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CRISIL Ratings Performance Report

Performance update on CRISIL Ratings rated securitisation transactions

CRISIL Ratings has analyzed the collection performance of asset-backed securities (ABS) and mortgage-backed securities (MBS)
under its surveillance till December 2023 payouts.

The transactions are backed by receivables from commercial vehicle loans (CV), passenger vehicle (PV) loans, tractor loans,
construction equipment (CE) loans, gold loans (GL), personal loans (PL), education loans (EL), loans extended to small & medium
enterprises (SME), two-wheeler loans (TW), microfinance (MFI) loans, home loans (HL) and loans against property (LAP). CRISIL
Ratings has analysed the performance of the pools at an asset class level. The credit protection available for rated instruments is
commensurate with their outstanding ratings.

The key observations after the December 2023 payouts are summarised below.

Focused recoveries from early buckets by vehicle financiers stabilise collection performance

The initial period collection trajectory of vehicle loan pools securitised in CY 2022 and 2023 has improved as compared to that of
the pools from previous years. Previously, collections started slow post securitisation at around 94-95% and were then followed by
recovery / roll backs. In the pools securitised in CY 2022 and 2023, the collections started upwards of 97% and have been stable
henceforth. Overdues have also been curtailed in these pools.

Comparison of median CCR across vintages - CV Median total overdues across vintages - CV Pools
Pools 8%
100% -
W\/— 6%
97% - ~
94% - 4% 1
91% - 2%
88% rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrruo O%”T\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\“““‘
1 4 7 101316 19 22 25 28 31 34 37 40 43 46 49 13 5 7 91113151719212325272931333537394143454749
Month Post Securitisation Month Post Securitisation
2018 (10 pools) 2019 (31 pools) 2020 (21 pools) 2018 (10 pools) 2019 (31 pools) 2020 (21 pools)
2021 (12 pools) 2022 (15 pools) ==—2023 (12 pools) 2021 (12 pools) 2022 (15 pools) 2023 (12 pools)

There has been change in collection strategy of vehicle financiers. Previously the rigour for recovery from overdue borrowers used
to become higher once the borrower had missed two monthly EMIs and is at risk of getting classified as Non-Performing Asset
(NPA). With mandated implementation of the revised Asset Classification norms (RBI/2021-2022/125; DOR.STR.REC.68/
21.04.048/2021-22) from October 2022, once a loan gets classified as NPA, entire overdue amount had to be recovered from the
borrower before it can move out of NPA classification. This brought about a change in origination and collection policies of financiers
of secured assets like vehicles. Greater focus has been given to recovery from early overdue buckets (X, 1 and 2 months). This may
be through employing different collection teams for each bucket and ensuring that there is greater incentive for the team to recover
from these contracts.

Q3FY24 collections impacted in microfinance (MFI) pools with exposure to certain states

In the last two years, collections have been stable across CRISIL rated MFI pools, median monthly collection ratios (MCRs) have
been around 99% from April 2022. In the last quarter, collections in certain states were impacted due to private campaigns on loan
waiver. In December 2023, RBl in its press release (Press Release: 2023-2024/1459) warned against these unauthorised loan waiver
campaigns. Some states have also acted against this movement by restricting rallies. Impact of this going forward on pool
performance is a key monitorable.

Recent dip in collections can been seen in the microfinance pools which were securitised in CY 2023.
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Comparison of median CCR across vintages - MFI Total overdues across vintages - MFI Pools
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Month Post Securitisation Month Post Securitisation
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Unsecured business loan portfolio resilient despite volatility in collections; Secured loans exhibit stable performance
Akin to expectations, unsecured SME loan CRISIL rated pools have shown volatility in collections. Typically, the relatively higher
credit support available - in the form of cash collateral, excess interest spread and principal subordination - in these transactions
is reflective of this. Moreover, the investors in these pools are promised interest on monthly basis, with principal promised only on
the date of transaction maturity. Hence, the transactions can withstand fluctuations in collections. As after December 2023
payouts, there is no cash collateral utilisation in any of such rated pools.

