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For any questions or further information, please
contact

We are pleased to have launched a new feature on the LMA Documentation Hub which
provides LMA members with an overview of projects and issues which have implications
for LMA documents. It outlines new documents or amendments that have been recently
published, those currently in the pipeline, and those issues under consideration.
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Recently Published

Project/Issue Sector/Area Description Status

Working pa

Documents produced/Amended
consulted

Credit Risk Insurance / SRT | CRIl and other Guidance on two types of credit risk Published 10 CRT Working Party * Guidance On Credit Risk
risk transfer transfer transaction commonly used by November 2026 Transfer Transactions In The
products bank lenders to manage their portfolios:- (i) EMEA Loan Markets - Loan
including SRT credit risk insurance ("CRI") and (ii) Documentation Restrictions

"significant risk transfer" ("SRT") And Potential Drafting
transactions, including sample drafting for Solutions

two optional provisions to include in loan - LMA Insights - Credit Risk
documentation to expressly permits both Transfer Transactions
types.

Loan
Market 3
Association



Recently Published

Project/Issue

Sector/Area

Description

Status

Working party,
consulted

Documents produced/Amended

Guidance on the
Green and Social
Loan Principles

Sustainable Finance

Bringing together the
two distinct
documents to create
combined Guidance
on the GLP and SLP, to
provide clarity as to
their application and
promote a harmonised
market approach.

Published 3 November
2026

Sustainable Taskforce comprised of
APLMA, LMA and LSTA members

*Guidance on the Green and
Social Loan Principles

Transition Loan
Principles (TLP)
and Guidance on
the TLP

Sustainable Finance

The TLP are voluntary
recommended
guidelines that aim to
support the
development of the
transition loan market
by providing a
consistent
methodology for
transition use-of-
proceeds financing

Published 3 November
2026

Sustainable Taskforce comprised of
APLMA, LMA and LSTA members

*Transition Loan Principles
*Guidance on the Transition
Loan Principles

Guidance on the
Sustainability -
Linked Loan
Principles (SLLP)

Sustainable Finance

The Guidance of the
SLLP is being
updated to include a
new question
focused on
transition-themed
sustainability-linked
loans

Published 3 November
2026

Sustainable Taskforce comprised of
APLMA, LMA and LSTA members

*Guidance on the
Sustainability-Linked Loan
Principles

LMA
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Recently Published

Project/Issue Sector/Area Description Status

Working party/ies

Documents produced/Amended
consulted

General - CJEU case on General - A note on dispute resolution clauses which Published 13 October | Legal Forum + LMA Dispute Resolution Clause
asymmetric jurisdiction guidance consolidates the existing guidance from the | 2026 Note
clauses (“Lastre”) Brexit note, discussion of the Lastre decision

and a form of modified jurisdiction clause for
English law documents.

Islamic Finance Docs Islamic Finance Production of template LMA recommended Published 8 October | ME Committee + Murabaha Facility Transfer
forms for LMA members to use as a starting | 2026 Agreements User Guide
point to adapt to transaction specific * Murabaha Facility Transfer
parameters to facilitate Shari'a compliant Agency Agreement

trades of Murabaha participations. ’ nggwn?gr;tty Purchase

* Commodity Sale Agreement

« Syndication Settlement Letters
— Agency

» Syndication Settlement Letter

* Murabaha Facility Transfer

Agreement
Guidance Note on Infrastructure An overview of infrastructure financing, Published 1 October Infrastructure Working * LMA Guidance Note —
Introduction to Finance where it sits within the broader debt 2026 Party Introduction to Infrastructure
Infrastructure Financing financing spectrum and highlighting key Financing — Position Within the
structural and credit features commonly Debt Spectrum and Key
seen in the market. Features
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Recently Published

