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Overview

- Astrea V Pte. Ltd. is a collateralized fund obligation securitization backed by cash flows from a
static portfolio of limited partner interests in private equity funds, diversified by vintage, sector,
geography, and strategy.

- We raised our rating on the class A-1 bonds to 'AA- (sf)' from 'A+ (sf)'.

- The upgrade is primarily due to the class A-1 and class A-2 bonds being fully reserved ahead of
their scheduled call date in June 2024.

NEW YORK (S&P Global Ratings) Aug. 28, 2023--S&P Global Ratings today raised its rating on
Astrea V Pte. Ltd.'s (Astrea V) class A-1 bonds to 'AA- (sf)' from 'A+ (sf)'.

Astrea V is managed by Azalea Investment Management Pte. Ltd., a Singapore investment
management company that invests in private equity. The transaction is a collateralized fund
obligation securitization backed by cash flows from a static portfolio of limited partner interests in
private equity funds, diversified by vintage, sector, geography, and strategy. We only rate the class
A-1 bonds from the transaction.

As of June 20, 2023, the eighth semiannual distribution date, Astrea V's reserve account has
accumulated $467 million, which is sufficient to redeem both the class A-1 and A-2 bonds in full
on their scheduled call date on June 20, 2024. According to the transaction documents, the issuer
has a mandatory obligation to redeem the class A-1 bonds with the funds in the reserve account.
Funds in the reserve account are invested in securities allowed by the transaction documents and
will not be affected by future performance of the underlying private equity funds. We analyzed the
eligible temporary investments for the reserve account and minimum counterparty requirements
for the currency hedges and raised our rating on the class A-1 bonds to 'AA- (sf)' from 'A+ (sf)'.
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