FEBRUARY 20, 2024 STRUCTURED FINANCE

MoobDyY’s

INVESTORS SERVICE

PERFORMANCE OVERVIEW

Bayfront Infrastructure Capital Il Pte. Ltd.

CDO - Project Finance

Contacts Marie Lam, +852 3758.1379 , marie.lam@moodys.com

Daniel Gan, +65.6311.2693, daniel.gan@moodys.com
Client Service Desk Hong Kong: +852.3551.3077, clientservices.asia@moodys.com
Monitoring monitor.singapore@moodys.com

Key Transaction Data

Closing Date: 18/06/2021

Issuer: Bayfront Infrastructure Capital Il Pte. Ltd.
Collateral Manager: BIM Asset Management Pte. Ltd.

Sponsor: Bayfront Infrastructure Management Pte. Ltd.
Issuer Account Bank: DBS Bank Ltd.

Transaction Administrator: Apex Fund And Corporate Services Singapore 1 Pte. Limited
Trustee: DB International Trust (Singapore) Limited
Pool Currency: usb

Pool Reporting Frequency: Quarterly

Last Reporting Date: 29/12/2023

Capital Structure

Last Note Information: 12/01/2024

Original Bal Current Bal Initial Current  Indic. On LastRating Last Rating
Class Name Currency (M) % of Total (M) % of Total Rating  Rating Watch Action Action Date
Class A1 Senior usb 176.90 44.09% 109.00 37.94% Aaa Aaa (sf) No AFF 18/03/2022
Secured Floating
Rate Notes
Class A1-SU usb 120.00 29.91% 73.94 25.74% Aaa Aaa (sf) No AFF 18/03/2022
Senior Secured
Floating Rate
Notes
Class B Senior usb 33.30 8.30% 33.30 11.59% Aal Aaa (sf) No UPG 27/09/2023
Secured Floating
Rate Notes
Class C Senior usb 22.10 5.51% 22.10 7.69% A3 Aa3 (sf) No UPG 27/09/2023
Secured Floating
Rate Notes
Class D Senior usb 8.80 2.19% 8.80 3.06% Baa3 A3 (sf) No UPG 27/09/2023
Secured Floating
Rate Notes
Subordinated usb 40.12 10.00% 40.12 13.97% NR NR (sf) No NR --
Notes

Total USD 401.22 100.00% 287.26 100.00%

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

Period Principal Balanf:e of All Principal Ba!anc.e of Principal Balance.of L.ong Principal Balance of Bal~am.:e in Ffrincipal Ac.count and
Collateral Obligations Defaulted Obligations Dated Obligations Caa Excess Principal Fixed Deposit Account
18/06/2021 401,224,152.9 0.0 0.0 0.0 0.0
29/12/2022 335,824,200.3 0.0 0.0 0.0 25,524,597.8
31/03/2023 324,269,516.2 0.0 0.0 0.0 11,554,684.1
28/06/2023 315,710,181.4 0.0 0.0 0.0 20,114,018.9
30/09/2023 300,497,764.2 0.0 0.0 0.0 15,212,417.1
29/12/2023 287,354,234.9 0.0 0.0 0.0 28,355,946.4
WARF' Weighted Average Recovery Rate Percentage of All Collateral Obligations
Total Covered Uncovered Total Covered Uncovered Total Covered Uncovered
Period Pool Exposure Exposure Pool Exposure Exposure Pool Exposure Exposure
18/06/2021 1,017 1,526 894 74% 98% 69% 100.0% 19.5% 80.5%
29/12/2022 934 1,380 833 74% 99% 69% 100.0% 18.6% 81.4%
31/03/2023 936 1,377 835 75% 99% 69% 100.0% 18.6% 81.4%
28/06/2023 933 1,426 821 75% 99% 69% 100.0% 18.5% 81.5%
30/09/2023 944 1,418 837 75% 99% 69% 100.0% 18.4% 81.6%
29/12/2023 955 1,401 855 75% 99% 69% 100.0% 18.4% 81.6%

Coverage Tests

Class A/B Overcollateralization Test

Period Pass / Fail Actual Value Max / Min Test Level
29/12/2022 Pass 124.5% Minimum 116.5%
31/03/2023 Pass 126.9% Minimum 116.5%
28/06/2023 Pass 126.9% Minimum 116.5%
30/09/2023 Pass 129.1% Minimum 116.5%
29/12/2023 Pass 129.1% Minimum 116.5%

Class C Overcollateralization Test

Period Pass / Fail Actual Value Max / Min Test Level
29/12/2022 Pass 115.7% Minimum 109.4%
31/03/2023 Pass 1M7.1% Minimum 109.4%
28/06/2023 Pass 1M7.1% Minimum 109.4%
30/09/2023 Pass 118.4% Minimum 109.4%
29/12/2023 Pass 118.4% Minimum 109.4%

Class D Overcollateralization Test

Period Pass / Fail Actual Value Max / Min Test Level
29/12/2022 Pass 112.5% Minimum 107.1%
31/03/2023 Pass 113.6% Minimum 107.1%
28/06/2023 Pass 113.6% Minimum 107.1%
30/09/2023 Pass 114.6% Minimum 107.1%
29/12/2023 Pass 114.6% Minimum 107.1%
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Class A/B Interest Coverage Test

Period Pass / Fail Actual Value Max / Min Test Level

29/12/2022 Pass 122.5% Minimum 110.0%
31/03/2023 Pass 121.8% Minimum 110.0%
28/06/2023 Pass 126.4% Minimum 110.0%
30/09/2023 Pass 141.3% Minimum 110.0%
29/12/2023 Pass 145.2% Minimum 110.0%
Class C Interest Coverage Test

Period Pass / Fail Actual Value Max / Min Test Level

29/12/2022 Pass 111.9% Minimum 107.5%
31/03/2023 Pass 111.0% Minimum 107.5%
28/06/2023 Pass 115.2% Minimum 107.5%
30/09/2023 Pass 128.0% Minimum 107.5%
29/12/2023 Pass 131.6% Minimum 107.5%
Class D Interest Coverage Test

Period Pass / Fail Actual Value Max / Min Test Level

29/12/2022 Pass 107.5% Minimum 105.0%
31/03/2023 Pass 106.7% Minimum 105.0%
28/06/2023 Pass 110.7% Minimum 105.0%
30/09/2023 Pass 122.8% Minimum 105.0%
29/12/2023 Pass 126.3% Minimum 105.0%
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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.

© 2024 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR 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
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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
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ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR
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credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor
and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Materials.

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,
special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such information,
even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or damages, including but
not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned
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To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
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NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
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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
are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its
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
in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions (as defined in Moody's Investors Service Rating Symbols and Definitions): Please note that a Second Party Opinion (“SPO") is not a
“credit rating”. The issuance of SPOs is not a regulated activity in many jurisdictions, including Singapore. JAPAN: In Japan, development and provision of SPOs 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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