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CLIFFORD CAPITAL OPERATES ACROSS THREE LINES OF BUSINESS –

in cumulative commitments

US$14.0 billion
Annual Origination 

(2025)

US$3.4 billion

Cumulative CLO Issuance 
(World’s largest infrastructure 

CLO issuer)

US$3.7 billion
Group Credit Ratings 

(Fitch / S&P / Moody’s)

AAA / AA+ / Aa1
Professionals

125

Founded in 2012, Clifford Capital is an infrastructure credit platform specialising in global infrastructure 
debt origination, distribution, and investment. Headquartered in Singapore, the company benefits from 
government guarantees with a policy mandate to support companies with a Singapore nexus. 

Clifford Capital delivers innovative financing solutions across energy & utilities, natural resources, digital 
& social infrastructure, and transportation & industrial sectors.

CLIENT COVERAGE 
GROUP (CCG)

Origination

Originates, structures, and 
executes debt financing 

solutions for a wide range of 
infrastructure sectors.

MARKETS & INVESTOR 
SERVICES (MIS)

Structuring & Distribution

Manages institutional client 
relationships, supports 

capital markets solutions 
and collateral management.

ASSET MANAGEMENT 
(AM)

Managed Funds

Develops infrastructure 
fund solutions to mobilise 

institutional capital.
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KEY 
MILESTONES

2010 2018

2012 2019

Economic Strategies 
Committee established 
by the Government of 
Singapore identified gaps 
in the project finance, 
asset-backed finance 
and other structured 
finance markets that 
impacted Singapore-based 
companies looking to 
internationalise

Arranged Asia’s first 
securitisation of 
infrastructure debt under 
Bayfront Infrastructure 
Capital (BIC)

Clifford Capital Pte. Ltd. 
(CCPL) established with 
policy support, focused on 
delivering debt financing 
solutions to companies 
with a Singapore nexus

Bayfront Infrastructure 
Management (Bayfront) 
established as a 
partnership between CCPL 
and Asian Infrastructure 
Investment Bank, focused 
on mobilising institutional 
capital for infrastructure 
debt in Asia
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2020 2023 2025

2021 2024

Clifford Capital Holdings 
(CCH) established as 
a holding company 
for all platforms, and 
secured new equity 
funding from Asian 
Development Bank (ADB)

CCH appointed new senior 
management to drive 
changes in strategy

Clifford Capital has evolved 
into an integrated platform 
that offers a wide range 
of tailor-made financing 
solutions for corporate and 
institutional clients globally

Clifford Capital Asset 
Management launched 
in January 2025 – a 
key adjacency to our 
origination and distribution 
capabilities

Clifford Capital issued 
its 6th and 7th IABS, 
bringing the total 
issuance to US$3.4 billion, 
and also marked the 
inaugural issuance in Rule 
144A/Reg S format

Bayfront established 
its Sustainable Finance 
Framework

Bayfront structured 
and issued world’s first 
public securitisation 
with a dedicated 
sustainability tranche

CCH rebranded into 
Clifford Capital and 
reorganised into three 
business lines - Client 
Coverage, Markets & 
Investor Services and Asset 
Management

Clifford Capital Asset 
Management established 
and obtained its license 
from the Monetary 
Authority of Singapore 
to operate as a fund 
management company

Bayfront issued its 5th 
Infrastructure Asset-
Backed Securities 
(IABS) and completed 
its inaugural private 
placement IABS 
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FINANCIAL 
HIGHLIGHTS
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* Includes $500m Capital Raised from CCH of which $335m was deployed

$3.4bn

46%

Origination

$7.7bn

32%

Total Commitments

$1.8bn

137%

Distributions

$1.2bn

$472m

of Capital 
Raised

of Capital 
Deployed

Asset Management*

$156m

21%

Revenue

$15m

130%

Fee Income

$60m

16%

NPAT

7.6%

93bps

ROE

2.3%

40bps

NIM

48%

730bps

Cost : Income Ratio

1.1%

24bps

ECL Provision

16.8%

450bps

Group Equity Ratio
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BRIDGE DATA CENTRES FINANCING

Clifford Capital acted as Mandated Lead Arranger, Underwriter, and Bookrunner 
on a US$2.8 billion syndicated loan financing for Bain Capital-backed Bridge 
Data Centres to finance its data centre expansion. Structured and underwritten 
by Clifford Capital along with eight other international and regional banks, this 
transaction is one of the largest bank facilities of its kind for a pan-Asian data 
centre operator.

ALTIUS HOLDCO FINANCING

Clifford Capital acted as Mandated Lead Arranger and Bookrunner to structure 
and underwrite a US$450 million term loan financing for Brookfield Asset 
Management’s investment in Altius Telecom Infrastructure Trust, one of the 
largest independent telecom tower companies in India.

TRUE IDC DATA CENTRE FINANCING

Clifford Capital supported True Internet Data Center (True IDC) on a c.US$560 
million financing to fund the development and construction of a new greenfield 
hyperscale data centre in Thailand’s Eastern Economic Corridor. True IDC is a 
joint venture between leading Thai conglomerate Charoen Pokphand 
Group (CP Group) and Global Infrastructure Partners (GIP). Acting as the 
Mandated Lead Arranger, Underwriter, and Bookrunner, this transaction marks 
Clifford Capital’s first hyperscale data centre financing in Thailand.