Project/Issue Sector/Area Description Status

Working party/ies

Documents produced/Amended
consulted

Practice Note on the Sustainable Provide practical guidance on the Published 22 of Sustainable Taskforce «Sustainability-Linked Loan
Application of the SLLP to Finance proportionate application of the existing September 2026 Principles
SMEs SLLP in SME lending contexts -Guidance on Sustainability-
Linked Loan Principles
Leveraged facilities Leveraged General amendments following review by | Published 9 of Leveraged Working Party | * Leveraged Mezzqnine Eacility
agreements - General Leveraged Working Party (including September 2026 Agreement Drafting Guide
amendments requested by the LMA + Leveraged Senior Multicurrency
Agency Committee). Term and Revolving Facilities
Agreement
Changes include: * Leveraged Term Sheet
* More illustrative description of the * Leveraged Mezzanine Facility
consequences of failure to provide to the Agreement Drafting Guide
Agent required details of changes to / « Leveraged Senior Multicurrency
cancellation of an Ancillary Facility. Term and Revolving Facilities
» Clarification that details are not required Agreement
to be provided of a cancellation of an » User Guide To The
Ancillary Facility that occurs in the Leveraged/High Yield Super
context of an enforcement / default. This Senior Multicurrency Revolving
is to better reflect that the issue intended Facility Agreement
to be addressed is the Agent's awareness « User Guide To The
of an "ordinary course" cancellation Leveraged/High Yield Super
agreed between the Ancillary Lender and Senior Multicurrency Revolving
the Borrower. Facility Agreement (with HY
» Clarification that a Borrower Affiliate may notes)
become an Ancillary Borrower only to the * Leveraged/ High Yield Super
extent that it is a member of the Group. Senior
» Additional statement intended for use in * Multicurrency Revolving
the relevant Utilisation Request where a Facilities Agreement
Revolving Facility drawing is being used « Leveraged/ High Yield Super
to repay Ancillary Outstandings. This is Senior
intended to assist the workings of Multi ; -
. ulticurrency Revolving Facility
Clauses 5.4(c) and 9.4(d). Agreement (HY notes)
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Recently Published

Project/Issue

Sector/Area

Description

Status

Working party/ies
consulted

Documents
produced/Amended

Leveraged facilities
agreements — further RFR
updates

Leveraged

RFR Updates
» Compounded RFR (and other) changes to
align with Investment Grade documents.

* Incorporation of Historic RFR as an interim
fallback.

» Deletion of references to specific
information vendors.

» Update of TARGET2 references to T2.

Changes include:
» EURIBOR fallbacks

o rate switch to a term €STR-based
fallback in the event of cessation/
non-representativeness of
EURIBOR; and

o more robust temporary fallbacks
to EURIBOR, following the
approach in the LMA's single
currency euro facility agreement.

e Term SOFR

o incorporation of Term SOFR as the
primary benchmark for USD,
aligning with market practice and
the LMA Investment Grade Term
SOFR facilities agreement.

Published 9 of
September 2026

Leveraged Working Party

Guidance Note on
Introduction to Liability
Management Exercises
(LMES% and Documentary
Considerations

Leveraged

The guidance note focuses on: (i) principal
LME structures and their impact on existing
creditors; (ii) key provisions of co-operation
agreements which may provide protection
against LMEs; and (iii) documentary features
that can enable LMEs (compared to
potential documentary mitigants in LMA
Leveraged Documentation).

Published 30 of June
2026

Leveraged / CLO Working
Party

LMA Guidance Note - Introduction
to Liability Management Exercises
(LMEs) and Documentary
Considerations
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Recently published

Project/Issue / Description Status Working partyjies Documentﬂs“
consulted produced/Amended
REF Facility Agreements Real Estate Changes include: incorporation of minimum | Published 9 REF Working Party * Development Facility
Finance credit rating requirements, existing LMA September 2026 Agreement
. : . . » Senior Facilities Agreement
r!der Ignguage (extension option from IG; . Optional REF Extension
financial covenant cure) as well as new Option rider
rider wording including in relation to cash » User Guide for the Senior /
trap language and interest reserve. Mezzanine Facility Agreement
REF Facility Agreements Real Estate Changes include: incorporation of minimum | Published 11 August REF Working Party » LMA REF Facility Agreements
Finance credit rating requirements, existing LMA 2026 for Multi-property Investment
rider language (extension option from IG; Transactions
financial covenant cure) as well as new . Riders
rider wording including in relation to cash » Cash Trap mechanic
trap language and interest reserve. * Investment Reserve mechanic
* Minimum Required Rating
provisions
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Recently published
e —_—__—__

