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Global Project Finance Loans reached US$102 billion across 184 transactions in the first quarter of 2026, 
recording a 4% increase compared with the same period in 2025 and marking the highest first quarter volume 
over the past decade.  Power, Telecommunications, and Oil & Gas jointly accounted for US$93.4 billion from 
161 transactions, capturing 92% of total project finance issuance in the first three months of 2026. 

Americas Project Finance Loans rose 17 % in the first quarter of 2026 to US$56.9 billion across 92 
transactions, compared with the first quarter of 2025. The Power sector dominated regional activity, accounting 
for US$34.4 billion, and emerging as the leading sector for the period. 

EMEA Project Finance Loans amounted to US$34.7 billion across 47 transactions, posting a 12% increase 
compared to first quarter of 2025. The Telecommunications sector topped market activity, driven by the top 6 

Asia Pacific and Japan Project Finance Loan declined 44% in the first quarter of 2026, with US$10.3 billion 
from 45 deals, compared to the first quarter of 2025. The Power sector continued to drive market activity with 

US$2.5 billion financing.
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Global Scorecard: Global Project Finance Loans
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Scorecard: EMEA Project Finance Loans
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Mandated Arranger
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Scorecard: Asia Pacific & Japan Project Finance Loans

YoY % Chg. 
Asia Pacific & Japan 18,409.4 42 -44%

1/1/2026-03/31/2026 1/1/2025-03/31/2025
Region
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2/5/2026 Rajgarh Neemuch Power

South Asia 3,903.7 39

7

Industry Total

3/12/2026 665.0

2/5/2026 Digital Edge DC (India) 412.3

1/21/2026 RMZ One Paramount Pvt Ltd

No. Issues
1/1/2026-03/31/2026 1/1/2025-03/31/2025

YoY % Chg. 

5 -20%1,347.81,072.3 2
26 -43%

290.5

India182.2

1/5/2026 Chuncheon Biotech Co Ltd South Korea264.2

3/25/2026 IB Vogt Solar Seven Pvt Ltd

10,375.7 45 18,409.4

37
Proceeds (US$mil)Proceeds (US$mil)

Asia Pacific & Japan Project Finance Loans By Sector

Project Finance Sector

-
Leisure And Property 199.4

*Indicates a Tie

- - -
958.5 4 1,567.0 8 -39%

Waste And Recycling 264.2 1
Transportation

3/12/2026

Waste And Recycling

Leisure And Property

Power

Power

Transportation

Telecommunications

Telecommunications

PowerIndia

Asia Pacific & Japan Project Finance Loans Top 10 Deals

Taiwan1,862.3

2,544.9

Package Amt 
US$mil

3/12/2026 Ahunan Power Inc

Close Date Borrower Sector

Power

Power

Project Nation

Philippines

3/20/2026 Formosa 2 Wind Power Co Ltd

OVPI Philippines1,073.6

PT Digital Gayana Ekagrata Indonesia

India199.4

48%
Indonesia 660.0 1 1,860.0 3 -65%

230.9 2 -14%

Philippines 3,618.5 2 2,675.6 2 35%

Japan 67.0 1 432.2 5 -85%
North Asia 2,126.5 2 5,588.4 7 -62%

Taiwan 1,862.3 1 3,300.0 2 -44%
South Korea 264.2 1 315.9 2 -16%

0

50

100

$0

$10

$20

Q12017 Q12018 Q12019 Q12020 Q12021 Q12022 Q12023 Q12024 Q12025 Q12026

Proceeds (US$bil)
 # of Deals



17.4

Asia Pacific & Japan Project Finance 
Loans Mandated Arrangers (X27)

24
Bank of Philippine Islands 3 - 1,320.8 12.3

3.4 2BDO Unibank Inc 1 1 1,809.3

Asia Pacific & Japan
First Quarter 2026 | Managing Underwriters

Union Bank of India 4 -

State Bank of India

1

1,272.5 7.7 7.7 2

Oversea-Chinese Banking 14* 61* 171.2 1.7 1.5 2
DBS Group Holdings 14* 37 180.7 1.7 0.8