INTELLIHUB FINANCING

Clifford Capital acted as Mandated Lead Arranger, Underwriter, and Bookrunner 
on a A$3.1 billion Climate Bond Initiative (CBI) certified Green Loan financing for 
Intellihub, a Brookfield and Pacific Equity Partners portfolio company. Proceeds 
of this transaction provided Intellihub with significant financial runway to 
continue rolling out cutting-edge smart meter, solar, battery, EV charging and 
pool efficiency technology across Australia and New Zealand.

GREENKO GPPML LOAN

Clifford Capital acted as a Sole Mandated Lead Arranger and Underwriter on 
a US$50 million loan for GIC portfolio company, Greenko. Structured as an 
accordion from an earlier financing, the transaction provided capital to fund 
the company’s renewable portfolio growth in India, in support of the country’s 
renewable energy push.

KEY 2025 DEALS
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2025 AWARDS AND 
ACCOLADES

RENEWABLE 
ENERGY DEAL OF 
THE YEAR

Category

INDONESIAMarket

MANDATED LEAD ARRANGER 
FOR THE US$52 MILLION 
PROJECT FINANCING FOR 
PT NUSANTARA SEMBCORP 
SOLAR ENERGI

Deal Name

WINNERAward type

TELECOM DEAL 
OF THE YEAR

Category

INDIAMarket

MANDATED LEAD ARRANGER 
FOR A US$160 MILLION 
SUSTAINABILITY-LINKED 
LOAN FOR GIP EM ASCEND  
2 PTE LTD

Deal Name

WINNERAward type

BEST BOND DEALCategory

SINGAPOREMarket

BAYFRONT 
INFRASTRUCTURE 
CAPITAL VI

Deal Name

WINNERAward type

BEST PROJECT 
FINANCE DEAL

Category

SINGAPOREMarket

BAYFRONT 
INFRASTRUCTURE 
CAPITAL VI

Deal Name

WINNERAward type

BEST INFRASTRUCTURE 
DEAL

Category

SINGAPOREMarket

BAYFRONT 
INFRASTRUCTURE 
CAPITAL VI

Deal Name

HIGHLY COMMENDEDAward type

BEST STRUCTURED 
FINANCE DEAL

Category

SINGAPOREMarket

BAYFRONT 
INFRASTRUCTURE 
CAPITAL VI

Deal Name

WINNERAward type
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Dear Shareholders,

2025 was a year of great success for Clifford Capital, 
marked by strong financial performance and steady 
advancement of our long-term strategic objectives. We 
reinforced our position as a successful and innovative 
private infrastructure credit platform, and made excellent 
progress in establishing positions of regional and even 
global leadership across our businesses.

The start of 2026 has been characterised by considerable 
geopolitical tension and market uncertainty. As discussed 
further below, this has reinforced the importance of 
discipline, resilience and institutional strength. We have 
continued to assess these developments through the lens 
of portfolio performance and downside protection. Our 
exposure across the portfolio remains carefully managed, 
with renewed emphasis on diversification across 
geographies, sectors and counterparties.

In periods of uncertainty and volatility such as these, our 
fiduciary responsibility becomes even more central. We 
prioritise preservation of capital, disciplined underwriting 
and maintenance of liquidity, recognising that our clients 
and counterparties will look to us for consistency of 
outcomes rather than short term performance.

FINANCIAL PERFORMANCE ANCHORED IN 
DISCIPLINE

For 2025, the Group recorded net profit after tax of 
US$60.2 million, representing 16% year-on-year growth. 
Total revenue increased 21% to US$156 million, with net 
interest income rising 6% and fee income increasing 
significantly to represent 10% of total revenue.

Origination volumes grew 46%, supporting both balance 
sheet expansion and assets under management. Total 
commitments ended at US$7.7 billion for the year — a 
32% year-on-year increase.

While these results are encouraging, and demonstrate 
the potential of our platform, we remain focused 
on maintaining underwriting discipline, portfolio 
diversification, and prudent capital management. 
Infrastructure credit markets remain competitive 
and cyclical. Preserving asset quality and managing 
risk appropriately remain central to our long-term 
value proposition.

BOARD RENEWAL

The upcoming Annual General Meeting will see the 
retirement from the Board of Teo Swee Lian, who 
joined the Board in 2018. Swee Lian has played a pivotal 
role in the evolution of the governance structures and 
processes at Clifford Capital. This was most notable 
in her stewardship of the Leadership Development 
and Compensation Committee (LDCC), where we 
made considerable progress in our recruitment and 
compensation practices, which both strengthened the 
base of the pyramid, and also made us more competitive 
in becoming an employer of choice. She also served 
on the Risk Committee (RC) and Governance and 
Nominations Committee (GNC).

Swee Lian will be replaced by Elaine Teo, who has, for the 
past year, been an Independent Director on the Board 
of Clifford Capital Asset Management. Elaine brings long 
standing experience in asset management and risk, which 
will stand us in good stead as we scale our integrated 
financing and asset management businesses.

BUILDING A DURABLE INSTITUTIONAL CULTURE

As Clifford Capital grows in scale and complexity, culture 
becomes an increasingly important differentiator. Our 
ambition is to build a firm that is recognised not only 

LETTER 
FROM THE 
CHAIRMAN
Non-executive Chairman,
Clifford Capital

SANJIV MISRA

CLIFFORD CAPITAL HOLDINGS PTE. LTD.10



for its expertise in origination and structuring, and its 
distribution and investing capabilities. Equally, we want 
to be known for consistency of judgement, strength of 
governance, and a culture of unified values and principles 
that pervade all aspects of strategy, decision making, and 
employee conduct. As we expand our asset management 
platform and deepen our engagement with long-term 
institutional capital partners, we are increasingly mindful 
that scale must be matched by governance, discipline, 
and cultural cohesion. Our priority is not growth for its 
own sake, but for the careful construction of a durable 
institution that aspires to global standing and leadership. 
Finally, and very importantly, we aspire to making 
Clifford Capital a long term employer that attracts the 
most ethical, motivated, collegial, and capable talent in 
the industry.