Secured business loan backed transactions, on the other hand, have shown stable collection performance, except for two pools
securitised in 2020, which were impacted by pandemic and subsequently recovered.

Comparison of CCR across vintages - unsecured Comparison of CCR across vintages - secured SME
SME Pools 105% - Pools
105% - ’
100% -
95% - ' 95% - : f
90% -
85% - 85% -
80% -
75% A A 75% LI S B e e e S B e B B e |
1357 9111315171921232527293133353739 135 7 9111315171921 232527 293133353739
Month Post Securitisation Month Post Securitisation
= 2019 (7 pools) 2020 (3 pools) 2021 (10 pools) ———2016 (1 pools) 2019 (1 pools)
2022 (10 pools) 2023 (5 pools) ——— 2020 (2 pools) = 2022 (1 pools)



Transactions backed by pools of other asset classes have shown healthy collection performance

Median monthly collection ratios for MBS, TW and EL loan backed transactions have been around 99% for CY 2023. The build-up
the credit cover in these transactions provide support to the ratings.

In terms of outlook, with stabilisation of global oil prices, gradual moderation of inflation and sustenance of urban demand,
borrower cashflows and hence pool collections are expected to be steady. However, these remain susceptible to socio-political
uncertainties, with upcoming general elections. The impact of this on collection performance remains a key monitorable.

AlLCRISIL Ratings-rated securitized instruments are under continuous surveillance until investor payouts are made in full. For pools
under review, sufficiency of internal and external credit enhancement as per the transaction structures will be an additional input
for rating actions. While past performance is a crucial input, CRISIL Ratings will continue to closely monitor the performance of the
contracts in all its rated ABS & MBS transactions. CRISIL Ratings disseminates the ratings/credit opinions through its quarterly
publications and press releases in a timely manner. The ratings/credit opinions represent CRISIL Ratings’ view on the transactions
as on March 18, 2024.

Rating action summary

Table 1 provides the summary of new ratings assigned, rating actions taken, and ratings reaffirmed between October 1 2023, and
December 31, 2023

Table 1: Summary of ratings during the period

Type of rating Number of Instruments

New ratings 27
Rating conversion 43
Rating reaffirmation 166
Upgrades 19
Rating transitions
Downgrades 5
Rating withdrawals 12

Note: Transactions may have multiple instruments
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New ratings assigned

Table 2 provides the details of the new pools that were securitised between October 1, 2023 and December 31, 2023

Table 2: New pools rated during the period

Scheduled Credit | Rating/credit

tenure |subordination

Instrument
details

S.  Originator/ | Transaction -
enhance- opinion

ment assigned

amount Seasoning| Yield @ Structure
(Rs Cr) | (months)

No. Seller name

Dvara
Kshetriya
Gramin Unsecured | Series A1 Provisional
1 0din 09 2023 33.86 5.2 12.80% TIUP 26.7% - 28 25.5% 6.0%
Financial n JLG loans PTCs ° ° ° ° CRISIL A- (SO)
Services Private

