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Transaction

size (USDm) ,’f Overview Advantages Challenges
."lf
ff Large Cap
[ 23% of Lender competition leads
| Large deals typically Execution risk lies mostly with to yield compression.

ff'l Infrastructure syndicated across a large the structuring / distributing

/ TS | number of lenders. bank.

/ ‘ Each lender owns a small Structured execution process
part of the loan. leads to speed of execution

/
| 83% of Deal Value
L Usually structured and for investors.

Lenders are “price and
structure takers”.

Higher incidence of
covenant-light loans.

The structuring bank owns

500 distributed by banks Higher investment liquidity.
the borrower relationship.
Upper Mid Market
12% of Infrastructure | OSSO OO OSSOSO OSSOSO OSSOSO PSS OSSO O SSUTUS OO USUSORSTISRROTUOOON
Transactions, 9% of Deal Value
¢ Small club and bilateral # Lower lender competition # Execution risk usually lies
250 transactions dominate this supports better pricing. with the lender.

segment of the market.

¢ Llendersownallora
significant part of the loan.

+ Stronger negotiating position & Time to completion may
leads to more lender-friendly exceed 3 months.
covenant and security & Lower investment

HiFT : 10—/ UL 20215~20234%, 2023F10A3183R7E.

Lower Mid Market
65% of Infrastructure Transactions;
8% of Deal Value

The loan is often
structured directly by the
lender.

structures,
# Direct relationship with the
borrower can drive deal flow.

liquidity.
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