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compared to the same period last year.
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Power Sector Leads the Way
Despite losing 6 market share points, the Power sector 
remained industry leader for project finance loans. The 
sector supplied US$24.6 billion worth of proceeds from 
75 issues into the market. The Transportation sector 
surged upward gaining 10.3 market share points, 
supplying US$24.1 billion worth of borrowings while 
firms from the Petrochemical sector also yielded positive 
growth with a12.8 market share point increase.

The EMEA region led the Americas and Asia-Pacific in 
mid-year 2006 project finance loan volumes with total 
proceeds of US$56.6 billon from 97 issues. This figure 
represented 63.7% of the global market. The Americas 
and Asia-Pacific, which includes Japan and Australia, 
contributed US$20.6 billon and US$11.7 billion, 
respectively. Additionally, each region yielded sharp 
growth in over-all project finance loan volumes.

EMEA Most Active Region Global Project Finance Loans Proceeds by Sector 
(US$m)
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Americas

Americas Project Finance Volumes Reach US$20 Billion Mark

Power Sector Sets Pace

Despite a mild decrease in total issuance, US projects comprised 78.2% of total regional activity with total 
borrowings worth US$16.1 billion from 20 issues. This represented more than a two-fold increase from the 
same period last year where proceeds raised totaled only US$6.5 billion from 27 issues. Firms from Canada 
and Brazil raised a total of US$2.7 billion and US$1.4 billion, respectively. Incidentally, only five market 
players participated so far this year compared to eight in the year ago period.

http://banker.thomsonib.com

Gaining eight market share points from the comparable period last year, Citigroup topped Bookrunner 
rankings with proceeds totaling above US$4 billion from four issues. Despite an absence in the year ago 
period, Morgan Stanley placed second responsible for three issues worth US$3.5 billion. Both firms were 
bookrunner to NRG Energy's US$5.6 billion project finance loan deal closed in February - the largest regional 
transaction so far this year. Santander Investment SA jumped to third place with total proceeds of US$1.5 
billion from four issues, largely due to Indiana Toll Road US$4.1 billion loan transaction closed in June.

Citigroup Tops Americas Bookrunner Rankings

US Projects Most Active Despite Decrease in Issuance

Americas project finance loan volumes seem to be back on track as it reached US$20.6 billion in the first half 
of 2006. This figure represented the highest mid year volume since 2001 where a total of US$28.2 billion in 
proceeds were raised from 63 issues. Citigroup retained leadership in the Mandated Arranger league table 
ranking with a 1.5 market share point increase from the comparable period a year ago. Meanwhile, new 
league table participants Morgan Stanley and Deutsche Bank followed with total proceeds of US$2.3 billion 
and US$1.9 billion, respectively. Both firms also achieved its highest mid-year rankings this year.

The Power sector remained sector leader in the Americas with total proceeds reaching US$9.8 billion from 
17 issues. The Transportation sector totaled US$5.5 billion so far this year - a remarkable improvement from 
US$909 million raised in the same period last year. Rounding up the top five are firms from the Oil & Gas 
sector (US$4.6 billion), Petrochemicals sector (US$275 million), and Telecommunications sector (US$200.5 
million).

T H O M S O N   F I N A N C I A L

Americas Project Finance Loans Proceeds by Sector 
(US$m)
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Transportation Sector Most Active
The Transportation sector led regional lending activity with proceeds amounting to US$17.7 billion 
compared to US$6.4 billion from 19 issues in the same period last year. The Petrochemicals sector 
followed with US$13.2 billion, almost quadrupling its output of US$2.7 billion in the comparable period 
the previous year. The Power sector ranked third with US$12.2 billion - an increase of more than 22% 
from slightly above US$10 billion it raised in the same period last year. 

http://banker.thomsonib.com

RBS Tops EMEA Mandated Arranger Rankings

French Projects Make Grand Comeback
French projects posted a remarkable increase contributing US$14.9 billion worth of proceeds from ten 
issues compared to only US$169.2 million from three issues in the comparable period last year. Projects 
from Saudi Arabia followed with US$14.4 billion - a notable increase from US$507.3 million in the same 
period last year.  UK projects, having had the highest volumes in the year ago period, came in at third 
with US$4.4 billion which was nearly half of its volume in the comparable period last year with proceeds 
totaling US$8.1 billion.

Despite losing 1.4 market share points, Royal Bank of Scotland retained top position in the EMEA 
Mandated Arranger rankings with proceeds totaling US$6.1 billion compared to US$4.8 billion in the 
same period the previous year. Societe Generale climbed two places to rank second, nearly doubling its 
output in the year ago period with US$4.1 billion from 12 issues. Both firms were mandated arranger to 
Autoroutes Paris-Rhin-Rhone's US$9.1 billion transaction closed in February - the largest PF loan 
transaction so far this year. Meanwhile, ABN AMRO ranked third leaping nine notches with total 
proceeds worth US$3.8 billion from five issues.

