Supplementary Information

All results are estimated on the 704 transactions remaining after the exclusions described in the main paper, drawn from 19 contributing institutions across 66 countries and 15 sectors. Standard errors are heteroskedasticity-robust (HC1) unless stated otherwise. Significance markers throughout: *** p<0.001, ** p<0.01, * p<0.05, † p<0.1.
S1. Data normalization methodology
Each loan is converted to a USD floating-rate equivalent expressed as a spread over SOFR by the following route: USD floating-rate loans enter at their quoted spread; USD fixed-rate loans are swapped to floating using the corresponding-tenor interest-rate swap curve from Bloomberg at the date of financial close; loans in a local currency are taken as fixed, or converted to fixed where needed using the local interest-rate swap curve, and then swapped into a USD spread using historical fixed-to-floating cross-currency swap rates supplied by TCX; EUR loans use floating-to-floating cross-currency swaps from Bloomberg, since that is the quotation available for the euro. Cross-currency swap rates are matched to the nearest quoted tenor and to the nearest available month, and are used net of the bid-offer spread supplied by TCX for each currency. 
Loans closing before the market transition to SOFR were quoted over USD LIBOR, and those spreads enter the dataset unchanged, without any adjustment for the basis between the two benchmarks. Where a contributor reported a range rather than a single rate, the midpoint is used. Where a contributor reported a blended rate across two tranches of the same facility, the midpoint of the two tranche spreads is used and the tranches are treated as one transaction.
S2. Descriptive statistics
Table S2.1 – Summary statistics for the regression sample (N = 704).
	Variable
	N
	Mean
	Median
	SD
	10th pct
	90th pct

	Spread over SOFR (bps)
	704
	336
	291
	204
	133
	641

	Debt tenor (years)
	704
	12.6
	13.0
	5.1
	6.0
	19.0

	Project size (USD million)
	625
	84
	11
	317
	1
	172

	Leverage (% debt)
	317
	61
	70
	25
	0
	80



Table S2.2 – Sample composition.
	
	Transactions
	Share
	Mean spread
	Median spread
	Median tenor

	Panel A: Currency
	
	
	
	
	

	Local currency
	456
	64.8%
	266
	259
	15.0

	Hard currency (USD, EUR)
	248
	35.2%
	466
	450
	10.0

	Panel B: Region
	
	
	
	
	

	South Asia
	408
	58.0%
	293
	274
	15.0

	Sub-Saharan Africa
	170
	24.1%
	410
	373
	8.9

	Southeast & East Asia
	66
	9.4%
	324
	303
	10.2

	Latin America & Caribbean
	27
	3.8%
	489
	510
	15.0

	Central Asia & Caucasus
	26
	3.7%
	399
	337
	13.0

	Middle East
	7
	1.0%
	321
	397
	18.0

	Panel C: Sector
	
	
	
	
	

	Solar
	313
	44.5%
	279
	274
	16.0

	Transport
	56
	8.0%
	325
	259
	10.0

	Industry & Manufacturing
	54
	7.7%
	373
	363
	6.5

	Wind
	54
	7.7%
	349
	309
	17.0

	Thermal Generation
	43
	6.1%
	472
	475
	12.8

	Telecom
	32
	4.5%
	271
	246
	8.5

	Infrastructure & Urban
	30
	4.3%
	334
	314
	7.0

	Agriculture
	26
	3.7%
	520
	479
	6.6

	Social
	19
	2.7%
	352
	318
	6.0

	Hydro
	17
	2.4%
	456
	498
	15.0

	Oil & Gas Value Chain
	16
	2.3%
	344
	347
	7.8

	Other Renewables
	14
	2.0%
	332
	313
	14.8

	Off-Grid Solar
	12
	1.7%
	851
	746
	5.4

	Grid
	9
	1.3%
	315
	252
	10.0

	Mining
	9
	1.3%
	201
	185
	6.5


Notes: Spreads are the USD-equivalent spread over SOFR in basis points, unadjusted for country, sector, year or tenor. Local-currency transactions have been converted to USD through the cross-currency swap described in Section S1.
Table S2.3 – Transactions by year of financial close.
	Year
	Transactions
	Share
	Mean spread
	Median spread

