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Key Transaction Data

Closing Date: 18/07/2024

Issuer: Bayfront Infrastructure Capital V Pte. Ltd.
Collateral Manager: Clifford Capital Markets Pte. Ltd.
Sponsor: Clifford Capital Asset Finance Pte. Ltd.
Issuer Account Bank: DBS Bank Ltd.

Transaction Administrator: Apex Fund and Corporate Services Singapore 1 Pte. Limited
Trustee: Citicorp International Limited

Pool Currency: usb

Pool Reporting Frequency: Quarterly

Last Reporting Date: 31/03/2026

Capital Structure

Last Note Information: 14/04/2026

Original Bal Current Bal Initial  Current Indic. On Last Rating Last Rating
Class Name Currency (M) % of Total (M) % of Total  Rating Rating Watch Action Action Date
Class A1 Notes usb 208.70 41.06% 147.71 36.48% Aaa Aaa (sf) No DEF  18/07/2024
Class A1-SU usb 145.00 28.53% 102.63 25.35% Aaa Aaa (sf) No DEF  18/07/2024
Notes
Class B Notes usb 76.80 15.11% 76.80 18.97% Aal Aal (sf) No DEF  18/07/2024
Class C Notes usb 32.00 6.30% 32.00 7.90% A3 A3 (sf) No DEF  18/07/2024
Class D Notes usb 20.30 3.99% 20.30 5.01% NR NR (sf) No NR --
Preference usb 25.46 5.01% 25.46 6.29% NR NR (sf) No NR --
Shares

Total USD 508.26 100.00% 404.90 100.00%

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on
https://ratings.moodys.com for the most updated credit rating action information and rating history.
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Portfolio and Performance Data

Principal Balance of All

Principal Balance of

Principal Balance of Long

Principal Balance of

Balance in Principal Account and

Period Collateral Obligations Defaulted Obligations Dated Obligations Caa Excess Principal Fixed Deposit Account
18/07/2024 508,262,933.9 0.0 0.0 0.0 0.0
31/03/2025 479,967,185.0 0.0 0.0 0.0 28,393,417.1
30/06/2025 469,098,025.2 0.0 0.0 0.0 10,869,159.8
30/09/2025 452,523,260.9 0.0 0.0 0.0 27,443,924 .1
31/12/2025 425,892,869.0 0.0 0.0 0.0 26,630,391.9
31/03/2026 404,997,025.0 0.0 0.0 0.0 47,526,235.9
WARF' Weighted Average Recovery Rate Percentage of All Collateral Obligations
Corporate Corporate Corporate

. Project Loan Infrastructure Project Loan Infrastructure Project Loan Infrastructure

Period Total Pool Exposure  Loan and Bond Total Pool Exposure  Loan and Bond Total Pool Exposure  Loan and Bond
Exposure Exposure Exposure

18/07/2024 964 771 1,512 63% 1% 40% 100.0% 74.0% 26.0%
31/03/2025 1,001 805 1,526 61% 70% 38% 100.0% 72.7% 27.3%
30/06/2025 991 789 1,523 61% 70% 38% 100.0% 72.4% 27.6%
30/09/2025 994 787 1,516 61% 70% 38% 100.0% 71.6% 28.4%
31/12/2025 978 759 1,501 60% 70% 37% 100.0% 70.5% 29.5%
31/03/2026 913 750 1,324 59% 69% 34% 100.0% 71.6% 28.4%
Coverage Tests
Class A/B Overcollateralization Test
Period Pass / Fail Actual Value Max / Min Test Level
31/03/2025 Pass 118.1% Minimum 113.1%
30/06/2025 Pass 119.4% Minimum 113.1%
30/09/2025 Pass 119.4% Minimum 113.1%
31/12/2025 Pass 120.8% Minimum 113.1%
31/03/2026 Pass 120.8% Minimum 113.1%
Class C Overcollateralization Test
Period Pass / Fail Actual Value Max / Min Test Level
31/03/2025 Pass 109.9% Minimum 105.9%
30/06/2025 Pass 110.6% Minimum 105.9%
30/09/2025 Pass 110.6% Minimum 105.9%
31/12/2025 Pass 111.3% Minimum 105.9%
31/03/2026 Pass 1M1.3% Minimum 105.9%
Class D Overcollateralization Test
Period Pass / Fail Actual Value Max / Min Test Level
31/03/2025 Pass 105.3% Minimum 103.8%
30/06/2025 Pass 105.6% Minimum 103.8%
30/09/2025 Pass 105.6% Minimum 103.8%
31/12/2025 Pass 106.0% Minimum 103.8%
31/03/2026 Pass 106.0% Minimum 103.8%
Class A/B Interest Coverage Test
Period Pass / Fail Actual Value Max / Min Test Level
31/03/2025 N/A N/A Minimum N/A
30/06/2025 N/A N/A Minimum N/A
30/09/2025 N/A 144.5% Minimum 110.0%
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Period Pass / Fail Actual Value Max / Min Test Level
31/12/2025 Pass 136.2% Minimum 110.0%
31/03/2026 Pass 149.8% Minimum 110.0%

Class C Interest Coverage Test

Period Pass / Fail Actual Value Max / Min Test Level

31/03/2025 N/A N/A Minimum N/A
30/06/2025 N/A N/A Minimum N/A
30/09/2025 N/A 130.5% Minimum 102.5%
31/12/2025 Pass 121.9% Minimum 102.5%
31/03/2026 Pass 134.0% Minimum 102.5%
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Moody's Related Research
For more information on abbreviations presented within this Performance Overview, please refer to the Performance Overview User Guide in moodys.com:
http://www.moodys.com/viewresearchdoc.aspx?docid=PBS_SF292508

Footnotes — General Commentary

Footnotes — Capital Structure

Footnotes — Portfolio and Performance Data

1 The WARFs presented in the table are calculated based on the outstanding commitment amounts of the loans and have not taken into account the higher recovery
rates for covered exposures and two-notch notching adjustment to the largest credit estimates on material pool exposures that collectively represent up to 30% of the
performing assets in the pool.
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DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE BY MOODY'S (COLLECTIVELY,
“MATERIALS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL
OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY'S RATING SYMBOLS AND
DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S CREDIT RATINGS. CREDIT RATINGS DO NOT
ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS
(“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S MATERIALS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S MATERIALS MAY ALSO
INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES.
MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE LEGAL, COMPLIANCE, INVESTMENT, FINANCIAL OR OTHER
PROFESSIONAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF
AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES
AVAILABLE ITS MATERIALS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH
SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF IN
DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR
OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH
PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. FOR CLARITY,
NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR DATABASE, INCLUDING, BUT NOT LIMITED TO,
FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM, METHODOLOGY AND/OR MODEL.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a
credit rating or assessment is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY'S is
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To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect,
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Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's Investors Service
Pty Limited ABN 61003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided only
to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY'S that you
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contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to the creditworthiness of a debt obligation of the
issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody's credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in India
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Opinion (“SPO") nor a Net Zero Assessment (“NZA") is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore. EU: In the
European Union, each of Moody's Deutschland GmbH and Moody's France SAS provide services as an external reviewer in accordance with the applicable requirements of the EU Green
Bond Regulation. JAPAN: In Japan, development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses"”, not “Credit Rating Business”, and are not subject to the
regulations applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green
Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular, prospectus or any other documents
submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for
any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC" refers to the mainland of the People's Republic of China,
excluding Hong Kong, Macau and Taiwan.
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