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Key Findings 

Project Finance in the Credit Crunch 

- 2009 was a strong year for project finance in 

some regions: deal flow was actually higher 

in Middle East/North Africa, South East Asia 

and Sub-Saharan Africa than in 2008 and 

India had its most active year yet since 1995. 

- In Europe, 2009 saw a drop in activity but it 

was still the third best year after 2008 and 

2000 over the 15-year period.  

- Spreads and fees stood at double or triple 

their 15-year average in 2008 but started to 

fall back again in late 2009 suggesting that 

PF debt pricing has peaked.  

- 7 of the 20 biggest banks by cumulative deal 

flow value since 1995 arranged a larger 

volume of funds in 2009 than they had in 

2007. With the contraction of the syndication 

market, they also kept more of that debt on 

their books at higher prices. 

A Mature Market 

15 years of project finance data show a 

market with increasing diversification and 

localisation: 

- Project financing has been growing steadily 

since 2002 in terms of number of deals, 

volume of lending and average deal size.  

- Project financing is no longer dominated by 

the US dollar. Nor has the Euro filled the gap 

entirely. Local currency financing now 

accounts for almost one third of total project 

financing.  

- Competition has increased between 

arrangers. The lending share of the 20 top 

arrangers has dwindled from 70% to 44% over 

15 years. 

- In 2009, transport became the largest sector 

by financing volume after energy. 

Global Metrics 

We calculate a range of metrics using this large 

representative sample to allow institutions and 

clients to assess projects and procurement 

plans. These include: 

 Project metrics: debt-equity ratio, service 

ratios, contract length, loan and equity 

tranche sizes 

 Pricing: Fees and spreads broken down 

by type, sector and region  

 PF volumes by currency, sovereign-rating 

group 

 Financial instruments: bridge loan, 

rollover/standby, guarantee facility etc. 

 

Data Focus 

This report lets the data speak for themselves. 

We have aggregated information on more 

than 4,700 projects and 15,000 financial 

transactions throughout the world over 15 

years. These data are presented by institution, 

location and sector as both charts and tables, 

making it easy to spot the trends while allowing 

readers see to the underlying data to perform 

their own analysis.  

 

Sector and region breakdowns 

for loan pricing and fees 

15 years of benchmarks for financial 

instruments, contracts and institutions 

Detailed information 

by country and sector 

What is on the CD? ALL the global, 

sector and region benchmarking tables 

and charts from the report PLUS extra 

tables with detailed lending data for the 

top 100 banks by 15-year cumulative deal 

flow and lending volume. 
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