of credit
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Rated U.S. Debt Market @b.c.d.¢)

S&P Global Ratings penetration rate as a % of rated dollar volume
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S&P RatedVolume $2,909 $1,425 $1,479 $1,276 $1,098 $1,499 $1,537 $1,6456 $1,764  $942
M Rated Volume $3,103 $1,517 $1,567 $1,423 $1,246 $1,677 $1,743 $1,928 $2,099 $1,076
#of Rated Issues 14,651 10,534 11,785 14,421 10,657 12,991 11,178 11,059 12,526 6,603

Sources: Thomson Reuters, Harrison Scott Publications, S&P Global Ratings

U.S. Corporates: Industrials®
S&P Global Ratings penetration rate as a % of rated dollar volume
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S&PRatedVolume $446  $363  $509  $448  $464  $618  $643  $649  $788  $422

M Rated Volume $456  $370  $516  $460  $473  $624  $652  $661 $801 $424
#of RatedIssues 657 531 711 713 653 821 807 713 654 328

Sources: Thomson Reuters, Harrison Scott Publications, S&P Global Ratings

U.S. Corporates: Financial Services®

S&P Global Ratings penetration rate as a % of rated dollar volume
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S&PRatedVolume $616  $378 $335  $216  $201 $307  $319 $394  $393  $215
M Rated Volume $656  $398  $339  $242  $214  $320  $329  $408  $410  $217
# of Rated Issues 1,204 361 355 603 478 556 534 512 445 224

Sources: Thomson Reuters, S&P Global Ratings
* Six months ended June 30, 2016



S&P GLOBAL RATINGS

U.S. Municipals® U.S.Commercial Mortgage-Backed Securities (CMBS)®

S&P Global Ratings penetration rate as a % of rated dollar volume S&P Global Ratings penetration rate as a % of rated dollar volume

07 ’08 09 10 1 "2 "3 15 16 07 08 09 10 "1 "2 "3 "4 "5 16
S&PRatedVolume $374  $371  $410  $416  $285 $348  $290 $287 $328  $179 S&P Rated Volume $210 $15 $3 $7 $7 $11 $32 $27 $23 $5
M Rated Volume $441  $422  $451 $468  $324  $401 $338  $327  $384  $219 M Rated Volume $240 $16 $7 $18 $32 $47 $82 $89 $95 $27
# of Rated Issues 10,104 9,058 10,217 12,390 9,021 10,891 9,017 8,794 10422 5,585 #of Rated Issues 120 13 25 41 37 66 107 127 127 40
Sources: Thomson Reuters, S&P Global Ratings Sources: Harrison Scott Publications, S&P Global Ratings
U.S. Sovereigns U.S. Asset-Backed Securities (ABS)®©
S&P Global Ratings penetration rate as a % of rated dollar volume S&P Global Ratings penetration rate as a % of rated dollar volume
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S&P Rated Volume $21 $19 $48 $37 $29 $46 $55 $58 $47 S&PRatedVolume $279  $220  $124  $100  $77 $122  $118  $147  $125 $60
M Rated Volume $21 $21 $51 $39 $30 $49 $64 $63 $53 M Rated Volume $284  $225 $144  $130 $124 $178  $173  $210  $190 $95
# of Rated Issues 112 132 132 173 110 108 113 173 171 125 # of Rated Issues 393 239 186 244 232 309 304 345 332 179
Sources: Thomson Reuters, S&P Global Ratings Sources: Harrison Scott Publications, S&P Global Ratings
U.S. Residential Mortgage-Backed Securities (RMBS)® % U.S. Collateralized Debt Obligations (CDOs)®
S&P Global Ratings penetration rate as a % of rated dollar volume S&P Global Ratings penetration rate as a % of rated dollar volume
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S&PRatedVolume  $641 $27 $45 $19 $3 $11 $18 $16 $7 $1 S&P Rated Volume $321 $33 $4 $29 $24 $53 $70 $70 $41 $13
M RatedVolume $676 $32 $53 $33 $15 $22 $30 $33 $47 $14 " Rated Volume $328 $34 $6 $30 $26 $54 $89  $136  $108 $29
#ofRRatedIssues 1,134 101 135 130 48 73 90 103 127 36 # of Rated Issues 927 99 24 127 78 167 206 292 248 86
Sources: Harrison Scott Publications, S&P Global Ratings Sources: Harrison Scott Publications, S&P Global Ratings
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Global Debt Markets: Dollar Volume by New-Issue Category

EMEA (Europe, Middle East, Africa) Region

Debt Market

The rated debt market is a component of the total debt market

and includes only the debt securities issued with a rating. The

rated EMEA debt market is comprised of six new-issue categories
(shown below): (1) Corporates (Industrials and Financial Services),

(2) Sovereigns/International Public Finance (IPF), (3) Mortgage-Backed
Securities (Residential and Commercial), (4) Asset-Backed Securities,
(5) Collateralized Debt Obligations, and (6) Covered Bonds.