Practice Note on the Sustainability The Practice Note provides practical Published 20 Sustainability Taskforce |+ Practice Note on the
Application of the guidance on applying the existing SLLP in September 2026 E&rxpr'fje&?r‘;APLM’% éﬂ%hcatlon of the SLLP to
Su‘sta.inability—Linked Loan SME contexts:, support[ng a proportionate an members . Scali?wg Susiaials Shenes o
Principles to SMEs and approach while maintaining all mandatory SMEs: Insights from the Loan
accompanying Insights requirements of the framework and Market

Report preserving the integrity of the

sustainability-linked loan product.

Draft Provisions for Sustainability Updates following review by the LMA's Published 18 August | Sustainability Taskforce [+ Draft Provisions for

Sustainability-Linked Loans Sustainability Committee and Agency 2026 Sustainability-Linked Loans
Committee. Amendments focus on » Supporting Educational Note
streamlining and simplification of * Term Sheet for Draft
drafting, aligning with market developments Provisions for Sustainability-
since launch of the Draft Provisions in May Linked Loans

2023 and adding in language to cover
“sleeping SLL” mechanics.

Practice Note on Pure Play | Sustainability The Practice Note provides a practical Sgglgi;Shed 20 July Sustair)ab(;lit¥ ngLI;;oArce + Practice Note on Pure Play
7 i AR 7 comprised o , 7
Companies lflramework for |denjc|f3:|ng and assessing LMA and LSTA members Companies
pure play companies” whose business
activities are primarily focused on
environmental or social objectives.

Application of Article 21(c) Regulation Review of Article 21(c) CRD VI and No changes required | N/A « N/A
CRD VI to loan consideration as to whether regulatory but Member FAQ
documentation requirements necessitate changes to loan published to explain

documentation rationale
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Upcoming

Project/Issue

Description

Status

Working party/ies
consulted

Documents
produced/Amended

Kenyan Law Single Africa The LMA is producing a Kenyan Law Single | With drafting law Kenya Working Party is Kenyan Law Single Currency
Currency Secured Term Documents Currency Secured Term and Revolving firm. in the process of being Secured Single Borrower
and Revolving Facilities Facilities Agreement (KESONIA), reflecting established. Term and Revolving Facilities
Agreement (KESONIA) the transition to risk free rates. Agreement (KESONIA).
Update of the Single Africa The LMA is updating the NEAZ local With drafting law Ghana law working Single Currency Secured
Currency Term Facility Documents African Law Single Currency Term Facility | firms in the relevant | group to be established Term Facility Agreement
Agreement incorporating Agreement incorporating Local jurisdictions. before publication. incorporating Local
Local Benchmark and Fixed Benchmark and Fixed Interest Rates for Benchmark and Fixed Interest
Interest Rates for use in use in Kenya, Nigeria, Tanzania, Uganda Rates for use in Ghana
Kenya, Nigeria, Tanzania, and Zambia. Updates will include the Nigeria, Tanzania, Uganda and
Uganda and Zambia addition of Ghana law as well as provision Zambia.

for a Mauritius holding company group

structure. Kenya law will be removed in

light of KESONIA developments (see

above).
RFR Terms in Kenyan Africa The LMA is producing RFR drafting With drafting law Kenya Working Party is RFR Terms for Revised
Market Documents provisions to replace legacy screen rate firm. in the process of being Replacement of Screen Rate

language in Kenyan law loan tablished Clause for Use in the Kenyan

documentation, reflecting the transition to established. Market.

risk-free rates
Share Security Agreement | Africa The LMA is producing a standard form With drafting law Ghana law working Share Security Agreement for
for use in Ghana, Kenya, Documents share charge security agreement for use firms in the relevant | group to be established use in Ghana, Kenya, Nigeria,
Nigeria, Tanzania, Uganda in Ghana, Kenya, Nigeria, Tanzania, Uganda | jurisdictions. before publication. Tanzania, Uganda and
and Zambia and Zambia, intended to sit alongside the Zambia.