Limited

Dvara Kshetriya
Gramin Nimbus 2023

X . Unsecured = Series A1 o o o o Provisional
2 Ser\l:;:ssnsr?\tate pe:nilbur JLG loans PTCs 70.83 4.7 12.00% TIUP 26.8% 20 25.6% 6.0% CRISIL A+ (SO)
Limited
Cholamandalam SerieSA 1.e548 8.8  7.88% TP 13.8%83.3% 66 10.4% 6.7% _rovisional
Investment and | FATINUM PTCs : : R EAEE e “7° CRISIL AAA (SO)
o M TS e
Company | o\ \GHE | Loss | 24.5 8.8 NA uluP NA NA 66 10.4% 5.0% Provisional
Limited Facility CRISIL A(SO)
Dvara Kshetriya Series A1 o o o o Provisional
Gramin — (a) PTCs 11.04 5.1 12.65% TIUP 26.7% 20 28.3% 5.0% CRISIL AA-(SO)
4 Financial Ruta 09 2023 JLG loans
Services Private Series A1 0 o o . Provisional
Limited (b) PTCs 1.04 5.1 13.85% TIUP 26.7% 20 27.9% 5.0% CRISIL A+ (SO)
Series A1 Provisional
: : 122.99 4.6 10.25% TIUP 26.7% - 21 29.0% 9.0%
; Sat':lstjg'ricare Nimbus 2023 Microfinance,  F1CS CRISIL AA(SO)
MFI Khera loans : i
imi A2 P l
Limited Segﬁoss 286 46  1270%  TIUP  247% - 21 267% | 00% o es)
Manba Finance Plutus 2W Two wheeler Series A o o o o o Provisional
6 Limited 2023 loans PTCs 10.49 7.3 11.40% TIUP 22.7%75.0% 38 19.1% 9.0% CRISIL AA(SO)
0,
Adani Capital HINATA Series A (Ela|r11l?e/; Provisional
0, 0, () 0,
Private Limite Ns to1yr RISIL AAA
7 ) imited MSZ?EBOQ SME Loans s 41.52 7.6 TITP 17.2%49.4% 175 45.9% 10.0% CRIS (S0)
MCLR)
Digamber . Microfinance Series A1 Provisional
P I \ .04 . 10.359 TIUP 26.5% - 1 25.59 10.09
8 | Capfin Limited | ToO" First loans prcs o0 65 |10.35% v 6.5% 8 5:5% 0:0% " CRiSIL A+ (SO)
Eduvanz
) . Casablanca | Education @ Series A1 o o B o o Provisional
9 pri\lj;rlznl_ci::igted 09 2023 loans PTCs 7.39 6.0 11.90% TIUP 17.7% 48 21.8% 5.0% CRISIL A- (SO)
Series A1 o o o o o Provisional
Sh W (a) PTCs 101.71 13.7 8.70% TITP 12.1% 48.0% 237 44.6% 5.6% CRISIL (S0)
10 Housing Ignite 7 Trust loans
; i ies A1 Provisi
Finance Limited ?E;';‘CS 15 137 845% TP  12.1%48.0% 237 44.6% 5.6% CRI;(I’I‘_”S'O”?SIO)
Manba Finance Fortuna 2W Two wheeler Series A1 Provisional
11 26.47 2 11.409 TIUP 20.69 .59 2 18.59 10.09
Limited 2023 loans SNs 6 6 0% v 0.6%)80.5% 9 8.5% 0-0% CRISIL A+ (SO)
Nido Home Mortgage  Series A1 o o o o o Provisional
12 Finance Limited HL Trust 23 loans ABS 61.01 6.0 8.80% TITP 10.8%69.3% 421 55.3% 12.3% CRISIL AAA (SO)
Muthoot
X ) Venus Trust |Microfinance Series A1 o o o o Provisional
13 l\(l;;ri(t):; 2023 loans PTCs 232.16 5.0 9.25% TIUP 24.7% 20 29.2% 5.5% CRISIL AA(SO)
Shriram Sansar Trust ~ Vehicle Series A1 o o o o o Provisional
14 Finance Limited Nov 2023 II loans SNs 92.69 10.2 8.75% e 14.6%69.2%) 62 15.8% 5:0% CRISIL AAA (S0O)