Rated EMEA Debt Market:

Dollar Volume by New-Issue Category @

Corporates:Industrials $ 247

Corporates:
SE° Financial Services $ 319
S
& Sovereigns/IPF $ 281
9 First six o
N o
months_20_16. 2 RMEBS P
$1.0 trillion 2
§ CMBS $
S
Ny
U
CTURED ABS $ 22
CDOs $ 15
——
Covered Bonds $ 108
Total: Six months ended
June 30,2016 $1,022

Notes for pages 3 and 4: Dollar volume in billions;

data by domicile of issuer/assets; data subject to

revision to reflect final deal information

« Six-month figures ended June 30, 2016; data as
of October 31, 2016

« 2007-2015 annual figures; data as of April 30, 2016

Historical percentages calculated based on
unrounded figures; details may not sum to total
due to rounding
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Notes for debt issuance:
(a) Excludes confidential and repo transactions

(b) Includes Rule 144a (private placements), MTN
takedowns, convertibles and preferred stocks.
Excludes private placements (except Rule 144a
issues), retail notes and commercial paper

(c) Excludes asset-backed commercial paper and
letters of credit

(d) Includes home equity loans

Rated EMEA Debt Market @ b.c.d

S&P Global Ratings penetration rate as a % of rated dollar volume
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S&PRatedVolume $2,046 $1,5616 $2,054 $1,603 $1,498 $1,5660 $1,603 $1,616 $1,296

$838

Rated Volume $2,476 $1,803 $2,305 $1,906 $1,919 $1,901

$1,914 $1,994 $1,647 $1,022

#ofRatedIssues 5,114 3,222 3,153 4,002 3,866 4,220 4,506 4,509 3,686 1,751
Sources: Thomson Reuters, Harrison Scott Publications, S&P Global Ratings
EMEA Corporates: Industrials ®
S&P Global Ratings penetration rate as a % of rated dollar volume
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S&PRatedVolume  $248  $276  $568 $457  $436

$467

Rated Volume $267  $289  $615 $484  $469

$494

# of Rated Issues 410 441 688 460 472 724 689

633 511 245

Sources: Thomson Reuters, S&P Global Ratings

EMEA Corporates: Financial Services ®

S&P Global Ratings penetration rate as a % of rated dollar volume
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S&PRatedVolume $692 $606  $805 $555 $518 $502 $498  $554  $461 $282
Rated Volume $824  $691  $889 $638  $596 $606  $571  $6756  $538  $319
# of Rated Issues 2,611 1,577 1,369 1,827 1,509 1,663 1,951 1,933 1,522 706

Sources: Thomson Reuters, S&P Global Ratings

* Six months ended June 30, 2016
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EMEA Sovereigns/International Public Finance (IPF)

S&P Global Ratings penetration rate as a % of rated dollar volume
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S&PRatedVolume  $257  $283  $487 $381  $393  $417 $525  $440  $308  $233

Rated Volume $285  $317  $518  $410 $429  $462 $588  $526  $391 $281

# of Rated Issues 579 498 704 928 797 1,122 1,236 1,349 934 370

Sources: Thomson Reuters, S&P Global Ratings

EMEA Residential Mortgage-Backed Securities (RMBS) @9

S&P Global Ratings penetration rate as a % of rated dollar volume
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S&PRated Volume ~ $246 $32 $8 $74 $89 $35 $13 $21 $28 $16

Rated Volume $399 $62 $11  $101  $119 $60 $26 $40 $50 $29

# of Rated Issues 210 64 7 48 46 53 43 58 57 33

Sources: Thomson Reuters, S&P Global Ratings

EMEA Commercial Mortgage-Backed Securities (CMBS) ©

S&P Global Ratings penetration rate as a % of rated dollar volume
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S&P Rated Volume ~ $55 $1 $2 $3 $2 $3 $4 $2 $3 -
Rated Volume $65 $2 $2 $6 $4 $4 $10 $4 $5 $1
# of Rated Issues 59 7 6 10 3 6 12 9 1 2

Sources: Harrison Scott Publications, S&P Global Ratings

EMEA Asset-Backed Securities (ABS) @°

S&P Global Ratings penetration rate as a % of rated dollar volume
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S&P Rated Volume  $90 $22 $10 $20 $26 $35 $35 $33 $25 $9