Standard Chartered PLC 7

2

Axis Bank Ltd

1.9 1.3 1

ICICI Bank Ltd 10 - 264.2 2.3 2.3 3
Sumitomo Mitsui Finl Grp Inc 11 5 237.9 2.0 -1.6 3

211.2

379.1 2.7 2.7

12.3

Chang Hwa Commercial Bank 17* 39* 88.7 0.9 0.0 1

171.2 1.3 -2.4 2

BBVA 17* 39* 88.7 0.9 0.0
Bank of East Asia Ltd 17* - 136.3 0.9 0.9 1

5

6 536.8 4.0 -2.8 1

1

9 412.3 3.7 1.6 2
2

2 20 1,809.3 12.7 11.3

QoQ Change ($)QoQ Change ($)

Mandated Arranger
Rank
2026

Rank
2025

Proceeds 
US$mil

Market 
Share

Mkt. 
Sh Chg

# of 
Deals

-45%YoY Change ($) -44%

32.2 29.0 24
Standard Chartered PLC 2 19 406.9 9.7 7.4 2

Metropolitan Bank & Trust Co 5 - 798.7 5.2 5.2 1 Yes Bank Ltd 5

Korea Development Bank 9 21 275.9 2.6 1.2 1
Tata Capital Ltd 8 -

6.3 6.3 1

Axis Bank Ltd

Yes Bank Ltd 12 50
1.7 1

2.8 2.8

ICICI Bank Ltd 4 - 237.9 5.7 5.7 3

Rank
2025

Proceeds 
US$mil

Market 
Share

Mkt. 
Sh Chg

# of 
Deals

Mizuho Financial Group 16 4

22

116.4 2.8 0.0 1
China Dvlp Finl Hldg Corp 6* - 116.4

26 199.4 4.7 3.4 1

-30%

Korea Development Bank 3 - 264.2

39*

88.7 0.9 -0.4 1

0.0 1
First Financial Holding Co Ltd 17* 39* 88.7 0.9

CTBC Financial Holding Co Ltd 17* 39* 88.7 0.9 0.0 1
0.9 0.0 1

China Dvlp Finl Hldg Corp 17*

45

0.0 1

31Industry Total

BBVA 6* - 116.4 2.8 2.8 1
Chang Hwa Commercial Bank 6* 5*

*Indicates a Tie

4,209.5 100.0

E Sun Financial Holding Co Ltd 17* 39* 88.7
Entie Commercial Bank 17* - 88.7 0.9 0.9 1

Fubon Financial Holding Co Ltd 17* 88.7 0.9
Industry Total 10,375.7 100.0

1
CTBC Financial Holding Co Ltd 6* 5* 116.4 2.8 0.0 1

Asia Pacific & Japan Project Finance Loans Bookrunners (X28) YoY Change ($) -45%

Bookrunner
Rank
2026

1 4 1,355.3

5* 116.4 2.8 0.0 1
First Financial Holding Co Ltd 6* 5* 116.4 2.8 0.0 1

5* 116.4 2.8 0.0 1
Hua Nan Financial Holdings 6* 5* 116.4 2.8 0.0 1

5* 116.4 2.8 0.0 1
Mega Financial Holding Co 6* 5* 116.4 2.8 0.0 1

0.0 1

Oversea-Chinese Banking 6* - 116.4 2.8 2.8 1
Sinopac Holdings 6* 20 116.4 2.8 0.5 1
Sumitomo Mitsui Finl Grp Inc 6*