	2009
	2
	0.3%
	538
	538

	2010
	2
	0.3%
	479
	479

	2011
	0
	0.0%
	-
	-

	2012
	6
	0.9%
	376
	367

	2013
	6
	0.9%
	429
	468

	2014
	6
	0.9%
	495
	475

	2015
	7
	1.0%
	546
	512

	2016
	15
	2.1%
	460
	444

	2017
	15
	2.1%
	482
	439

	2018
	20
	2.8%
	439
	443

	2019
	49
	7.0%
	437
	427

	2020
	40
	5.7%
	520
	464

	2021
	58
	8.2%
	445
	345

	2022
	92
	13.1%
	236
	183

	2023
	93
	13.2%
	273
	249

	2024
	107
	15.2%
	318
	266

	2025
	150
	21.3%
	296
	294

	2026
	36
	5.1%
	183
	156


Notes: Unadjusted spreads in basis points over SOFR. No transaction in the sample closed in 2011. The adjusted series, holding country, sector, currency and tenor fixed, is in Table S8.1.
S3. Base model regression results
The base model regresses the USD-equivalent spread over SOFR on country, sector, currency and year fixed effects together with a control for debt tenor, centred at the sample mean of 12.6 years. Country effects are reported separately in Table S3.2.
Table S3.1 – Base model coefficients: sector, currency, year and tenor. Dependent variable: USD-equivalent spread over SOFR (bps). N = 704. R² = 0.552.
	Variable
	Coefficient
	SE (HC1)
	p-value

	Panel A: Sector (vs Solar)
	
	
	

	Agriculture
	122.7*
	52.2
	0.019

	Grid
	43.9
	63.8
	0.491

	Hydro
	38.0
	46.3
	0.411

	Industry & Manufacturing
	−14.5
	45.7
	0.750

	Infrastructure & Urban
	0.5
	40.9
	0.989

	Mining
	−219.7*
	104.1
	0.035

	Off-Grid Solar
	367.3***
	92.7
	<0.001

	Oil & Gas Value Chain
	11.6
	48.3
	0.810

	Other Renewables
	50.2
	57.6
	0.384

	Social
	60.9
	51.6
	0.237

	Telecom
	−40.2
	27.0
	0.136

	Thermal Generation
	43.1
	38.2
	0.259

	Transport
	−1.1
	24.1
	0.965

	Wind
	45.8†
	23.5
	0.052

	Panel B: Currency
	
	
	

	Local currency (vs hard currency)
	−105.2***
	28.7
	<0.001

	Panel C: Year (vs 2019)
	
	
	

	2009
	103.7*
	49.0
	0.035

	2010
	22.7
	68.5
	0.740

	2012
	−58.2
	56.6
	0.304

	2013
	−113.4
	72.9
	0.120

	2014
	−28.5
	40.5
	0.481

	2015
	31.5
	59.1
	0.595

	2016
	−8.9
	54.3
	0.870

	2017
	19.0
	46.8
	0.684

	2018
	−46.1
	56.3
	0.413

	2020
	93.7*
	38.9
	0.016

	2021
	17.2
	39.2
	0.661

	2022
	−157.4***
	36.9
	<0.001

	2023
	−143.2***
	37.2
	<0.001

	2024
	−78.9*
	34.1
	0.021

	2025
	−64.2†
	33.5
	0.055

	2026
	−194.1***
	38.1
	<0.001

	Panel D: tenor
	
	
	

	Tenor (bps per year)
	−2.6
	1.8
	0.152


Notes: OLS with HC1 robust standard errors. Solar is the reference sector, hard currency (USD and EUR) the reference currency, 2019 the reference year. Country effects are included and reported in Table S3.2.
Table S3.2 – Estimated country premia (bps over SOFR), countries with more than one transaction (N = 49 countries).
	Country
	Transactions
	Premium (bps)
	SE (HC1)