Credit | Rating/ credit

S.  Originator/ | Transaction Instrument Scheduled

No. Seller name details amount Seasoning| Yield @ Structure tenure |subordination enhance- opl.nlon
(Rs Cr) | (months) ment assigned
Series A2 Provisional
SNs 4.88 10.2 Residual TIUP 14.6% 69.2% 52 10.8% 5.0% CRISIL
BBB+(S0)
Varthana
. . Loreal 08 Series A1 o o o o o Provisional
15 Fmafi:?i:;;vate 2023 School loans PTCs 28.25 21.9 11.00% TIUP 20.7%41.9% 125 57.1% 8.8% CRISIL A- (SO)
Cholamandalam SeriesA £90.08 522 7.99% TP 13.1%84.4% 66 8.8% 6.7% | ovisional
Investment and T -ATINUM PTCs& ' ' o R o 7" CRISILAAA (S0)
. TRUST OCT Vehicle
16 Finance 2023 — g Second Provisional
Company o\ NCHE I Loss 8.87 52.2 NA UIUP  13.1%84.4% 66 8.8% 6.7% CRISIL A(SO)
Limited Facility Equivalent
10.25%
Series A1 (linked o o o Provisional
Satin Creditcare ierofinarcy | PTCs 75 7.0 t 1yr TIUP  24.7% 21 23.3% 61%  CRiSILAA-(SO)
17 Network Helsinki 2023 loans MCLR)
Limited
Se;'TeCSSAZ 106 | 7.0 1350%  TIUP  247% - 21 21.9% 6.1% C;rs"l‘ﬂingo)
Asirvad
. ) MFI 11 2023 Microfinance Series A1 o o o o Provisional
18 Ml(l:-ri(r::::;ce WELLINGTON loans PTCs 103.94 6.2 8.25% TIUP 25.0% 19 29.5% 6.0% CRISIL AA+ (SO)
Satin Creditcare
Microfi ies A1 Provisi l
19 Network  Cyprus 2023 'C'lga'::me Se;'fcss 9521 104  10.55%  TIUP  24.8% - 21 24.1% 5.1% Cersol‘Ci\'i”éO)
Limited
Series A1 o o o o o Provisional
Muthoot Capital B | Twe PTCs 78.18 13.3 9.45% TIUP 24.7% 87.1% 41 29.9% 5.6% CRISIL AA(SO)
20 Services 2023 wheelers
Limited Equity o o o o o Provisional
Tranche 4.86 13.3 0.00% TIUP 24.7% 87.1% 41 24.4% 5.6% CRISIL A+ (SO)
ECLFi ies A1 Provisi l
21 CLim'i::;’ce UBL Trust 18| SME Loans Se;foss 2736 7.4 1050%  TIUP  20.1% - 55 28.3% 5.5% CR{;;’LS/;Z?SO)
Series A1 5 o o o o Provisional
PTCs 102.15 8.8 8.00% TIUP 20.3% 79.1% 58] 24.2% 6.6% CRISIL AAA (SO)
29 Shriram Sansar Trust ~ Vehicle
Finance Limited Nov 2023 Il loans Series A2 Provisional
PTCs 5.38 8.8 Residual TIUP 20.3% 79.1% 58] 19.2% 6.6% CRISIL
BBB+(S0)
Shriram Sansar Trust Vehicle o TIUP o o o o Provisional
23 Finance Limited Nov 2023 IV loans PTCs |1208.63 95 8.80% (Repleshing) 18.8%72.7% 72 12:5% 12.7% CRISIL AAA (SO)
Series A1 o o o o o Provisional
SANSAR PTCs 663.62 11.3 8.35% TIUP 14.3% 68.2% 59 16.0% 5.0% CRISIL AA+ (SO)
Shriram Vehicle
24 Finance Limited TRUSTNOV loans Series A2 Provisional
AV e 3483 113 Residual TIUP  14.3%68.2% 59 11.0% 5.0% CRISIL
BBB+(S0)
SeF:'Tes AT Jo7.83 207 | 955%  TIUP  23.1%353% 66 77.3% 5.0% RTrTL";X):al
25 Veritas Finance Vajra 004 SME loans Cs CRIS (S0)
Private Limited Trust " i
Se;fgsAz 517 207 | 9.95%  TIUP  23.1%35.3% 66 40.4% 5.0% CE[‘S’;’L'SAZT;)
Muthoot NIMBUS . . . .
26 Microfin 2023 Mp Microfinance SeriesAl ), o7 g6 g00%  TIUP  24.2% - 20 27.0% 559 | rovisional
Limited RANA loans PTCs CRISIL AA(SO)
Satin Creditcare
Rickles MFI Microfinance Series A1 TIUP (Turbo Provisional
27 N k 1 . 10.309 24.59 - 21 25.19 7.19%
etwor 2023 loans PTCs 00 6.9 |1030%) " mor) 5% 5.1% % CRISIL AA(SO)

