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CLIFFORD CHANCE SEMINARS AND BRIEFINGS

Clifford Chance Comment: Energy Transition Perspectives – SAF and green fuels

With many countries around the world introducing new requirements to encourage the use of
e-fuels and biofuels, demand is growing.

Clifford Chance has prepared a briefing following a recent webinar, considering how the
market is developing in different regions and discussing the issues that developers and
investors need to consider when structuring alternative fuel projects.
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LEGAL AND REGULATORY

LSTA publishes exposure draft of master participation agreement

The Loan Syndication and Trading Association (LSTA) has published exposure drafts of the
Standard Terms and Conditions and Transaction Specific Terms of its Master Participation
Agreement, along with blacklines.

The LSTA has updated the drafts published in March 2025 following member comments, in
order to:

change references to 'transaction' to 'participation' throughout; and
clarify how each participation is looked at separately and apart as a standalone transaction.

The LSTA intends to publish the final forms on 21 July 2025.

Please note the documents are only available to LSTA members.
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LSTA publishes exposure draft of revised statement of principles regarding
confidential information

The Loan Syndication and Trading Association (LSTA) has published an exposure draft of a
revised statement of principles regarding confidential information, along with a blackline of the
November 2017 version.

The revised draft incorporates guidance in the form of best practices for material non-public
information (MNPI) and includes new language discussing MNPI controls for loan market
participants transacting in aggregated or securitised instruments.  The update follows a series
of settlement orders by the US Securities and Exchange Commission (SEC) regarding loan
market participants’ failure to implement, maintain, and enforce written policies and procedures
to manage trading of CLO securities when in receipt of MNPI and to prevent the misuse of
MNPI stemming from participation in ad hoc creditors’ committees.

The LSTA intends to publish the principles in final form on 28 July 2025.

Please note the documents are only available to LSTA members.
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Additional Information 
This publication does not necessarily deal with every important topic nor cover every aspect of the
topics with which it deals. It is not designed to provide legal or other advice. Clifford Chance is not
responsible for third party content.

Please note that English language content may not be available for some content.

UK: We are sending this email on the assumption you do not live or work in New York State. If that is not the case, please

follow this link.

If you prefer, you can write to us with your marketing or monitoring request at Marketing Department, Clifford Chance, 10

Upper Bank Street, London, E14 5JJ, UK.

This email does not necessarily deal with every important topic or cover every aspect of the topics with which it deals. It is

not designed to provide legal or other advice. Prior results do not guarantee a similar outcome.

Clifford Chance LLP is a limited liability partnership registered in England & Wales under number OC323571. The firm's

registered office and principal place of business is at 10 Upper Bank Street, London, E14 5JJ. The firm uses the word

"partner" to refer to a member of Clifford Chance LLP or an employee or consultant with equivalent standing and

qualifications. The firm is authorised and regulated by the Solicitors Regulation Authority (SRA) under SRA number

447778.

For further details about Clifford Chance, including our Privacy Statement see our website.

Copyright: © Clifford Chance. 2025. All rights reserved.
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