	South Asia
	408
	455
	25

	Bangladesh
	59
	492
	44

	India
	340
	451
	42

	Nepal
	2
	507
	54

	Pakistan
	5
	402
	50

	Sub-Saharan Africa
	170
	525
	45

	Benin
	2
	357
	57

	Burkina Faso
	2
	543
	121

	Cameroon
	4
	648
	85

	Chad
	2
	733
	172

	Côte d'Ivoire
	17
	402
	65

	Democratic Republic of the Congo
	3
	614
	242

	Ghana
	9
	549
	104

	Kenya
	23
	457
	73

	Madagascar
	5
	449
	101

	Mali
	4
	549
	129

	Mauritius
	3
	402
	193

	Mozambique
	3
	499
	106

	Namibia
	3
	585
	152

	Niger
	3
	397
	117

	Nigeria
	10
	461
	70

	Rwanda
	3
	611
	235

	Senegal
	17
	480
	71

	Sierra Leone
	5
	553
	93

	South Africa
	23
	457
	59

	Tanzania
	3
	505
	46

	Togo
	8
	442
	58

	Uganda
	6
	608
	94

	Zambia
	3
	490
	99

	Zimbabwe
	2
	805
	227

	Southeast & East Asia
	66
	390
	36

	Cambodia
	3
	480
	73

	China
	10
	215
	54

	Indonesia
	5
	384
	93

	Laos
	2
	411
	54

	Malaysia
	2
	517
	100

	Mongolia
	8
	470
	79

	Philippines
	6
	409
	69

	Thailand
	8
	274
	53

	Vietnam
	20
	416
	52

	Latin America & Caribbean
	27
	518
	39

	Colombia
	4
	646
	197

	Dominican Republic
	2
	579
	38

	Ecuador
	3
	615
	84

	Paraguay
	2
	561
	62

	Peru
	9
	510
	74

	Uruguay
	3
	348
	43

	Central Asia & Caucasus
	26
	434
	44

	Armenia
	2
	252
	69

	Azerbaijan
	3
	273
	115

	Georgia
	7
	459
	101

	Kazakhstan
	3
	725
	146

	Uzbekistan
	10
	447
	85

	Middle East
	7
	510
	50

	Egypt
	6
	360
	78


Notes: The premium is the average spread over SOFR for that country, holding sector, currency, year and tenor fixed. The intercept, taken as the mean of the estimated premia, is 487 bps. A further 17 countries are represented by a single transaction and are not shown because their premia rest on one observation each. The shaded regional rows are the unweighted mean of the estimated premia of every country in that region, including those single-transaction countries, with the standard error taken from the full covariance matrix; the transaction count is likewise the regional total and so exceeds the sum of the countries listed beneath it.
S4. Variance decomposition
Table S4.1 – Contribution of each fixed-effect block to explained variation.
	Block
	Marginal R²
	R² alone
	Share of full model

	Country
	+0.111
	0.309
	56%

	Sector
	+0.062
	0.221
	40%

	Currency
	+0.018
	0.219
	40%

	Year
	+0.098
	0.217
	39%

	Tenor
	+0.002
	0.042
	8%


Notes: Marginal R² is the fall in R² when that block is dropped from the full model. R² alone is the R² of a model containing only that block, so the shares sum to more than 100% because the blocks overlap: country absorbs part of the sector, currency and year variation when those are absent. The full model R² = 0.552.
Table S4.2 – Fit of the reported specifications.
	Specification
	N
	Parameters
	R²
	Adjusted R²

	Base model
	704
	98
	0.552
	0.480

	Base model + leverage
	317
	90
	0.586
	0.424

	Base model + leverage + investor experience
	279
	91
	0.657
	0.492


S5. Investor confidence effect regressions
The investor confidence effect specifications are estimated on the transactions that remain after excluding national development banks lending only in their home market, which are unlikely to reprice on experience given their mandate. 
Table S5.1 – Investor confidence effect and investor type. Dependent variable: USD-equivalent spread over SOFR (bps). N = 347.
	Variable
	(1)
	(2)
	(3)
	(4)
	(5)

	Second deal in country
	−16.8
	
	
	
	

	Third deal
	−82.1†
	
	
	
	

	Fourth deal
	−132.9**
	
	
	
	

	Fifth deal onwards
	−217.7***
	
	
	
	

	Fourth deal onwards (binary)
	
	−157.5***
	
	
	−159.6***

	Deal number (linear)
	
	
	−11.4*
	
	