We have therefore placed particular emphasis on 
leadership depth, succession planning, and strengthening 
risk and operational frameworks. Investments made 
during the year — reflected in a higher cost base — are 
deliberate and forward-looking. They are intended to 
ensure that the Group remains resilient, transparent, 
and aligned with the expectations of long-term 
institutional stakeholders.

Institutional capital seeks predictability, integrity, and 
alignment. Our objective is to ensure that our culture 
— grounded in accountability, intellectual rigour, and 
disciplined risk assessment — is embedded across the 
organisation as we scale.

EXTENDING LEADERSHIP IN INFRASTRUCTURE 
CREDIT

Clifford Capital’s continued leadership in infrastructure 
asset-backed securities (IABS) demonstrates our ability 
to build scalable platforms that mobilise global capital 
efficiently into infrastructure credit. Through successive 
transactions, we have helped establish IABS as a 
recognised and credible asset class within institutional 
portfolios, and Clifford Capital as the global leader in IABS.

We view this not simply as transactional success, but as 
evidence of our capacity to operate at a regional and 
increasingly global level, supported by strong structuring 
capability and long-term investor relationships. This 
investor orientation was in strong evidence at the first ever 
Clifford Capital Investor Conference in Singapore, which 
was attended by well over 100 global investors.

A key hallmark of our strategy is to maintain strong 
alignment with our investors in all our capital allocation 
endeavours. Our balance sheets are committed to 
partnering with investor capital across platforms. We 
intend to grow alongside institutional partners who share 
our long-term perspective and who value disciplined 
portfolio construction over short-term yield maximisation.

A MEASURED PATH FORWARD

Infrastructure financing demand continues to be driven by 
structurally strong secular tailwinds in energy transition, 
digitalisation, and essential infrastructure renewal. 
However, markets are evolving, and competitive dynamics 
continue to intensify. Our origination partnerships will 
continue to rely on the financial strength of our balance 
sheets, our entrepreneurial energy, and the continued 
creation of a global brand that connotes discipline, 
ambition, innovation and integrity.

Our strategy therefore remains balanced: to scale 
selectively, to deepen client and investor partnerships, 
and to strengthen our institutional infrastructure. We 
believe that a consistent and conservative approach to 
growth will position Clifford Capital to earn and retain the 
confidence of global institutional investors over time.

ARTIFICIAL INTELLIGENCE

Artificial Intelligence remains front and centre as a 
strategic priority for Clifford Capital, as it does for most 
organisations across the globe. We have been deliberate 
and cautious in framing our approach and focus, 
recognising that our size and scale does not permit the 
capex that characterises the efforts of institutions far 
larger than ourselves. While we have started to stage 
initiatives that we see as being beneficial to the execution 
of our business plan, we intend to sharpen this focus into 
an action oriented plan during the course of 2026, and 
to present a more robust update and progress report 
next year.

We remain optimistic about the opportunities ahead, but 
equally committed to maintaining the standards that have 
defined the firm’s development thus far.

On behalf of the Board, I thank our shareholders for their 
continued support and confidence. We are committed 
to building an institution of enduring relevance — one 
characterised by discipline, integrity, and long-term 
value creation.

My best wishes to all of you for the Year of the Horse.
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LETTER 
FROM THE 
GROUP CEO

Dear Shareholders,

When I wrote to you last year, I described a period of 
strategic reorientation. The Board had tasked me with 
assessing the company holistically and to determine 
the requirements for Clifford Capital to scale, deliver 
impact and generate attractive risk-adjusted returns over 
the long term.

My central conclusion then was that we had to use our 
sovereign-guaranteed balance sheets as a foundation 
for future growth rather than a limitation. Our mandate 
requires us to scale by utilising institutional capital to 
support Singapore’s commercial interests in infrastructure 
financing. This scaling imperative in turn required us to 
break down silos and build new capabilities.

2025 was the year in which that strategy was 
implemented. The results demonstrate how two years 
of deliberate platform-building have translated into 
record performance, meaningful scale, and a clearer 
strategic position for the future. Beyond the strength of 
the results, the year demonstrated that the company can 
now execute, distribute, and grow in a disciplined and 
repeatable way across market cycles.

MARKET ENVIRONMENT AND OPPORTUNITIES

2025 was shaped by cyclical uncertainty and structural 
forces. While global capital remained abundant, investors 
were increasingly selective, with heightened sensitivity to 
structure, transparency, liquidity and risk-adjusted returns. 
Exchange rate volatility and geopolitical fragmentation 
continued to influence capital allocation decisions, 
particularly in emerging markets.

But the long-term fundamentals for infrastructure 
investment remain strong. It is estimated that the global 
economy will need to invest approximately 3.5% of GDP 
annually1 over the next decade, driven by factors such as 
demographic shifts, urbanisation, and the upgrading of 
ageing infrastructure.

Several secular trends are reshaping the opportunity set.

Development needs still drive most of the infrastructure 
build globally. In emerging markets, the focus remains 
on new assets that help to drive economic growth and 
efficiency. In developed markets, the support of growth 
industries is the dominant factor influencing investment.