Developing Markets facility

documentation and relevant African law

documents.
Update of the Debenture Africa The LMA is updating the local African Law | With drafting law Ghana law working Debenture / Security
[/ Security Agreement Documents Debenture / Security Agreement for use in | firms in the relevant | group to be established Agreement for use in Ghana,
for use in Kenya, Nigeria, Kenya, Nigeria, Tanzania, Uganda and jurisdictions. before publication. Kenya, Nigeria, Tanzania,
Tanzania, Uganda and Zambia. Updates will include the addition Uganda and Zambia.
Zambia of Ghana law.
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Upcoming

Sector/Area

Project/Issue

Description

Status

Working party/ies
consulted

Documents
produced/Amended

Updates to investment Investment Incorporation of €STR-based fallbacks Draft revised LIBOR Working Party / o Investment Grade
grade multicurrency Grade following approach in the single currency documents Investment Grade Multicurrency Term and
facilities agreement euro documents, incorporation of circulated to the Working Party Revolving Facilities A t
feedback from the RFR survey and working party for evolving Facilities Agreemen
alignment to the extent appropriate with review with Letter of Credit
the single currency euro documentation. (with/without Observation
Shift)

* Investment Grade
Multicurrency Term and
Revolving Facilities Agreement
(Term SOFR)

» Interest Rate Users Guide (to
include the moved Lookback
with Observation Shift
wording)

Updates to single currency | Investment Incorporation of feedback from the RFR With LMA/drafting N/A * Investment Grade Single
RFR documents (non-euro) | Grade survey and alignment to extent law firm. Currency Facility Agreements
appropriate with the single currency euro
documentation.
Update for finance Investment Incorporation of finance party default Awaiting next round | N/A * Investment Grade Facility
party default provisions Grade language into investment grade suite. gf chang?s to IG Finance Working Party Agreements
ocuments.
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Upcoming

Project/Issue

Description

Working party/ies
consulted

Documents
produced/Amended

ACIC Model Form X with
LMA covenant packages

Exclusion Events Rider Fund Finance

loan facility and ACIC Model Form X private
placement notes in its capital structure.

A rider providing a starting point for
negotiation on exclusion events in
subscription finance transactions.

Rider agreed. With
LMA/ drafting law
firm to circulate
guidance notes.

Placement Working
Party

Fund Finance
Documentation and
Guidance Working
Party / Taskforce

Private placement Institutional Update of the LMA's retired private With‘LMA/drafting Institutional Lender . Private'pl‘acement
subscription agreement Investor placement subscription agreement and law firm. Documentation and subscription agreement and
d id user guide Private Placement user guide

and user guiae Working Party
Institutional lender rider Institutional A guidance note and rider on tailoring LMA | With LMA/drafting Institutional Lender * Institutional lender rider and
and guidance note Investor documentation for institutional lenders. law firm. Documentation and guidance note

Private Placement

Working Party
Guidance note on using Institutional A practical guidance note for where a With LMA/drafting Institutional Lender and |+ Guidance Note on using ACIC

Investor borrower/issuer group has both an LMA law firm. Private model form X with LMA

covenant packages

Subscription Facility Exclusion
Events Rider and User Guide

Subscription Facility Term | Fund Finance

Sheet

Developing Markets MDB/DFI

Bilateral Facility Agreement
for MDBs/DFls

A term sheet providing a starting point for
negotiation for subscription finance
transactions, with an accompanying
guidance note (which will also highlighting
key developments, e.g. term loan tranches).

A developing markets bilateral facility
agreement for use by MDBs and DFls.

With LMA/ drafting
law firm following
comments received.

Working group
formulated and due
to meet.