	DFI investor
	
	
	
	33.8
	

	Cumulative PPI projects
	
	
	
	
	1.350

	R²
	0.588
	0.577
	0.545
	0.535
	0.593


Notes: Each column is a separate regression, all containing the base model fixed effects. Column 1 uses indicators for the deal number, with an investor’s first deal in that country as the omitted category. Column 2 uses a single indicator from the fourth deal onwards. Column 3 enters the deal number linearly. Column 4 tests investor type. Column 5 adds the cumulative number of projects recorded in the World Bank PPI database for the deal’s country before financial close, in bps per project (SE 1.32, p = 0.31). Standard errors for the key coefficients are reported in Tables S5.2 and S5.3.
Table S5.2 – Key coefficients under alternative standard-error assumptions.
	Coefficient
	Estimate
	HC1
	Country (66)
	Investor (16)
	Sector (15)
	Two-way

	Investor confidence effect (fourth deal onwards)
	−157.5
	32.9 (<0.001)
	64.7 (0.015)
	58.3 (0.007)
	62.0 (0.011)
	74.6 (0.035)

	DFI indicator
	33.8
	40.6 (0.405)
	77.4 (0.662)
	79.3 (0.670)
	33.3 (0.309)
	92.5 (0.714)


Notes: Cells report the standard error with the p-value in brackets. Two-way clustering follows Cameron, Gelbach and Miller (2011), combining country and investor and netting out the overlap. N = 347.
Table S5.3 – Robustness of the investor confidence effect (N = 347; HC1 standard errors).
	Specification
	Coefficient
	SE (HC1)
	p-value

	Binary indicator, deal 2 onwards
	−82.6*
	33.1
	0.012

	Binary indicator, deal 3 onwards
	−141.0***
	33.9
	<0.001

	Binary indicator, deal 4 onwards
	−157.5***
	32.9
	<0.001

	Binary indicator, deal 5 onwards
	−164.2***
	36.3
	<0.001

	Binary indicator, deal 6 onwards
	−133.8***
	37.2
	<0.001

	Log deal number (continuous)
	−87.5***
	21.8
	<0.001

	Fourth deal onwards, private investors only (N = 145)
	−242.5***
	68.1
	<0.001

	Fourth deal onwards, DFI investors only (N = 202)
	−107.9†
	55.9
	0.053

	Interaction with DFI investor
	170.8**
	61.0
	0.005

	Interaction with Sub-Saharan Africa
	−255.9***
	60.6
	<0.001


Notes: Dropping any single investor, or any single country, and re-estimating the four-deal threshold leaves the coefficient between -261 and -105 bps across all 82 re-estimations, with a largest p-value of 0.0017.
Table S5.4 – The investor confidence effect under investor and relationship controls (N = 347).
	Variable
	Base model
	+ investor effects
	+ investor-country effects

	Second deal
	−16.8
	17.8
	–

	Third deal
	−82.1†
	−4.6
	–

	Fourth deal
	−132.9**
	−74.4†
	–

	Fifth deal onwards
	−217.7***
	−118.1*
	–

	Fourth deal onwards (binary)
	−157.5***
	−103.1***
	−64.0


Notes: The first column is the base model. The second adds investor fixed effects, so each investor is compared only with itself. The third replaces the country and investor effects with a fixed effect for every investor-country pair, so the only comparison left is the same lending relationship at different levels of experience. Individual deal-number coefficients are not reported for that column due to a lack of data - only 61 of the 125 pairs contain more than one transaction, and within those the fifth-deal-onwards category is identified by 19 pairs and the fourth by 23. The four-deal threshold is reported instead .
Table S5.4b – The four-deal threshold with and without a leverage control (N = 279).
	Specification
	Without leverage
	With leverage

	Base model
	−158.6***
	−159.8***

	With investor effects
	−128.9***
	−132.3***

	With investor-country effects
	−73.5
	−75.7†

	Leverage (bps per pp of debt)
	
	2.29**

	R²
	0.633
	0.657


Notes: Estimated on the 279 transactions in the experience subsample that report a capital structure, so the estimates without a leverage control differ slightly from Table S5.4.
Table S5.5 – Main results re-estimated on hard-currency transactions only (N = 248).
	Result
	Hard-currency sample