Second Quarter 2006  |  Project Finance

Europe, Middle East & Africa

EMEA Project Finance Borrowings Achieve Highest Half Year Volumes
EMEA project finance borrowings reached record mid-year volumes with total proceeds worth US$56.6 
billion from 97 issues. This is the first time regional lending activity achieved the US$50 billion mark. In 
the same period last year, US$39.6 billion of proceeds were raised from 145 isues.

T H O M S O N   F I N A N C I A L

Americas Loans Proceeds by Industry 
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Europe, Middle East & Africa

No. Mkt.

EMEA Project Finance Loans - Mandated Arrangers (X15)
1/1/2006 - 6/30/2006
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Australian Projects Busiest Despite Stiff Competition from Japan

Power Sector Dominates
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Second Quarter 2006  |  Project Finance

Asia-Pacific (inc. Japan & Australia)

Asia-Pacific Project Finance Loan Borrowings Surge Upward

After debuting in the league tables last year, State Bank of India once again claimed top position in the 
Asia-Pacific Project Finance Mandated Arranger league table with volumes amounting to US$2.3 billion 
from eight issues. Meanwhile, Mitsubishi UFJ jumped six places to rank second with US$1.5 billion of 
proceeds from 19 issues. Incidentally, the Japanese firm helped close the biggest regional transaction so 
far this year - eMobile Ltd's US$1.9 billion project finance loan deal closed in March. 

Australian borrowers were the busiest borrowers of project finance loans for the first half of 2006 with 
proceeds worth US$4.1 billion from 12 issues. Meanwhile, with 22 issues closed so far this year, 
regional activity in Japan contributed US$3.2 billion worth of borrowings compared to US$666.8 million 
in the same period last year. Projects from Malaysia, Hong Kong, and Fiji contributed a combined total 
of US$1.5 billion worth of proceeds for the region.

State Bank of India Tops Asia-Pacific Mandated Arranger Rankings

Asia-Pacific (inc. Japan and Australia) project finance volumes ended its downward trend having posted 
a 34.6% increase with US$11.7 billion worth of proceeds from 50 issues compared to US$8.7 billion 
from 52 issues in the same period last year.

The Power sector remained most active despite a 40.5% decrease in proceeds. So far this year, the 
sector closed a total of US$2.6 billion worth of borrowings from US$4.3 billion in the same period last 
year. The Petrochemicals sector was second most active with proceeds amounting to US$2.2 billion 
from two issues. Firms from the Oil and Gas sector contributed US$1.9 billion worth of borrowings for 
the region.
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Asia-Pacific (inc. Japan & Australia)

Asia-Pacific (inc. Japan & Australia) Project Finance Loans - Mandated Arrangers (X30)
1/1/2005 - 6/30/2005
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Nation Analysis
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Ranking Criteria Summary

Database coverage includes all loan transactions that have reached financial close between January 1, 2006 and June 30, 2006 and 
of which Thomson Financial has been made aware.If you would like to participate in the 

submission process, receive quarterly 
press releases, or have questions about 
league table criteria please contact:

League tables include limited recourse project finance, non-recourse project finance, and project finance loans and exclude loans with 
a maturity of less than 90 days from financial close.

All league tables are based on deal proceeds unless otherwise specified.
United States
Victor Eng
Tel: +1 646 822 6672 Regional league tables are based on Domicile Nation.  
E-mail: victor.eng@thomson.com

Europe Bookrunner league tables will give full credit to the bookrunner, equal if joint.  In cases of consolidation, credit will be given to the 
surviving/parent firm

Richard Goodfellow
Tel: +44 (0) 20 7324 9767
E-mail: richard.goodfellow@thomson.com

Mandated Arranger league tables will give equal credit to the Non-Americas mandated arranger and equal credit to the Americas Tier 
1 agent.  In cases of consolidation, credit will be givien to the surviving/parent firm

Asia-Pacific
Carina Causon

Non-US dollar denominated transactions are converted to the US dollar equivalent at the time of pricing.

The content contained within does not constitute a recommendation or solicitation to buy or sell securities of any kind, and Thomson Financial has not 
undertaken any liability or obligation relating to the purchase or sale of any securities for or by any person. The information presented in this report is 
believed to have come from reliable and accurate sources. However,  Thomson Financial is not responsible for any errors or omissions. 

http://banker.thomsonib.com

Tel: +632 878 5867
E-mail: carina.causon@thomson.com

Japan
Tomomi Terahara
Tel: +813 5218 6582
E-mail: tomomi.terahara@thomson.com
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