Land Bank of Taiwan 6*

Fubon Financial Holding Co Ltd 6*

E Sun Financial Holding Co Ltd 6*

HDFC Bank Ltd 13 71 199.4 1.7

Taiwan Cooperative Finl Hldg 6* 5* 116.4 2.8 0.0 1

5* 116.4 2.8 0.0 1
Taiwan Business Bank 6* 5* 116.4 2.8



1 1,000 1 -40%

Global Project Finance Bonds by Nation

Project Finance Bonds & Multilaterals
First Quarter 2026 | Managing Underwriters

India 600

*Indicates a Tie

United States 12,144 11 12,470 11 -3%

Brazil 3,073 19 2,930 13 5%

United Kingdom 957 2 540 1 77%

4,736.8 22.4 19.3 6

- 1

-17%
Americas 15,217 30 22,017 33 -31%

Goldman Sachs & Co 2 10 1,810.5 8.6 4.9 6

Global Project Finance Bonds YoY Change ($) -17% QoQ Change ($) -66%

Bookrunner
Rank
2026

Rank
2025

Proceeds 
US$mil

Market 
Share

Mkt. 
Sh Chg

# of 
Deals

JP Morgan 1 14

Santander Corp & Invest Bkg 3 2 1,425.0 6.7 0.6 21
Credit Agricole CIB 4 25 1,134.5 5.4 3.8 9
Sumitomo Mitsui Finl Grp Inc 5 17 925.9 4.4 1.6 7
Mizuho Financial Group 6 1 859.7 4.1 -4.9 5
Mitsubishi UFJ Financial Group 7 4 759.0 3.6 -2.2 8
Citizens Financial Group 8* 35 526.8 2.5 2.1 1
Nomura 8* 526.8 2.5 - 1
BNP Paribas SA 10 7 507.6 2.4 -1.9 7
Itau Unibanco 11 26 424.1 2.0 0.8 11
XP Investimentos 12 43 417.0 2.0 1.8 9
Morgan Stanley 13* 12 393.4 1.9 -1.6 2
Wells Fargo & Co 13* 5 393.4 1.9 -3.6 2
UBS 15 36 357.6 1.7 1.3 5
CIBC World Markets Inc 16 6 357.0 1.7 -2.8 4
Pareto AS 17 350.0 1.7 - 1
HSBC Holdings PLC 18 29 346.9 1.6 0.6 4
BofA Securities Inc 19 41* 333.6 1.6 1.4 4
RBC Capital Markets 20 3 333.0 1.6 -4.5 4
Standard Chartered PLC 21 31* 265.2 1.3 0.4 3
Banco Bradesco SA 22 15 218.2 1.0 -1.8 9

217.3 1.0 -1.3 3
Citi 24 16 215.5 1.0 -1.8 7

Global Scorecard: Global Project Finance Bonds

Region
1/1/2026 - 03/31/2026 1/1/2025 - 03/31/2025

YoY % Chg. (#)
Proceeds No. Proceeds No.

US$m Issues US$m Issues
Global 21,178

United Arab Emirates 871 1 - - - -

44 25,485 38

Italy 593 1 - - - -

EMEA 4,241 11 2,468 4 72%

Belgium 463 1 - - - -
Germany 554 1 - -

Botswana 350 1 - - - -
France 253 2 615 1 -59%

Sweden 201 2 802 1 -75%

Asia Pacific & Japan 1,720 3 1,000 1 72%
Australia 1,120 2 - - - -

Global Project Finance Bonds Five Year Volume

Global Project Finance Bonds - Sector Composition (US$bil)

KeyBanc Capital Markets Inc 25 200.6 1.0
Industry Total 21,178 100 44

Barclays 23 18
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Multilateral Developed Markets (US$bil)

Project Finance Bonds & Multilaterals
First Quarter 2026 | Managing Underwriters

*Indicates a Tie

Multilateral by Developing Markets (US$mil)

Multilateral Firm Rank
Direct 

Lending Guarantees
Total

Exposure
# of 

Deals

Multilateral Developing Markets (US$bil)

International Finance Corp 1 732 - 732 5
Japan Bank For Intl Coop 2 618 - 618 2
European Investment Bank 3 421 - 421 3
IDB Invest 4 320 - 320 2
SACE 5 300 - 300 1
FMO 6 274 - 274 3
European Bank Reconstructio 7 243 - 243 2
US Intl Dvlp Fin Corp 8 125 - 125 1
Africa Finance Corp 9 120 - 120 1
Corporacion Andina de Fome 10 110 - 110 1
Inter-American Development 11 100 - 100 1
DEG-Deutsche Investitions 12 93 - 93 1
Green Climate Fund 13 50 - 50 1
Proparco 14 45 - 45 1
British Intl Invest 15 37 - 37 1
OFID 16 37 - 37 1

18

1
Emerging Africa Infrastructure 18 26 - 26 1

Multilateral by Developed Markets (US$mil)