	Country premia, correlation with the full-sample estimates
	0.76 across 41 countries

	Investor confidence effect, fourth deal onwards
	−182 bps** (p = 0.001, N = 226)

	DFI indicator
	197 bps (p = 0.047)

	Tenor
	−6.8 bps per year (p = 0.175)

	R²
	0.609


Notes: Hard-currency transactions involve no cross-currency conversion. The currency fixed effect is dropped because it is constant. Prior-deal counts are unchanged from the main specification, counting all of an investor’s transactions in a country regardless of currency. The sample covers 61 countries.
Table S5.6 – Average country premia in Sub-Saharan Africa and elsewhere, before and after controlling for investor experience (N = 347).
	Specification
	Sub-Saharan Africa
	Elsewhere
	Gap

	Base model
	520
	445
	75

	Controlling for the investor’s deal number
	450
	429
	21


Notes: Controlling for investor experience closes 72% of the gap between Sub-Saharan Africa and the rest of the sample. 44% of Sub-Saharan African transactions are an investor’s first in that country, against 33% elsewhere.
Table S5.7 – Main results re-estimated on transactions with a directly reported cost of debt (N = 560).
	Result
	Full sample
	Reported cost of debt only

	Transactions
	704
	560

	R²
	0.552
	0.672

	Local currency (bps)
	−105
	−170

	Investor confidence effect, fourth deal onwards (bps)
	−157
	−170

	DFI indicator (bps)
	34
	22

	Country premia, correlation with the full sample
	–
	0.87 across 55 countries


Notes: The full sample includes 110 transactions whose cost of debt was back-solved from a reported WACC and 34 whose cost of debt was taken as half a reported unlevered return, both using an assumed cost of equity of 2.0 times the cost of debt. 
Table S5.8 – Investor confidence effect comparisons (N = 347).
	Measure of experience
	Coefficient
	SE (HC1)
	p-value

	Own deals in the country, fourth onwards (bps)
	−157.5
	32.9
	0.000

	Other contributors' prior deals in the country (bps per deal)
	+1.20
	0.94
	0.199

	World Bank PPI projects in the country (bps per project)
	+1.23
	1.23
	0.317


Notes: Each block is a separate regression on the investor confidence effect subsample, all containing the base model fixed effects. Other contributors’ prior deals is the number of transactions closed in that country by any other contributing institution in an earlier year, and ranges from 0 to 134. Market-wide activity is the cumulative count of projects in the World Bank Private Participation in Infrastructure database. 
Table S5.9 – Leave-one-out re-estimation of the investor confidence effect (N = 347).
	Leave-one-out sample
	Re-estimations
	Range (bps)
	Largest p

	All re-estimations
	82
	−261 to −105
	< 0.01


Notes: The four-deal threshold specification re-estimated 82 times, dropping one contributing investor or one country at a time. Each re-estimation carries the base model fixed effects and HC1 standard errors.
S6. Country-level predictors of spreads
Each indicator is tested separately, replacing the country and sector fixed effects of the base model with a single continuous country-level variable and retaining the currency and year fixed effects and the tenor control. The incremental R² is the gain over a baseline containing only currency, year and tenor, estimated on the transactions for which the indicator is observed.
Table S6.1 – Country-level predictors: incremental R² over a currency, year and tenor baseline.
	Indicator
	N
	Incremental R²
	Excl. home-market contributors
	Sig.