We see significant opportunities across several sectors. 
Investments in transportation networks, logistics, and 
digital transformation are expanding. Furthermore, the 
increasing use of electricity in countries’ overall energy 
mix, the advancement of urban infrastructure through 
water and waste treatment, and the development of 
critical mineral supplies are establishing infrastructure as 
one of the largest investible asset classes globally.

Energy security and decarbonisation represent a large 
and ongoing structural reallocation of capital globally. For 
instance, investment in the low-carbon transition was a 
record US$2.1 trillion in 20242, encompassing renewable 
power generation, transmission and distribution networks, 
as well as energy storage and electrified transport.

Looking further ahead, independent estimates suggest 
that tens of trillions of dollars of additional investment will 
be required over the next two decades to meet climate 

Group Chief Executive Officer and Executive Director,
Clifford Capital

P. MURLIDHAR (MURLI) MAIYA

1    Allianz, https://www.allianz-trade.com/en_global/news-insights/economic-insights/35-2035-bridging-global-infrastructure-gap.html
2    WEF, https://www.weforum.org/publications/fostering-effective-energy-transition-2025/in-full/redefining-global-energy-systems/ 
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and energy security objectives. Grid modernisation, 
electrification (using different solutions such as 
renewables, gas, nuclear), energy storage, and new 
solutions such as hydrogen and carbon capture all require 
long-dated, capital-intensive infrastructure. As a result, 
demand for innovative credit financing structures is rising 
across both developed and emerging markets.

Technology and digital infrastructure form another 
powerful infrastructure demand driver. The acceleration 
of cloud computing, artificial intelligence and 
data-intensive applications is driving sustained demand 

for data centres, fibre networks and digital connectivity. 
Industry projections suggest that global data centre 
capacity is expected to nearly double to 200GW by the 
end of the decade3, with cumulative capital expenditure 
requirements in the trillions of dollars.

The effects of artificial intelligence are already visible. 
Companies are expected to invest almost US$7 trillion in 
capital expenditures on data centre infrastructure globally 
by 20304. Demand for this financing in both cloud and AI 
requires well-structured, innovative solutions that fit well 
with our skills as an organisation.

Labour

~0.6

~0.8
~3.5

~0.3

~0.1

Shell and site1

Servers2

Electrical and 
mechanical 
equipment

Land acquisition

~0.4

Power generation

~0.8

Storage

~0.1
Network
infrastructure

Global 
distribution 
of capital 
investments 
across data 
centre value 
chain segments, 
2025-30,

US$ trillion

Total by segment

US$6.7 TRILLION OF CAPITAL EXPENDITURE WILL BE CUMULATIVELY DEPLOYED IN DATA 
CENTRE INFRASTRUCTURE THROUGH 2030

Builders

Energisers

Designers and 
manufacturers

~1.3

~1.0

~4.4

Overall total ~6.7

(~1.0% of global GDP 
annually3)

1    Includes mechanical, electrical, and plumbing.
2    Including graphics processing units (GPUs) and central processing units (CPUs).
3    Global GDP: US$106 trillion (2023).
Source: Goldman Sachs; S&P Capital IQ; McKinsey Data Center CAPEX TAM & Demand model; analyst reports; expert interviews

McKinsey & Company

3    JLL, https://www.jll.com/en-sea/insights/market-outlook/data-center-outlook
4    McKinsey, https://www.mckinsey.com.br/industries/public-sector/our-insights/the-data-center-balance-how-us-states-can-navigate-the-
      opportunities-and-challenges
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Supply chain reordering is another structural trend 
reshaping infrastructure demand. Geopolitical 
realignment, trade tensions and lessons from recent 
global disruptions have prompted governments and 
corporates to prioritise resilience alongside efficiency. This 
is driving renewed investment in transportation networks, 
logistics hubs, ports, industrial corridors and energy 
systems, as well as across the critical minerals value chain 
that underpins both advanced manufacturing and the 
energy transition.

The scale of investment required in infrastructure across 
all the themes laid out above is substantial, with global 
infrastructure needs through 2040 estimated at US$106 
trillion5 (Figure 1). As project sizes increase, timelines 
extend, and bank balance sheets remain constrained, the 

ability to originate, underwrite and distribute complex 
infrastructure credit risk is central to financing global 
infrastructure investment.

Institutional investors continue to increase allocations 
to infrastructure for diversification, inflation protection 
and stable long-term returns that are resilient through 
economic cycles.

It is within this context that Clifford Capital operates. 
Our focus on infrastructure credit, structured solutions 
in capital markets, and fund management positions 
us to participate in these trends while maintaining 
discipline in risk management and alignment with our 
Singapore mandate.

IMPLEMENTING STRATEGY WITH RECORD 
OUTCOMES

In 2025, the Group delivered its strongest operating 
performance to date. We recorded US$156 million in 
revenue, representing more than 20% year-on-year 
growth and a net income of US$60.2 million, both 

Transportation 

36
Energy

23
Digital

19
Waste & Water

6

Agriculture

5Social

16

Aerospace & defense

2

Total infrastructure 
investment projected 
through 2040, by sector,

US$ trillion

CUMULATIVE INFRASTRUCTURE INVESTMENT IS EXPECTED TO REACH AS HIGH AS 
US$106 TRILLION BY 2040

Total: 106

Note: Figures do not sum, because of rounding.
Source: Food and Agriculture Organization; Global Infrastructure Hub; International Energy Agency; International Monetary Fund; 
Organisation for Economic Co-operation and Development; Preqin; United Nations; World Bank; World Economic Forum; McKinsey

McKinsey & Company

FIGURE 1

5    McKinsey, https://www.mckinsey.com/industries/infrastructure/our-insights/the-infrastructure-moment 

records for the company. Return on equity also increased 
to 7.6% (Figure 2), marking our highest return this decade 
and a sharp increase from 6.7% last year.

