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Disclaimer

All information contained in this document (including statements of opinion and expectation, if any) (the “Information”) is provided as general information to holders (the “Noteholders”) of the US$17,000,000 Class X Senior Secured 

Floating Rate Notes due 2048 (the “Class X Notes”), US$476,800,000 Class A Senior Secured Floating Rate Notes due 2048 (the “Class A Notes”), US$105,800,000 Class B Senior Secured Floating Rate Notes due 2048 (the “Class B 

Notes”), US$42,300,000 Class C Senior Secured Floating Rate Notes due 2048 (the “Class C Notes”), US$28,200,000 Class D Senior Secured Floating Rate Notes due 2048 (the “Class D Notes”) and US$35,370,000 Subordinated 

Notes due 2048 (the “Subordinated Notes”, and together with the Class X Notes, the Class A Notes, the Class B Notes, the Class C Noted and the Class D Notes, the “Notes”) issued by Bayfront IABS VII Pte. Ltd. (the “Issuer”).

This document is intended for the Noteholders only.

None of Clifford Capital Holdings Pte. Ltd. (in its capacity as the Sponsor), Clifford Capital Asset Finance Pte. Ltd. (in its capacity as the Originator), the Issuer, any entity owned by or affiliated to the Sponsor or the Issuer, or any of their 

respective directors, officers, employees, representatives, advisors and agents (all of the foregoing collectively, the “Issuer Group”), Clifford Capital Markets Pte. Ltd. (in its capacity as the Collateral Manager), Clifford Capital Holdings Pte. 

Ltd. (in its capacity as Bridge Facility Provider), Apex Fund and Corporate Services Singapore 1 Pte. Limited (in its capacity as Transaction Administrator), Citibank N.A., Singapore Branch (in its capacity as Custodian), DBS Bank Ltd. (in 

its capacity as Account Bank), Citibank N.A., London Branch (in its capacity as Calculation Agent, Principal Paying Agent and Transfer Agent) and Citicorp International Limited (in its capacity as Trustee and Registrar), nor any person who 

controls any of them nor any director, officer, employee, representative, advisor nor agent or affiliate of any such person (collectively, the “Services Providers”) makes any representation or warranty with respect to the accuracy or 

completeness of any information or idea contained in this document or is under any obligation to update this document, correct any inaccuracies, provide the Noteholders with access to any additional material or notify the Noteholders of 

any change in the Information and each of them reserves the right to amend or replace the same at any time upon their sole discretion.

Information contained in this document regarding the Portfolio has been prepared on the basis of information and reports received from the relevant facility agents. None of the Information in this document regarding the Portfolio has been 

prepared, reviewed or approved by any of the facility agents, or any of their affiliates. None of the Issuer, the Issuer Group, the Services Providers, or any other person has received any representation, warranty or other assurance with 

respect to the quality of such Information, or has otherwise independently verified such Information or determined the accuracy or completeness of such Information. Accordingly, the Noteholders should not place undue reliance on such 

Information.

Nothing contained in the Information is, or shall be relied upon as a promise or representation as to the past or future performance of the Issuer, the Issuer Group or the Portfolio. The Information may include certain statements, estimates 

and projections with respect to the anticipated future and financial and operating performance of the Issuer, the Issuer Group or the Portfolio that should not be regarded as an indication of the future performance or results of the Issuer, the 

Issuer Group or the Portfolio. Certain information and data used in preparing this document may have been obtained from various external sources, and have not been or cannot be, verified. Such information and data, any illustrative 

models or additional evaluation material and any tests applied and included in this document may reflect significant assumptions and judgments which may or may not prove to be correct and there can be no assurance that any estimates 

or assessments will be realised.

This document is not intended to be exhaustive and does not purport to contain all the information that the Noteholders may require. Information shall be not be regarded by the Noteholders as a substitute for the exercise of their own 

judgment and each Noteholder should conduct its own investigation and analyses of Information contained in this document and rely on its own examination of the aspects of the transaction. The Noteholders should not construe any of the 

contents herein as advice relating to business, financial, legal, taxation or investment matters and are advised to consult their own business, financial, legal, taxation and other advisors and observe all applicable laws and regulations of any 

relevant jurisdiction.

This document is for the purposes of information only and is not and does not constitute or form part of, and is not made in connection with, any offer, invitation or recommendation to sell or issue, or any invitation or solicitation of any offer 

to subscribe for or purchase any securities of any entity by any person including, without limitation, in any jurisdiction in which it is unlawful to make such offer, solicitation or sale, and neither this document nor anything contained in it shall 

form the basis of, or be relied upon in connection with, any contract or investment decision.

In particular, this document does not constitute an offer of securities for sale in any jurisdiction where it is unlawful to do so. The Notes have not been, and will not be, registered under the United States Securities Act of 1933, as amended 

(the “Securities Act”) or the securities laws of any state of the United States or any other jurisdiction. The Notes may not be offered or sold within the United States or to, or for the account or benefit of, “U.S. persons” (as defined in 

Regulation S under the Securities Act), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state or local securities laws.

None of the Issuer, the Issuer Group or the Services Providers shall have any liability for any loss or damage (direct or indirect) suffered by any Noteholder or any other prospective purchasers or persons on any account of their use of, any 

errors therein or reliance on any representations (express or implied) contained in, or any omissions from this document or any information transmitted orally, in writing, electronically or in any other form or the distribution and / or 

possession of any Information in this document to the Noteholder or prospective purchasers or persons in the course of its investigation and evaluation of the Issuer, the Portfolio or the Notes.

This document and the information contained herein is solely for the use of the person it is addressed to and its professional advisors. Release, transmission, distribution or reproduction, directly or indirectly, to any other person is 

prohibited.
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Manager’s Update

The Manager, on behalf of the Issuer, wishes to make the following voluntary announcement in respect of the current military operations in the Middle East involving Iran and other 

countries.

Within the Portfolio there are ten Obligors (representing 26.4% of the Portfolio by Outstanding Commitment Amount as of 31 December 2025) located in the Middle East. Of the ten 

Obligors, six (13.0%) are in the Conventional Power and Water sector, three (11.3%) are in the Other Oil & Gas sector and one (2.1%) is in the Energy Shipping sector.

As of the date of this announcement, the Manager is not aware of any casualties, nor any impact on the operations of the Obligors or on debt service.

Notwithstanding the situation, all Middle East exposure within the Portfolio benefits from (i) contractual mitigants under the project agreements for war or political violence or (ii) relevant 

insurances relating to such acts of war or political violence.

As of 6 March 2026
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Contact Us
38 Beach Road, #19-11 South Beach Tower,

Singapore 189767

+65 6229 2900

enquiry@cliffordcapital.sg https://www.cliffordcapital.sg/
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