	Broad money (% of GDP)
	703
	+0.0286
	+0.0387
	***

	Energy imports (% of use)
	682
	+0.0220
	+0.0265
	**

	Domestic credit to the private sector (% of GDP)
	704
	+0.0186
	+0.0335
	***

	Access to electricity (% of population)
	704
	+0.0125
	+0.0143
	*

	Moody's sovereign rating (notches from Aaa)
	680
	+0.0124
	+0.0124
	**

	Inflation, consumer prices (% a year)
	703
	+0.0114
	+0.0156
	

	Reserves (months of imports)
	648
	+0.0110
	+0.0058
	*

	Government effectiveness
	704
	+0.0107
	+0.0107
	*

	Total natural resource rents (% of GDP)
	704
	+0.0098
	+0.0124
	†

	Rural access to electricity (% of rural population)
	704
	+0.0097
	+0.0104
	*

	GDP per capita (log, current US$)
	704
	+0.0089
	+0.0168
	*

	Individuals using the internet (% of population)
	704
	+0.0081
	+0.0166
	*

	Regulatory quality
	704
	+0.0078
	+0.0079
	†

	Life expectancy at birth (years)
	704
	+0.0058
	+0.0116
	†

	GDP growth (% a year)
	704
	+0.0056
	+0.0076
	

	Control of corruption
	704
	+0.0048
	+0.0055
	

	Current account balance (% of GDP)
	701
	+0.0046
	+0.0038
	†

	Damodaran country default spread (bps)
	697
	+0.0044
	+0.0026
	

	Mobile subscriptions (per 100 people)
	704
	+0.0042
	+0.0153
	†

	Rule of law
	704
	+0.0033
	+0.0019
	

	Population (log)
	704
	+0.0033
	+0.0007
	

	External debt stocks (% of GNI)
	693
	+0.0026
	+0.0018
	

	Renewable energy (% of final consumption)
	704
	+0.0026
	+0.0045
	

	Political stability and absence of violence
	704
	+0.0026
	+0.0046
	

	Trade (% of GDP)
	691
	+0.0025
	+0.0061
	

	Personal remittances received (% of GDP)
	681
	+0.0017
	+0.0012
	

	Foreign direct investment, net inflows (% of GDP)
	704
	+0.0009
	+0.0012
	

	Tax revenue (% of GDP)
	654
	+0.0006
	+0.0001
	

	Voice and accountability
	704
	+0.0005
	+0.0041
	


Notes: Sorted by full-sample incremental R². The fourth column repeats the test on the subsample that excludes the contributors lending only in their home market, which removes the concentration described in Section S7. Significance markers refer to the coefficient on the indicator.
Table S6.2 – Out-of-sample (five-fold) predictive gain over the same baseline.
	Indicator
	In-sample gain
	Out-of-sample gain

	Broad money (% of GDP)
	+0.0286
	+0.0228

	Energy imports (% of use)
	+0.0220
	+0.0190

	Domestic credit to the private sector (% of GDP)
	+0.0186
	+0.0168

	Access to electricity (% of population)
	+0.0125
	+0.0019

	Moody's sovereign rating (notches from Aaa)
	+0.0124
	+0.0086

	Inflation, consumer prices (% a year)
	+0.0114
	+0.0008

	Reserves (months of imports)
	+0.0110
	+0.0135

	Government effectiveness
	+0.0107
	+0.0122

	Total natural resource rents (% of GDP)
	+0.0098
	+0.0046

	Rural access to electricity (% of rural population)
	+0.0097
	−0.0018

	Damodaran country default spread (bps)
	+0.0044
	−0.0045


Notes: Deals are split into five random folds with a fixed seed; each model is estimated on four folds and evaluated on the fifth. The reported gain is the pooled out-of-sample reduction in squared error of the baseline-plus-indicator model over the baseline, measured against the training-fold mean. In-sample values are the full-sample figures from Table S6.1.

Table S6.3 – Transactions pricing below the sovereign default spread.
	Sample
	N
	Below the sovereign
	Share
	Countries with at least one