Origination activity reached approximately US$3.4 billion, 
representing a 37% increase (Figure 3) on average 
year-on-year since 2023. We acted as lead underwriter 
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2023 2024 2025

1.8

2.3

3.4

FIGURE 2

FIGURE 3
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2024 2025

6.4
6.7

7.6

44

52

60

Net Profit (US$ Million) Return on Equity (%)

ORIGINATION VOLUMES (US$ BILLION)

Origination volumes (US$ billion)

in five significant deals, generating a total of US$2.1 billion in financing from primary client origination – a two-fold 
increase from 2024. We executed a total of 71 transactions this year, up from 55 the previous year. There was a marked 
increase in credit volumes in developed markets, reflecting the increased investment out of Singapore in these countries. 
While all our sector verticals saw substantial growth, digital and social infrastructure continued to demonstrate high 
levels of growth from a more modest base in the past.

ORIGINATION VOLUMES BY REGION

ORIGINATION VOLUMES BY SECTOR

32%

65%

3%

37%

25%

21%

17%

Developed Markets

Emerging Markets

Singapore

Transportation
& Industrials

Digital & Social

Energy & Utilities

Natural Resources
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2023 2024 2025

0.9

1.2

1.7
+37% p.a.

Growth in 2025 reflected a structural shift in how we 
source and recycle capital. By year-end, the Group 
had created over US$3.3 billion of non-guaranteed 
funding capacity through our securitisation and asset 
management platforms, compared with approximately 
US$0.4 billion two years earlier (Figure 4).

Capital velocity is central to our strategy. It allows us 
to finance a greater number of infrastructure assets, 
support a broader client base, and reduce reliance on 
any single source of capital, while remaining aligned 
with our Singapore mandate. Catalysing private capital 
to   augment our guaranteed capital has allowed us to 
scale rapidly.

TOTAL COMMITMENTS (US$ BILLION)

LENDING TO SINGAPORE NEXUS (US$ BILLION)

2023 2024 2025

4.7

5.8

7.7
+28% p.a.

2023 2025

0.4

3.3

FIGURE 4

FIGURE 5

The progress is also clear over a longer horizon. Since 
FY2022, our infrastructure credit volumes have grown 
approximately threefold, with underwriting activity 
reaching record levels in 2025. Over the same period, 
Clifford Capital has also strengthened our Group ratings 
(AAA (Fitch), Aa1 (Moody’s), AA+ (S&P)), broadened 
geographic exposure across developed and emerging 
markets, and deepened our role as a Singapore-anchored 
platform for global infrastructure finance.

Throughout this growth, Singapore has remained the 
nexus of our origination, structuring and distribution 
activities — a differentiator that continues to underpin our 
strategy (Figure 5).

NON-GUARANTEED FUNDING CAPACITY 
(US$ BILLION)
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3.7

3.5

3.3

1.3

0.5

0.2

SCALING AND CAPABILITY BUILDING

2025 marked several milestones that demonstrated our ability to operate at scale in global capital markets.

CUMULATIVE PUBLIC INFRASTRUCTURE CLO ISSUANCES (US$ BILLION)

FIGURE 6

We more than doubled our distribution volumes and became a leading global infrastructure CLO manager (Figure 6). 
We successfully executed two public issuances in a single year, including our debut 144A Infrastructure Asset-Backed 
Securities (IABS) transaction via Bayfront VII, bringing our cumulative CLO issuance to US$3.7 billion (Figure 7). These 
were complemented by our largest private placement to date.

2018 2021 2022

I II

0.5
0.4

III

0.4

IV

0.4

2023 2024 2025

V

VII

0.6

PRIVATE IABS

0.5

VI

0.5

0.7

1.4

0.1

PRIVATE IABS 0.2

Approximately US$3.7 billion 
invested in infrastructure debt 
across 118 obligors/projects

IABS ISSUANCE AMOUNTS (US$ BILLION)

FIGURE 7
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Our asset management arm, Clifford Capital Asset 
Management (CCAM), delivered a strong inaugural year. 
It secured its first two third-party Separately Managed 
Accounts (SMA), and expanded capabilities by pioneering 
the Group’s first Synthetic Risk Transfers (SRT). To lead 
this next phase of growth, we appointed Lily Choh as 
Group Head of Asset Management and CEO of CCAM in 
October 2025.

Looking ahead to 2026, we are carrying this momentum 
into the energy transition. CCAM will serve as the asset 
manager for the Energy Transition Acceleration Finance 
Partnership (ETAF) under the Monetary Authority of 
Singapore’s (MAS) FAST-P initiative, designed to mobilise 
concessional and private capital for Asian transition 
projects. Discussions with institutional investors are 
ongoing and we expect to launch our inaugural fund later 
this year.

These results reflect growing investor confidence in 
our platform, execution capabilities and governance 
standards. They also validate the decision to reorganise 
the company into three lines of business, supported by 
strong central functions. The organisational changes 
completed in early 2024 allowed us to operate more 
cohesively, aligning origination, underwriting and 
distribution decisions.

In 2025, this integrated model enabled faster execution 
without compromising discipline.