Limited
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Rating withdrawals

Table 3 provides the details of the instruments whose ratings / credit opinions were withdrawn between October 1, 2023 and
December 31, 2023

Table 3: Instruments where ratings / credit opinions were withdrawn

Instrument
details

Previous Rating / Credit Opinion

Originator / Seller Transaction name Asset class

Two wheeler

1 Manba Finance Limited Hercules TW 2021 loans Series A1 PTCs CRISIL A+ (SO)
2 Piramal Capital & Housing Nirmaan RMBS Trust - Mortgage Series ATPTCs RS A
Finance Limited Series V - 2014 loans Series A2 PTCs CRISIL AA (SO)
Series APTCs CRISIL AAA (SO)
3 Shriram Finance Limited Sansar Trust March 2021 Il | Vehicle loans
Second loss facility CRISIL A (SO) Equivalent
Sund H Fi
4 un araTim(i)t:j inance Santhanam Trust Series | Home loans Series A PTCs CRISIL AAA (SO)
Muthoot Capital Services Two wheeler Series ATPTCs CRISIL AAA (SO)
5 Limited Lauren 03 2022 L
imite oans Series A2 PTCs CRISIL AA (SO)
Avanse Financial Services o Education DeE A A0 CRISIL AAA {SO)
6 Limited Vivriti Victor 002 2018 )
imite oans Series A2 PTCs CRISIL AAA (SO)
. . Two wheeler X
7 WheelsEMI Private Limited Zen Trust Feb 22 loans Series A1 SNs CRISIL A+ (SO)
- . - Unsecured .
8 Avanti Finance Private Limited Seal 09 2022 loans Series A1 PTCs CRISIL A- (SO)
Series A1(f) PTCs CRISIL AAA (SO)
9 Shriram Finance Limited Sansar Trust Sep 2021 11 Vehicle loans Series A2 PTCs CRISIL AA- (SO)
Second loss facility CRISIL A (SO) Equivalent
SREI Equi t Fi
10 Pl IIALRT-I Trust Lease loans Series A PTCs CRISIL B+ (SO) INC
Limited
Varth Fi Privat
1 ar anaurl:iizse rvate Loreal 08 2023 School loans Series AT PTCs Provisional CRISIL A- (SO)
12 HDB Financial Services Limited Venus Trust March 2021 Vehicle loans Series A PTCs CRISIL AAA (S0)



Rating conversions

Table 4 provides the details of the pools that have witnessed rating conversions between October 1, 2023 and December 31, 2023