	All transactions
	697
	322
	46%
	51 of 61

	Hard currency only
	241
	131
	54%
	39 of 56

	Reported cost of debt only
	555
	248
	45%
	43 of 51


Notes: Damodaran’s country default spread is matched to the deal’s country and closing year, and is available for 697 of the 704 transactions across 61 countries. The hard-currency row involves no cross-currency conversion; the third row drops the 144 transactions whose cost of debt was derived rather than reported. Taking each country’s estimated premium from the base model in place of its individual transactions, including the 17 countries not shown in Table S3.2, 36 of 61 countries sit below their sovereign default spread. 
S7. Robustness to sample concentration
The sample is geographically concentrated: 340 of the 704 transactions are in India, which is to be expected given the size of the market. This section re-estimates the base model excluding India; the country premia correlate at 0.97 with the full-sample estimates.
A second check drops the transactions of contributors that lend only in their home market, the class excluded from the investor-experience specifications and from the comparison of development finance institutions with private lenders throughout.
Excluding India leaves 364 transactions and R² of 0.509, with the premia correlating at 0.97 across the 65 countries common to both. Excluding the home-market contributors leaves 347 transactions, R² of 0.534 and a correlation of 0.94 across 66 countries. The main conclusions are unchanged under both: country remains the dominant source of variation and the local-currency discount remains large and significant.
Table S7.1 – Base model excluding India (N = 364, R² = 0.509) and excluding home-market contributors (N = 347, R² = 0.534).
	Variable
	Excl. India
	SE (HC1)
	Excl. home-market contributors

	Agriculture
	48.2
	71.5
	83.0

	Grid
	234.6†
	123.1
	167.1

	Hydro
	0.9
	74.1
	32.5

	Industry & Manufacturing
	−38.7
	61.6
	−32.3

	Infrastructure & Urban
	−16.2
	60.1
	−18.0

	Mining
	−221.5†
	123.2
	−217.3†

	Off-Grid Solar
	354.3***
	102.6
	340.2***

	Oil & Gas Value Chain
	−10.4
	66.8
	−17.2

	Other Renewables
	−23.9
	52.2
	44.6

	Social
	−39.7
	75.1
	51.9

	Telecom
	−128.4†
	77.7
	−211.9**

	Thermal Generation
	41.3
	51.3
	93.4

	Transport
	−11.5
	65.0
	2.8

	Wind
	55.4
	46.8
	76.4†

	LCY
	−62.0†
	36.5
	−81.9†

	2009
	11.6
	152.3
	42.0

	2010
	−27.0
	88.5
	128.0

	2012
	−96.3
	65.8
	−105.4

	2013
	−125.6
	86.1
	−80.2

	2014
	−49.2
	47.5
	73.7

	2015
	−3.7
	68.5
	124.8

	2016
	−48.3
	71.3
	−6.2

	2017
	5.4
	75.3
	123.1

	2018
	−48.2
	63.1
	−84.3

	2020
	77.9
	48.1
	111.8*

	2021
	57.2
	59.4
	89.9

	2022
	−130.3*
	60.4
	−102.6†

	2023
	−207.3***
	54.2
	−178.3**

	2024
	−117.7*
	51.3
	−79.4

	2025
	−131.4*
	59.0
	−109.9†

	2026
	−296.5*
	120.2
	−251.9†

	Tenor (bps per year)
	−5.5
	4.3
	−5.6


S8. Year effects and time trends
The base model uses year fixed effects rather than a linear trend, since global borrowing conditions may not have moved linearly over the period. Table S8.1 reports the adjusted mean spread for each year on two constructions: the average-country series is the intercept plus that year’s fixed effect; the sample-mix series takes every transaction in the sample, re-dates it to that year, and averages the predictions. The main text reports the average-country series.
Table S8.1 – Adjusted mean spread over SOFR by year of financial close (bps).
	Year
	Average country
	Sample mix
	Year effect (vs 2019)

	2009
	590
	510
	104

	2010
	509
	429
	23

	2012
	428
	348
	−58

	2013
	373
	293
	−113

	2014
	458
	378
	−28

	2015
	518
	438
	31

	2016
	478
	398
	−9

	2017
	506
	426
	19

	2018
	441
	360
	−46

	2019
	487
	407
	0

	2020
	580
	500
	94

	2021
	504
	424
	17

	2022
	329
	249
	−157

	2023
	343
	263
	−143

	2024
	408
	328
	−79

	2025
	422
	342
	−64

	2026
	293
	213
	−194


Notes: A linear time trend fitted in place of the year effects gives -11.9 bps per year (p < 0.001) on the full sample and -18.0 bps per year (p < 0.001) excluding the contributors lending only in their home market. The mean year effect for 2021 onwards is -103 bps against 1 bps for 2009 to 2020, with 2019 at zero. There are no projects in 2011.
S9. Leverage and project size
Neither leverage nor project size enters the base model as they are not available for all deals. Both are tested here on the transactions for which they are reported.
Table S9.1 – Leverage and project size added separately to the base model.
	Variable
	Coefficient
	SE (HC1)
	p-value
	N
	R²

