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U.S. Credit Market Debt Outstanding
(dollars in billions)

Corporates (c)

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

Mortgage-Backed (b, d, f) 

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

Collateralized Debt Obligations (CDOs) (b)

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

Rated U.S. Debt Market (a, b, c, d, e, f)

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

Municipals (a)

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

Asset-Backed (b, e) 

S&P penetration rate as a % of rated dollar volume
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U.S. Debt Market

In 2008, despite a signifi cant drop-off in new issuance, 
Standard & Poor’s rated approximately 94% of the $1.5 trillion 
of addressable debt issued in the U.S. market compared to 93% 
of the addressable market in 2007. 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 chart 
below is comprised of fi ve new-issue categories: (1) Corporates; 
(2) Municipals; (3) Mortgage-Backed Securities (Residential 
Mortgage-Backed Securities and Commercial Mortgage-Backed 
Securities); (4) Asset-Backed Securities; and (5) Collateralized 
Debt Obligations.
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Source: Thomson Financial; Harrison Scott Publications/Standard & Poor’s

S&P Rated Volume
Rated Volume
# of Rated Issues

 94% 94% 94% 92% 93% 94%
2003 2004 2005 2006 2007 2008

S&P Rated Volume     $ 716 $ 675 $ 633 $ 910 $ 1,155 $ 747
Rated Volume    $ 737 $ 696 $ 648 $ 965 $ 1,210 $ 778
# of Rated Issues  2,387 2,095 1,785 2,081 2,025 872
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 97% 97% 98% 94% 96% 96%

2003 2004 2005 2006 2007 2008  
S&P Rated Volume   $ 357 $ 318 $ 353 $ 319 $ 400 $ 368
Rated Volume  $ 403 $ 369 $ 411 $ 381 $ 480 $ 420  
# of Rated Issues 11,647  10,782  11,514  10,157 10,979 8,926
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 89% 86% 86% 84% 83% 88%
2003 2004 2005 2006 2007 2008  

S&P Rated Volume     $ 597 $ 895 $ 1,275 $ 1,252 $ 855 $ 43
Rated Volume    $ 650 $ 951 $ 1,375 $ 1,384 $ 920 $ 47
# of Rated Issues 1,270 1,589 1,821 2,006 1,256 114
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 92% 94% 93% 90% 93% 90%

2003 2004 2005 2006 2007 2008  
S&P Rated Volume  $ 245 $ 202 $ 280 $ 264 $ 279 $ 222
Rated Volume   $ 247 $ 205 $ 282 $ 270 $ 284 $ 227
# of Rated Issues     380 338 394 433 393 243

$300

$225

$150

$75

$0

Source: Harrison Scott Publications/Standard & Poor’s

■

■

 99% 98% 99% 98% 98% 98%
2003 2004 2005 2006 2007 2008  

S&P Rated Volume   $ 64 $ 108 $ 158 $ 319 $ 321 $ 33
Rated Volume  $ 65 $ 111 $ 161 $ 325 $ 328 $ 34  
# of Rated Issues     197 353 361 833 927 100
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 98% 97% 98% 98% 98% 97%

2003 2004 2005 2006 2007 2008

Bank Loans Outstanding
5-year CAGR: 13.4%

Consumer Credit Outstanding
5-year CAGR: 4.2%

Bonds Outstanding
5-year CAGR: 9.8%

Mortgage Outstanding
5-year CAGR: 9.4%
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Source: Board of Governors of the Federal Reserve System, dated December 11, 2008
Note: Excludes open market paper, treasury securities, agency and GSE-backed securities, municipal securities,
         and other loans and advances

Notes for debt issuance:
(a) Excludes municipal student loans and private placements
(b) Excludes confi dential transactions
(c)  Includes industrial and fi nancial services issuers. Also includes Rule 144a (private placements), MTN 

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

(annual fi gures; dollar volume in billions; data by domicile of issuer/assets)

(d) Excludes agency deals. Includes home equity loans
(e) Excludes asset-backed commercial paper and letters of credit
(f)  Includes commercial mortgage-backed securities and residential mortgage-backed securities; 

includes U.S. CRE CDOs



Rated European Debt Market (a, b, c, d, e, f)