Table 4: Pools that have witnessed rating conversions

N

~

~

10

11

12

13

14

15

Originator / Seller

Muthoot Microfin Limited

Cholamandalam Investment and
Finance Company Limited

ECL Finance Limited

Spandana Sphoorty Financial Limited

Muthoot Microfin Limited

Muthoot Microfin Limited

Spandana Sphoorty Financial Limited

Shriram Finance Limited

Cholamandalam Investment and

Finance Company Limited

Manba Finance Limited

Dvara Kshetriya Gramin Financial
Services Private Limited

Satin Creditcare Network Limited

Connect Residuary Private Limited

Dvara Kshetriya Gramin Financial
Services Private Limited

Keertana Finserv Private Limited

Shriram Finance Limited

Nido Home Finance Limited

Transaction name

EVE TRUST 10 2022

PLATINUM TRUST AUG
2023 — TRANCHE |

UBL Trust 17

Indigo 026

POSEIDON TRUST 2023

MIRAGE TRUST 2023

Stark TCSP 2023

SANSAR TRUST DEC 2022

Vi

PLATINUM TRUST SEP
2023 — TRANCHE |

Ojasya 2W 2022

Shikamaru Trust July
2023

Classic 2023

NVA Asset 1 Trust

Julia 07 2023

Joy Trust 08 2023

Sansar Trust Nov 2023 1|

ML Trust 12

Asset class

Microfinance loans

Vehicle loans

SME Loans

Microfinance loans

Microfinance loans

Microfinance loans

Microfinance loans

Vehicle loans

Vehicle loans

Two wheeler loans

Unsecured JLG loans

Microfinance loans

Lease loans

SME Loans

SME Loans

Vehicle loans

Mortgage loans

10

Instrument
details

Series A1 PTCs

Series APTCs

Second Loss Facility

Series A1 PTCs

Series APTCs

Series A1 PTCs

Series A1 PTCs

Series APTCs

Series A1 PTCs

Series A2 PTCs

Series APTCs

Second Loss Facility

Series A1 SNs

Series A1 PTCs

Series A1 PTCs

Series 1 Senior
Tranche PTCs

Series A1 PTCs

Series A1 SNs

Series A1 SNs

Series A2 SNs

Series A1 PTCs

Previous Rating /
Credit Opinion

Provisional CRISIL AA
(s0)

Provisional CRISIL
AAA (SO)

Provisional CRISIL A
(SO) Equivalent

Provisional CRISIL AA
(s0)

Provisional CRISIL AA
(s0)

Provisional CRISIL AA
(s0)

Provisional CRISIL AA
(s0)

Provisional CRISIL AA
(s0)

Provisional CRISIL
AA+ (SO)

Provisional CRISIL A-
(S0)

Provisional CRISIL
AAA (SO)

Provisional CRISIL A
(SO) Equivalent

Provisional CRISIL A+
(S0)

Provisional CRISIL A
(s0)

Provisional CRISIL AA
(s0)

Provisional CRISIL A+
(s0)

Provisional CRISIL A+
(s0)

Provisional CRISIL A+
(s0)

Provisional CRISIL
AAA (SO)

Provisional CRISIL
BBB+ (S0)

Provisional CRISIL A
(s0)

Rating/ credit opinion

assigned

CRISIL AA (SO)

CRISIL AAA (SO)

CRISIL A (SO)
Equivalent

CRISIL AA (SO)

CRISIL AA (SO)

CRISIL AA (SO)

CRISIL AA (SO)

CRISIL AA (SO)

CRISIL AA+ (SO)

CRISIL A- (SO)

CRISIL AAA (SO)

CRISIL A (SO)
Equivalent

CRISIL A+ (SO)

CRISILA(SO)

CRISIL AA (SO)

CRISIL A+ (S0)

CRISIL A+ (SO)

CRISIL A+ (SO)

CRISIL AAA (SO)

CRISIL BBB+ (S0)

CRISIL A (SO)



CRISIL

Ratings

Instrument Previous Rating / Rating/ credit opinion

Originator / Seller

Transaction name

Asset class

details

Series A1(a) PTCs

Credit Opinion

Provisional CRISIL A-
(s0)

assigned

CRISIL A- (SO)

18 Keertana Finserv Private Limited Wolf 08 23 Microfinance loans
Provisional CRISIL
ies A1(b) PT RISIL BBB+
Series A1(b) PTCs BBB+ (SO) CRIS (S0)
. . . Provisional CRISIL A+
19 Manba Finance Limited Aether 2W 2022 Two wheeler loans Series A1 SNs (S0) CRISIL A+ (SO)
Provisional CRISIL A-
Series A1(a)PTCs r°v's'orzgo) CRISIL A- (SO)
20 Keertana Finserv Private Limited Aquila 05 23 Microfinance loans
Provisional CRISIL
ies A1(b)PT RISIL BBB+
Series A1(b)PTCs BBB+ (SO) CRIS (S0)
. A . . ) . Provisional CRISIL AA
21 Muthoot Microfin Limited Aries 02 2023 Microfinance loans Series A1 PTCs (s0) CRISIL AA (SO)
. . . . . . Provisional CRISIL A
22 Eduvanz Financing Private Limited Boomer 08 2023 Education loans Series A1 PTCs (S0) CRISIL A (SO)
D Kshetriya G in Fi ial Provisi LCRISIL A-
g3 lararisnetrya mramin Financia Coco 08 2023 Unsecured JLG loans  Series AT PTCs rovistona CRISIL A- (SO)
Services Private Limited (SO)
Provisional CRISIL A+
24 Manba Finance Limited Nike 2W 2023 Two wheeler loans Series A1 SNs rowsmn(e;o) CRISIL A+ (SO)
. I . . ) . Provisional CRISIL AA
25  Spandana Sphoorty Financial Limited Orchid 08 2023 Microfinance loans Series A1 PTCs CRISIL AA (SO)