FINANCIAL STRENGTH AND CAPITAL MODEL 
EVOLUTION

A key element of our strategy has been the deliberate 
move to scale beyond our sovereign guarantees. While 
the guarantees remain an integral part of our foundation, 
our growth is increasingly driven by a variety of fee 
earning engines and external funding we manage on 
behalf of investors. These initiatives allow us to strengthen 
Singapore’s positioning as an infrastructure financing hub 
while enhancing returns for shareholders.

We have expanded the use of group issuance, 
securitisation, private placements and managed capital 
solutions to diversify funding sources and enhance capital 
efficiency. Our Group credit rating continues to support 
access to institutional capital, while updated liquidity and 
HQLA policies strengthen balance sheet resilience.

TECHNOLOGY AS AN ENABLER OF SCALE AND 
CONTROL

At Clifford Capital, we view technology as a critical 
enabler of growth and risk management. As the Group 
scaled in size and complexity, we identified the need to 
evolve our operating model and systems.

During the year, we implemented the first phase of a 
technology transformation focused on data integrity 

and streamlining workflows across origination, asset 
management, and distribution. While this is a multi-year 
journey, initial phases delivered tangible improvements in 
efficiency, transparency and scalability.

As I noted earlier, AI is reshaping the infrastructure 
landscape, and it also poses a more immediate question 
for how we run our own business.

We are laying the groundwork intentionally. We see a 
multiplying number of use cases and applications, from 
the enhancement of our credit and client management 
processes, to developing efficiencies and better analytical 
tools across our operational processes. The transformative 
power of AI also necessitates building controls necessary 
to use AI responsibly, including strengthening our data 
governance framework and loss prevention protocols. We 
are currently carrying out tests of AI applications within 
a sandbox environment and will expand this across the 
organisation over time.

RISK, GOVERNANCE AND CONTROL

In 2025, we continued to maintain a conservative stance 
on risk management, reflecting the long-tenor and illiquid 
nature of our asset class.

We updated our risk and environmental, social, and 
governance (ESG) policies, increased general provisioning, 
and implemented a new loss-given-default (LGD) 
model to enhance consistency and robustness in credit 
assessment. As we increasingly originate and distribute 
risk across multiple platforms, we intend to protect value 
and distribute credit risk proactively.

Governance and legal frameworks were also 
strengthened. Board charters and key policies were 
reviewed and updated to reflect the company’s evolving 
scale and regulatory footprint. Legal and compliance 
processes were modernised to ensure clear accountability 
and effective oversight across the Group.

PEOPLE AND CULTURE 

Our people and culture are key enabling pillars in 
the execution of our strategy. In 2025, we invested 
deeply in talent acquisition and people development. 
We welcomed 47 new colleagues, including five new 
Managing Directors, bringing our headcount to 125 at the 
end of 2025.

To support the rapid growth in our human capital, we 
enhanced our recruitment processes, implemented 
structured onboarding, expanded access to training 
content and programmes, and grew our wellness 
initiatives. Nearly 50% of our employees participated 
in at least one external training programme in 2025, 
supplemented by group-wide and team-based 
learning. Beyond professional development, our 
Annual Wellness Day also provides employees with 
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2023 2024 2025

84

93

125

HEADCOUNT (PERMANENT STAFF)

onsite health screenings, vaccinations, and various 
self-care programmes.

We also strengthened our long-term talent pipelines 
with internship and early career placement programmes. 
Our inaugural Pathway Internship Programme offered 
eight penultimate-year undergraduates with hands-on 
experience in the infrastructure sector, and we hired six of 
these interns upon their graduation.

The expansion also necessitated more space. In July, 
we relocated to a new office at South Beach Tower. 
This reflects our organisational growth and ambition to 
provide a modern, collaborative environment that aligns 
with our current operations and how we intend to scale 
in the future.

LOOKING AHEAD 

If 2024 was about reorienting strategy, 2025 was about 
proving the strategy works.

The platforms we have built are now operating at scale, 
and our role as a scalable, trusted infrastructure finance 
partner for our customers is evident.

Moving forward, we will continue to expand our 
non-guaranteed funding capacity, deepen institutional 
investor engagement, and invest in the systems and 
technology required for further growth. This progress 
comes at a time of broader geopolitical headwinds and 
market volatility, including conflict in the Middle East. 
Nonetheless, we remain confident in the long-term 
opportunity set within the infrastructure credit sector.

I would like to thank our shareholders and board for their 
continued support, our corporate and investor clients 
for their trust, and our people for their commitment and 
professionalism throughout the year.
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BOARD OF DIRECTORS

Non-executive Director
LUCA TONELLO

Group Chief Executive Officer
and Executive Director

P. MURLIDHAR (MURLI) MAIYA

Non-executive Chairman
SANJIV MISRA

Non-executive Director
PATRICK LEE

Non-executive Director
TEO SWEE LIAN*

Non-executive Director
LEE CHUAN TECK

Non-executive Director
ELBERT PATTIJN

Non-executive Director
PARK KYUNG-AH

Non-executive Director
GUY HARVEY SAMUEL

Non-executive Director
JACKIE SURTANI

Non-executive Director
YONG YING-I

LEADERSHIP

* Swee Lian Teo stepped down from the CCCS and CCH Boards with effect from 14 April 2026, and Elaine Teo joined on 15 April 2026
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MANAGEMENT EXECUTIVE COMMITTEE

Group Chief Financial Officer

HERMAN WIJAYA
Group Chief Executive Officer

P. MURLIDHAR (MURLI) MAIYA
Chief Human Resources Officer

FLORENCE LEE

Group Head, Asset 
Management

Chief Executive Officer, 
Clifford Capital Asset 

Management

LILY CHOH
Group Head, Markets &    

Investor Services

Chief Executive Officer,    
Clifford Capital Asset Finance 

Pte. Ltd.