Rated Volume $113 $33 $15 $38 $49 $53 $53 $65 $51 $22

# of Rated Issues 165 106 42 92 93 95 80 119 95 41

Sources: Harrison Scott Publications, S&P Global Ratings

EMEA Collateralized Debt Obligations (CDOs) ©

S&P Global Ratings penetration rate as a % of rated dollar volume

00000
$140 1Six
105 81% :ended‘
N Jooo
70 I
|
S - W% e } P
35 69% 83% 5% | 1%

07 08 09 "0 " "2 "3 "4 "5 "6

S&P Rated Volume ~ $110 $25 $1 $6 $3 $5 $12 $11 $13 $10

Rated Volume

$137 $36 $2 $7 $4 $6 $14 $26 $21 $15

# of Rated Issues 596 106 9 35 17 25 43 53 48 32

Sources: Harrison Scott Publications, S&P Global Ratings

EMEA Covered Bonds @

S&P Global Ratings penetration rate as a % of rated dollar volume
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S&PRatedVolume  $348  $270  $172  $284  $194  $106 $81 $89  $103 $58

Rated Volume $386  $374  $252  $400  $420 $226  $183  $165  $211  $108

# of Rated Issues 484 423 328 602 929 532 452 355 508 324

Sources: Harrison Scott Publications, S&P Global Ratings
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Global Debt Markets: Dollar Volume by New-Issue Category

Asia-Pacific Region Debt Market

The rated debt market is a component of the total debt market and
includes only the debt securities issued with a rating. The rated
Asia-Pacific debt market is comprised of six new-issue categories
(shown below): (1) Corporates (Industrials and Financial Services),

(2) Sovereigns/International Public Finance (IPF), (3) Mortgage-Backed
Securities (Residential and Commercial), (4) Asset-Backed Securities,
(5) Collateralized Debt Obligations, and (6) Covered Bonds.

Rated Asia-Pacific Debt Market:
Dollar Volume by New-Issue Category @b:.d.¢)

Corporates:Industrials $ 52

Corporates:
Financial Services $ 135
First six Sovereigns/IPF $ 54
months 2016:

$295 billion RMBS $ 25
CMBS $ 0
ABS $ 21
CDOs $ 0
Covered Bonds $ 8

Total: Six months ended
June 30,2016 $ 295

Notes for page 5: Dollar volume in billions; Notes for debt issuance:
data by domicile of issuer/assets; data subject to

= ; - - (a) Excludes confidential and repo transactions
revision to reflect final deal information

(b) Includes Rule 144a (private placements),
MTN takedowns, convertibles and preferred
stocks. Excludes sovereign issuers, private
placements (except Rule 144aissues), retail
notes, commercial paper and all agency issues

« Six-month figures ended June 30, 2016; data as
of October 31, 2016

+ 2007-2015 annual figures; data as of April 30, 2016

Historical percentages calculated based on
unrounded figures; details may not sum to total
due torounding

(c) Excludes asset-backed commercial paper and
letters of credit

(d) Includes home equity loans
(e) Includes sovereigns

The Asia-Pacific charts reflect information regarding S&P Global Ratings, which is registered with the
U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating Organization
(*“NRSRO”) and does not include CRISIL and certain other ratings-related businesses
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Rated Asia-Pacific Debt Market @ ¢c.d.¢)

S&P Global Ratings penetration rate as a % of rated dollar volume
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S&PRated Volume $237  $173  $249  $233  $229 $321  $408  $359  $213
I Rated Volume $350  $331  $399 $379  $399 $511  $651  $521  $295
#of Rated Issues 1,642 1,382 1,227 1,245 1,174 1,551 1,685 1,435 854

Sources: Thomson Reuters, Harrison Scott Publications, S&P Global Ratings

Asia-Pacific Corporates (Industrials and Financial Services) ®

S&P Global Ratings penetration rate as a % of rated dollar volume
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S&PRatedVolume $119  $117  $182  $164  $145  $220  $246  $300  $260 $152
M Rated Volume $179  $207 $267 $239 $220 $314 $331 $399  $336  $187
#ofRated Issues 1,000 861 788 780 667 827 843 911 726 471

Sources: Thomson Reuters, S&P Global Ratings

Asia-Pacific Structured Finance @9

S&P Global Ratings penetration rate as a % of rated dollar volume
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S&P Rated Volume  $105

$54

I Rated Volume $131

$100

# of Rated Issues 497

479

Sources: Harrison Scott Publications, S&P Global Ratings

* Six months ended June 30, 2016