	Leverage (bps per pp of debt)
	1.93*
	0.77
	0.012
	317
	0.586

	Log project size (bps per log unit)
	−0.50
	4.78
	0.916
	625
	0.554


Notes: Each row is a separate regression adding that variable to the base model on the subsample where it is observed.
Table S9.2 – Leverage with and without investor fixed effects.
	Specification
	Coefficient
	SE (HC1)
	p-value
	N

	Spread on leverage (bps per pp of debt)
	+1.93
	0.77
	0.012
	317

	Spread on leverage, investor effects (bps per pp of debt)
	−0.22
	0.79
	0.781
	317

	Leverage on country premium (pp of debt per 100 bps)
	+2.97
	1.82
	0.102
	207

	Leverage on country premium, investor effects (pp of debt per 100 bps)
	+4.29
	1.88
	0.023
	207


S10. Cost of equity and leverage
Cost of equity is reported for 130 transactions and a capital structure for 317. Each test below is restricted to the transactions for which the quantity under test was reported.
Table S10.1 – Descriptive statistics for the cost-of-equity and leverage subsamples.
	Variable
	N
	Mean
	Median
	SD
	Min
	Max

	Cost of equity (%)
	130
	14.8
	14.0
	5.3
	7.0
	32.9

	Equity multiple (x)
	91
	2.17
	1.98
	0.95
	0.83
	6.08

	Equity premium (pp)
	91
	8.3
	6.7
	5.6
	−1.6
	26.9

	Reported WACC (%)
	227
	9.0
	8.8
	3.1
	2.2
	23.9

	Leverage (% debt)
	317
	61
	70
	25
	0
	100


Table S10.2 – Equity and leverage regressions (HC1 standard errors).
	Specification
	Coefficient
	SE (HC1)
	p-value
	N

	Equity premium vs country premium (pp per 100 bps)
	0.000
	0.006
	0.965
	91

	Equity multiple vs country premium (x per 100 bps)
	0.000
	0.001
	0.994
	91

	Reported WACC vs leverage (pp per pp of debt)
	−0.041***
	0.007
	<0.001
	226

	Leverage vs country premium (pp per 100 bps)
	2.97
	1.82
	0.102
	207

	Investor confidence effect on the cost of equity (bps)
	−222
	155
	0.152
	130


Notes: Each row is a separate regression with currency and year controls. The country premium is the debt-side premium of the deal’s country from the base model. The first two rows are estimated on the 91 transactions reporting a cost of equity and a cost of debt independently, excluding the 34 whose cost of debt was derived from the reported cost of equity. The WACC row uses the 226 transactions reporting both a WACC and a capital structure. The final row uses the cost of equity as the outcome in place of the spread, with the full base-model fixed effects, on the 130 transactions reporting a cost of equity, of which 42 are an investor’s fourth or later transaction in that country. Table S9.2 reports the leverage rows with investor fixed effects added. 
Table S10.3 – Headline specifications with and without a leverage control (N = 317 reporting leverage; 279 in the experience subsample).
	Specification
	Without leverage
	With leverage

	Investor confidence effect, fourth deal onwards
	−158.6***
	−159.8***

	DFI indicator
	198.6**
	167.7**

	R²
	0.633
	0.657


Notes: The country premia estimated with and without the leverage control correlate at 0.98.
Table S10.4 – The base model re-estimated with the reported WACC and the reported cost of equity as the outcome variable.
	Outcome variable
	N
	R²
	Investor confidence effect (bps)
	p-value
	N (experience subsample)

	Spread over SOFR
	704
	0.552
	−157
	0.000
	347

	Reported WACC
	227
	0.578
	−160
	0.011
	227

	Reported cost of equity
	130
	0.584
	−222
	0.152
	130


Notes: Each row is the base model with the outcome variable replaced, estimated on the transactions reporting that quantity. The investor confidence effect is the four-deal threshold, estimated on the experience subsample within each row. The reported WACC and cost of equity are as the contributor reported them, in the currency of the transaction, and are not converted to a USD equivalent. Currency and year effects, and the country premia, are therefore not comparable across these rows. 