NICHOLAS TAN
Group Chief Operating Officer

Chief of Staff

LILY LOW

Chief Risk Officer

RICHARD COX
Group General Counsel

DAVID MOFFAT
Group Head, Client Coverage

Chief Executive Officer, Clifford 
Capital Credit Solutions Pte. Ltd.

AUDRA LOW
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CORPORATE 
GOVERNANCE

CLIFFORD CAPITAL BOARD

The Board of Clifford Capital provides leadership 
and guidance to Clifford Capital Holdings and its 
group entities.

CLIFFORD CAPITAL BOARD COMMITTEES

To assist the Clifford Capital Board in discharging its 
responsibilities, the Clifford Capital Board is supported by 
the following Board Committees:

•	 Governance and Nominations Committee

•	 Leadership Development and Compensation 
Committee

•	 Risk Committee

•	 Environmental, Social, and Governance Committee

•	 Audit Committee

CLIFFORD CAPITAL EXECUTIVE COMMITTEE

The Clifford Capital Executive Committee (ExCo) reports 
directly to the Clifford Capital Board and has been 
delegated responsibilities to drive the Clifford Capital 
Group’s operations. Among its duties, the ExCo is 
responsible for establishing the annual business plans, 
corporate goals, and budgets for Clifford Capital Group. 
It also works with The Clifford Capital Credit Committee, 
which is constituted with voting and non-voting members 
from the Exco, to approve actions and transactions within 
the framework of the Group Risk Framework, Policies and 
Procedures (the “Group RFPP”’). Additionally, the ExCo 
reviews financial and operational performance, designs 
Group-wide strategic initiatives, and ensures alignment of 
interests across the Clifford Capital Group.

2025 KEY HIGHLIGHTS

In the financial year ended 31 December 2025, Clifford 
Capital maintained a robust governance framework 
characterised by high levels of Board engagement 
and strategic oversight. The Board convened four 
regular meetings and 17 Board Committee meetings, 
supplemented by several ad-hoc sessions held with the 
management team to deliberate on critical strategic 
matters and navigate the evolving market landscape.

A defining milestone for the year was the commencement 
of operations of Clifford Capital Asset Management Pte. 
Ltd. As a wholly owned subsidiary of Clifford Capital 
Holdings, the launch of the asset management arm 
represents a pivotal evolution for the Group, establishing 
a third business line that complements our existing 
origination, structuring, and distribution capabilities. 
This integration effectively transforms Clifford Capital 
into a comprehensive, full-spectrum infrastructure 
credit platform.

To lead this strategic expansion, the Group significantly 
bolstered its leadership team during the year. 
Mr. Vidyasagar (Vid) Pulavarti joined as Chief Investment 
Officer on 6 January 2025, bringing deep expertise to 
the investment strategy and portfolio management 
functions. This was followed by the appointment of 
Ms. Lily Choh as Group Head of Asset Management in 
October 2025, whose leadership is central to scaling the 
asset management business and deepening institutional 
investor relationships.

As of 31 December 2025, the Board of CCAM is composed 
of Mr. Sanjiv Misra, Mr. P. Murlidhar (Murli) Maiya, and 
Ms. Lily Choh, Ms. Elaine Teo, and Ms. Kyung Ah Park.
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BOARD COMMITTEES

CLIFFORD CAPITAL EXECUTIVE COMMITTEE

CLIFFORD CAPITAL HOLDINGS

GOVERNANCE & 
NOMINATIONS 
COMMITTEE

•	 Sanjiv Misra 
(Chair) 

•	 Teo Swee Lian 

•	 Guy Harvey 
Samuel 

•	 Patrick Lee

LEADERSHIP 
DEVELOPMENT & 
COMPENSATION 
COMMITTEE

•	 Teo Swee Lian 
(Chair) 

•	 Sanjiv Misra 

•	 Patrick Lee 

•	 Yong Ying-I

RISK     
COMMITTEE

•	 Guy Harvey 
Samuel (Chair) 

•	 Teo Swee Lian 

•	 Elbert Pattijn 

•	 Jackie Surtani 

•	 Yong Ying-I 

ENVIRONMENTAL, 
SOCIAL, & 
GOVERNANCE 
COMMITTEE

•	 Park Kyung-Ah 
(Chair)

•	 Teo Swee Lian

•	 Guy Harvey 
Samuel

•	 Elbert Pattijn

AUDIT  
COMMITTEE

•	 Elbert Pattijn 
(Chair) 

•	 Sanjiv Misra 

•	 Guy Harvey 
Samuel 

•	 Luca Tonello

•	 Group CEO 

•	 Group CRO 

•	 Group CFO 

•	 Group Chief HR 
Officer 

•	 Group General Counsel 

•	 Group COO and Chief of Staff 

•	 Group Head, Client Coverage 

•	 Group Head of Markets & Investor Services 

•	 Group Head, Asset Management

AS OF 31 DECEMBER 2025, THE CLIFFORD CAPITAL BOARD 
AND BOARD COMMITTEE MEMBERS ARE:
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RISK MANAGEMENT
PORTFOLIO RESILIENCE AND                                   
RISK MANAGEMENT

Clifford Capital’s portfolios continued to perform to 
expectations despite challenging economic conditions. 
During the year, only one asset valued at 0.41% of our 
portfolio moved to Stage 3 (non-performing). 