Asian Development Bank 17 30 - 30

Total 3,033 - 2,908

Multilateral Firm
Rank
2025

Direct 
Lending Guarantees

Total
Exposure

# of 
Deals

Export-Import Bank of Korea 1 500 500 1,000 1
Japan Bank For Intl Coop 2 673 - 673 1
IDB Invest 3 80 - 80 1

Total 1,433 500 1,933 6

Instituto de Credito Oficial 6 48 - 48 1

European Investment Bank 4 72 - 72 1
Danmarks Eksport og Investe 5 60 - 60 1

$0.0

$0.5

$1.0

$1.5

Argentina Colombia Paraguay Egypt Uzbekistan

Total Debt Total IDFI provision

$0.0

$0.5

$1.0

$1.5

$2.0

Guam USA Italy Denmark Spain

Total Debt Total IDFI provision
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Database coverage includes eligible Limited and Non Recourse Project Finance Loans and Bonds.  Project Finance Loans includes Syndicated, Club and Bilateral Limited and 
Non Recourse transactions.  Project Finance Bonds includes both public and privately placed Limited and Non Recourse issuances. Multilateral project funding for both the 
developed and developing markets are considred for inclusion.  All league table volumes and rankings are based on General Close date for Loans and Pricing date for Bonds.

All league tables are based on deal proceeds unless otherwise stated.  For Project Finace Loans deal proceeds refers to the total package amount, while for Project Finance 
Bonds it is the total issue amount multiplied by the issue price. Multilateral tables are based on the total debt extended.  Current data and previous year's data is as of 9:00am 
EDT on March 31, 2026.

Full credit is given to the bookrunner, equal if joint books.  In cases of underwriter consolidation, credit is given to the surviving/parent firm.  Mandated Arranger league tables will 
give equal credit to the Non-Americas mandated arranger and equal credit to the Americas Tier 1 agent. Non-US dollar denominated transactions are converted to the US dollar 
equivalent at the time of announcement.

Self-arranged, commercial and unknown loans are excluded from league tables as well as Project Finance Loans with a maturity of less than 90 days.

Long-term Project Finance Bonds league tables exclude deals with a minimum life of less than 1.5 years (or 18 months), except for Asian local currency denomi nated bonds and 
all securitized tranches, which require a minimum life of more than 360 days. Minimum life is defined as the difference between the settlement date and the earliest maturity date or 
first call/put option.

Regional league tables are based on Project Nation.

While LSEG Data & Analytics has used reasonable endeavours to ensure that the information provided in this document is accurate and up to date as at the time of issue, neither 
LSEG Data & Analytics nor its third-party content providers shall be liable for any errors, inaccuracies or delays in the information, nor for any actions taken in reliance thereon, nor 
does it endorse any views or opinions of any third party content provider. LSEG Data & Analytics disclaims all warranties, express or implied, as to the accuracy or completeness of 
any of the content provided, or as to the fitness of the content for any purpose to the extent permitted by law. The content herein is not appropriate for the purposes of making a 
decision to carry out a transaction or trade and does not provide any form of advice (investment, tax, legal) amounting to investment advice, nor make any recommendations or 
solicitations regarding particular financial instruments, investments or products, including the buying or selling of securities. LSEG Data & Analytics has not undertaken any liability 
or obligation relating to the purchase or sale of securities for or by any person in connection with this document.

League tables are based on LSEG Data & Analytics standard league table criteria.

If you would like to participate in the 
submission process, receive quarterly 
press releases, or have questions 
about our full league table criteria 
please contact:

AMERICAS
Lucas Largotta
Tel: +646 307 2626
lucas.largotta@lseg.com

EMEA
Iolanda Barbati
Tel: +44 (0) 790 110 4940
iolanda.barbati@lseg.com 

ASIA PACIFIC
Carina Causon
Tel: +63 917 807 4038
carina.causon@lseg.com

JAPAN
Ai Hashimoto
Tel: +813 6441 1155
ai.hashimoto@lseg.com

PROJECT BONDS
Christina Listana
Tel: +63 917 538 3658
christina.listana@lseg.com

An LSEG Business