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

European Mortgage-Backed (a, d, e, f)

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

European Collateralized Debt Obligations (CDOs) (a, e) 

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

Asian Structured Finance (a, c, d)

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

European Corporates (b, e)

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

European Asset-Backed (a, c, e)

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

Asian Corporates (b) 

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

2003 2004 2005 2006 2007 2008  
S&P Rated Volume   $ 53 $ 81   $ 95 $ 98 $ 90 $ 22
Rated Volume  $ 66 $ 95 $ 112 $ 122 $ 113 $ 33  
# of Rated Issues      119 100 140 209 165 106
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 80% 86% 85% 81% 79% 68%

2003 2004 2005 2006 2007 2008  
S&P Rated Volume   $ 145 $ 172 $ 257 $ 436 $ 375 $ 58
Rated Volume     $ 174 $ 204 $ 326 $ 507 $ 559 $ 92  
# of Rated Issues      192 196 286 405 317 108
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 83% 84% 79% 86% 67% 62%
2003 2004 2005 2006 2007 2008  

S&P Rated Volume    $ 766 $ 830 $  920 $ 1,174 $ 1,202 $  955
Rated Volume   $ 891 $ 998 $ 1,128 $ 1,445 $ 1,398 $ 1,099  
# of Rated Issues  2,990  3,092 3,219 3,738 3,431 1,995
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 86% 83% 82% 81% 86% 87%

2003 2004 2005 2006 2007 2008  
S&P Rated Volume     $ 26 $ 73 $   75 $   94 $ 110 $ 25
Rated Volume     $ 47 $ 83 $ 102 $ 126 $ 137 $ 36  
# of Rated Issues     338 638 660 808 596 106
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 56% 88% 73% 75% 81% 69%

2003 2004 2005 2006 2007 2008  
S&P Rated Volume     $ 112 $ 118 $ 142 $ 176 $ 160 $ 159
Rated Volume    $ 124 $ 132 $ 154 $ 205 $ 190 $ 194  
# of Rated Issues     694 633 740 842 1,055 809
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 91% 90% 92% 86% 84% 82%
2003 2004 2005 2006 2007 2008  

S&P Rated Volume       $ 53 $ 65 $   89 $ 139 $ 105 $ 45
Rated Volume $ 66 $ 85 $ 125 $ 167 $ 131 $ 72  
# of Rated Issues      338 351 415 461 497 341
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 79% 76% 71% 83% 80% 62%

European and Asian Debt Markets

European Debt Market
In 2008, Standard & Poor’s rated approximately 84% of the 
$1.3 trillion of addressable debt issued in the European market. 
While rated debt issuance was down more than 40% in Europe, 
Standard & Poor’s utilized its European offi ce network to 
capitalize on growth and opportunities in the region. 

Asian Debt Market
In 2008, rated debt issue volume for corporates in Asia was 
$194 billion, up 2% from 2007. Standard & Poor’s 2008 
market penetration was approximately 82% for corporates. 
Rated issuance for structured fi nance was $72 billion, down 
45% from 2007, and Standard & Poor’s rated approximately 
62% of that volume.

2003 2004 2005 2006 2007 2008  
S&P Rated Volume  $    990 $ 1,156 $ 1,347 $ 1,802 $ 1,777 $ 1,060
Rated Volume     $ 1,178 $ 1,380 $ 1,668 $ 2,200 $ 2,207 $ 1,260  
# of Rated Issues   3,639 4,026 4,305 5,160 4,509 2,315
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 84% 84% 81% 82% 81% 84%

Notes for debt issuance:
(a) Excludes confi dential and repo transactions
(b)  Includes industrial and fi nancial services issuers. Also includes Rule 144a (private placements), MTN 

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

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

(d) Includes home equity loans
(e) European data includes Middle East and Africa regions
(f)  Includes commercial mortgage-backed securities and residential mortgage-backed securities

(annual fi gures; dollar volume in billions; data by domicile of issuer/assets)
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