Notwithstanding our exposure to construction financing 
and our support to clients in emerging markets, 72.8% of 
our credit portfolios are rated Ba and above.

Stress testing was conducted to assess the resilience of 
our portfolios under extreme scenarios. We assessed 
our portfolio against a one-in-25-years stress scenario 
that included a harsh impact from tariffs and worsening 
geopolitical tensions. Both entities that benefit from 
government guarantees were able to withstand this 
scenario without breaching their contractually mandated 
Equity Ratios. Additionally, reverse stress test scenarios – 
such as incorporating country events in frontier markets 
and the impact of rising interest rates on leveraged 
transactions – also showed the resilience of our portfolios 
and equity base.

ESG AND CLIMATE RISK MANAGEMENT

Clifford Capital’s approach to climate risk is guided by 
our Group ESG Principles. These Principles commit us 
to support responsible economic growth by creating a 
positive environmental and social impact for all.

ESG risk management is integrated into our investment 
review process. Balancing non-financial risks with 
financial priorities is a fundamental aspect of Clifford 
Capital’s risk management and corporate responsibility.  

Each investment is evaluated against the Group ESG Risk 
Framework, identifying and appropriately addressing 
any impacts associated with doing business with clients 
exposed to ESG risks. We assess the emissions intensity 
of each asset we consider for financing, ensuring that we 
are mindful of the environmental impact of our portfolio. 
Additionally, climate risk tools are used to assess both 
physical and transition risks, helping us understand and 
mitigate potential exposures related to climate change. 

Our strategy is to steer the portfolio towards resilience 
in the face of the energy transition, supporting projects 
and infrastructure that will remain vital both during and 
beyond the transition. By doing so, we assist our clients 
in financing sustainable infrastructure solutions that 
are aligned with long-term environmental goals and 
contribute to a cleaner economy.

OPERATIONAL RISK MANAGEMENT

Clifford Capital’s approach to managing operational risk 
is focused on ensuring the integrity and efficiency of 
our processes, especially as we roll out our new asset 
management strategy and broaden our product offerings 
to investors. This includes the product approval process 
applied to all new products.

We also emphasised a proactive approach to incident 
reporting, prioritising the identification of root causes 
and the implementation of corrective actions to 
address any gaps.

CORPORATE GOVERNANCE

Our Board Risk Committee maintained its oversight 
of the governance and risk management frameworks, 
ensuring they align with Clifford Capital’s strategy and 
growth initiatives. 

We updated our Treasury and Market Risk Policies to 
drive liquidity management more efficiently groupwide. 
These updates ensure that Clifford Capital’s financial 
activities remain aligned with best practices and evolving 
market conditions. 

Our Risk Framework, Policies, and Procedures are applied 
across all our operating entities, while maintaining the 
flexibility to accommodate their specific policy mandates 
and guarantee frameworks. This integration ensures 
a unified approach to risk management, providing 
consistency across the Group while respecting the needs 
of each entity. 
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SUSTAINABILITY
Clifford Capital has implemented a governance framework to identify and assess climate-related 

risks and opportunities across the Group. Dedicated climate committees and working groups have 

been established to ensure that material climate-related matters are reported to senior leadership 

regularly and effectively, enabling robust oversight.

CLIFFORD CAPITAL BOARD OF DIRECTORS

Clifford Capital ESG Committee

Oversees ESG matters to ensure a holistic 
focus and coordination within the Group

Clifford Capital Risk Committee

Reviews material ESG risks that may impact 
financial performance and/or reputation

CLIFFORD CAPITAL EXECUTIVE COMMITTEE

E&S Officer

Guides and oversees implementation of 
ESG and climate-related initiatives

Credit Committee

Considers ESG risk implications of each asset, 
including its alignment to the Group’s portfolio 
trajectory towards net zero

CLIMATE WORKING GROUP

Guides a group-wide approach and sets 
priorities for climate initiatives

MATERIAL ESG RISKS AND 
OPPORTUNITIES
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FINANCIAL ANALYSIS

Origination ($m)

Origination Secondary Acquisitions

5,831

FY24 FY25

7,698

+32%

4,822

1,009

6,577

1,121
+36%

Total Commitments ($m)

Total Committed Assets Undrawn Commitments

22%

33%

23%

11%

9%

APAC - Emerging

APAC - Developed

North America

EMEA

South America

By Region

22%

29%25%

24%

Digital & Social 
Infrastructure

Energy & Utilities

Natural Resources

Transportation & 
Industrial

By Sector

5% 5%
7%

24%

42%

18%

By Borrower Credit Rating

<B3

Aaa - Aa3

Baa1 - Baa3

A1 - A3

Ba1 - Ba3

B1 - B3

2,340

FY24 FY25

3,412

+46%

1,568

773

2,849

563
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146

FY24 FY25

156

129

17

156

+21%

53

FY24 FY25

75

36

17

44

40.8%

48.0%

31

58

FY24 FY25

60

44

14

60

6.7%
7.6%

43

FY24 FY25

61

35

8

36

0.9%

1.1%

25

Revenue ($m)

ECL Provisions ($m)

Expenses ($m)

NPAT ($m) & ROE (%)

Revenue One-off gain

Headcount 93 125

Specific Provision

General Provision

Total Provisioning

Other Expenses Staff CostsCIR

One-off gain NPTCIR
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CLIFFORD CAPITAL 

38 Beach Road  

#19-11 South Beach Tower Singapore 189767

Contact information: 

enquiry@cliffordcapital.sg

For more information: 

www.cliffordcapital.sg