Fund Finance
Documentation and
Guidance Working
Party / Taskforce

Multilateral
Development
Bank/Development
Finance Institution
Working Party

Subscription Facility Term
Sheet and User Guide

Developing Markets Bilateral
Facility Agreement for
MDBs/DFls
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Upcoming

oy e .. Working party/ies Documents
Project/Issue Sector/Area Description Status g party, .
consulted produced/Amended
CTA Guidance Note Infrastructure Guidance note providing an introduction to | With LMA/drafting Infrastructure Working * Guidance on Common Terms
Finance Common Terms Agreements (CTAs) in law firm. Party Agreements

infrastructure financings, explaining their
purpose, operation and key documentary
features.
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LMA.Automate Upcoming

Working party/ies Documents
consulted produced/Amended

Project/Issue Sector/Area Description Status

LMA Corporate Lending Investment LMA’s form of Extension option added to Testing soon to be | N/A « Extension option part of

Facility Agreement Grade the automation capability released. questionnaire for LMA

(syndicated) Corporate Lending Facility
Agreement

LMA Real Estate Finance Real Estate Updates following review by the LMA's With LMA / REF Working Party * LMA Real Estate Finance
Facility Agreement Finance REF Working Party committee to include drafting law Facility Agreement general
automation of the extension option for firm awaiting REF update and extension option
REF. Working party to be included in
comments. questionnaire
Automation will
follow once

wording finalised.

LMA Bilateral Developing Developing New Bilateral form of Developing Markets | Testing soon to be | N/A drafting follows * LMA Bilateral Developing
Markets Facility Markets Facility Agreement. To include: released. syndicated form Markets Facility Agreement
Agreement

Term Loan; Revolving Credit Facility; Dual
currency Term Facility; Revolving Credit
& L/C Facility.

Compounded Reference Rate / Term
SOFR

Secured / unsecured
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Under review

Working party/ies

Documents

Project/Issue Sector/Area Description Status ;
consulted produced/Amended
Front running General - Considering whether current definition of | Working group to New Working Group TBC
mandate and frontrunning remains fit for purpose in be formulated if
syndication current market. considered
appropriate
National Iranian Qil Co v General Considering impact of recent decision of Under review — no N/A N/A
Crescent Gas Corp the Court of Appeal suggesting that action anticipated
Limited case declarations of trust over UK real estate at current time
should be signed by a director of the
trustee (and not, for example, by an
authorised signatory or other agent of the
trustee).
HMRC withholding tax General Considering impact on borrowers the Under review N/A TBC
consultation current processes for obtaining treaty
relief available under the UK’s network of
Double Taxation Agreements in relation to
the obligation to withhold amounts
representing income tax from payments
of interest overseas.
Syndication Letter General - Updating the Syndication which was Under consultation | Senior Legal Forum TBC
Syndication previously archived. with the working

Germany Law facility

German Law,

Updating for EURIBOR fallbacks.

party

Awaiting finalised

German Law Working

German Law REF Facility

agreement

German Law
documents
updated

Party

agreements German REF English Law IG Party Agreements
multicurrency
facility agreements
French Law facility French Law Updating for EURIBOR fallbacks. To be included after | French Law Working French Law Investment Grade

Facility Agreement
French
Law ancillary documents
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Under review

. o .. . Working party/ies Documents
Project/Issue Sector/Area Description Status 8 party. ;
consulted produced/Amended
Review of LMA IG Facility Agency Feedback from Agency Committee on Feedback being Agency Committee « TBC
Agreements application of agency provisions to considered by LMA

transactional reality, as well as requests
for amendments, where considered
appropriate.

Review of the Syndication Ancillary/Syndic | Request to publish a recommended form Feedback being Senior In-House Legal « TBC
Agreements/ Global ation of LMA syndication agreement/global considered by LMA | £qrum
Transfer Certificates transfer certificate.

Description
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For any questions or further information, please contact
Imadocs@Ilma.eu.com

This document is intended as an overview and is not intended to be comprehensive. Whilst
every care has been taken in its preparation no representation or warranty is given by the LMA
or the authors as to the accuracy or completeness of the contents of this document. Most
importantly, this document is not intended to provide legal or other advice on any matter
whatsoever. © Loan Market Association. All rights reserved.
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