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[ O O O Investment banks have suffered a poor start to the year in
Asia after their most profitable year in the region in 2007. 0 O O O
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O 0O 0O 00O O O Revenues from equity capital markets have fallen
sharply as fewer companies have braved turbulent market conditions
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[1 70.9%0 UBS, Credit Suisse, Morgan Stanley and Goldman Sachs
saw fees fall between 44.1 per cent and 70.9 per cent in Asia
excluding Japan this year up until last Friday, according to Thomson
Financial, thedataprovider. O O 0O OO0 00 O0O0OOOO
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OJ0000000000000000000(MSCI Asia
Pacific ex-Japan index)J 0O OO O 0O [ 18%L01 The region has been a
tough market for banks after a large number of companies
postponed or cancelled initial public offerings, preferring to wait for
better opportunities to sell shares. The MSCI Asia excluding Japan
index, a barometer of the region’ s stock markets, has fallen about
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DO000000003.6%0 0 013.80 U O O Fees earned from
equity and debt capital markets fell 15.9 per cent and 52.3 per cent
respectively. But continued takeover activity saw fees from Asian
mergers and acquisitions increase 3.6 per cent to $1.38bn. 0 O O [
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[J China’ s Citic Securities rose to third in the league table of overall
fee revenues in the region, up from number 13 in 2007, thanks to
several large deals including the $5.44bn IPO by China Railway
ConstructionCorp. U D OO0 OO0 O0O0OOOoO0ooOn
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O 0000 (Merrill Lynch) JPU OO (JPMorgan) [ UBS topped
the league table in spite of a 53.3 per cent plunge in revenues from
$171m last year to $80m so far this year. The Swiss bank, which
derived nearly 80 per cent of fees from Mamp.A, equity and debt
capital markets and loans in Asia Pacific, excluding Japan. 100Test
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