(s0)

Provisional CRISIL

26 Adani Capital Private Limited Shimoyama Trust 08 2023 Tractor loans Series A SNs AAA (SO) CRISIL AAA (S0)
Provisi LCRISIL
27 Shriram Finance Limited Sansar Trust Nov 2023 IV Vehicle loans PTCs rovff:?so) CRISIL AAA (SO)
. . L . : . Provisional CRISIL A-
28 Satin Creditcare Network Limited Everest 2023 Microfinance loans Series A1 PTCs (S0) CRISIL A- (SO)
. . L . . ) . Provisional CRISIL
29 Satin Creditcare Network Limited Nimbus 2023 MFI Derek Microfinance loans Series A1 PTCs AA- (SO) CRISIL AA- (S0)
Provisional CRISIL AA
Series A1 PTCs r°‘”5'°”(g . CRISIL AA (SO)
30 Satin Creditcare Network Limited Nimbus 2023 MFI Khera Microfinance loans
Provisional CRISIL
Series A2 PTC: CRISIL AA- (SO
eries s AA- (SO) (S0)
D Kshetriya G in Fi ial Nimbus 2023 MFI Provisi LCRISIL A+
g1 | vararsnetrya sramin rinancia fmbus Unsecured JLG loans  Series A1 PTCs rovistona CRISIL A+ (SO)
Services Private Limited Perambur (S0)
Provisional CRISIL A+
32 Manba Finance Limited Plutus 2W 2023 Two wheeler loans Series A PTCs rowsmn(:o) CRISIL A+ (SO)
Series A1 PTCs Provisional CRISIL CRISIL AA- (SO)
ri -
AA- (SO)
33 Satin Creditcare Network Limited Helsinki 2023 Microfinance loans
. Provisional CRISIL A+
Series A2 PTCs CRISIL A+ (SO)
(s0)
. R . . : . Provisional CRISIL A+
34 Digamber Capfin Limited Poor First VI Microfinance loans Series A1 PTCs (s0) CRISIL A+ (SO)
) Provisional CRISIL
Series A1 (a) PTCs CRISIL AA- (SO)
. - . AA- (SO)
Dvara Kshetriya Gramin Financial
35 Ruta 09 2023 Unsecured JLG loans

Services Private Limited

11

Series A1 (b) PTCs

Provisional CRISIL A+
(S0)

CRISIL A+ (SO)



36

37

38

39

40

41

42

43

Originator / Seller

Adani Capital Private Limited

Shriram Finance Limited

Muthoot Microfin Limited

Eduvanz Financing Private Limited

Shriram Housing Finance Limited

AU Small Finance Bank Limited

Nido Home Finance Limited

Veritas Finance Private Limited

Transaction name

HINATA MSME 09 2023

Sansar Trust July 2023

TULIP TRUST 2023

Casablanca 09 2023

Ignite 7 Trust

India Standard Loan Trust
LXIX

HL Trust 22

Vajra 004 Trust

Asset class

SME Loans

Two wheeler and CV
loans

Microfinance loans

Education loans

Mortgage loans

Vehicle loans

Mortgage loans

SME loans

12

Instrument
details

Series A SNs

Series A1 PTCs

Series A2 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 (a) PTCs

Series A1 (b) PTCs

Series APTCs

Second Loss Facility

Liquidity Facility

Series A1 ABS

Series A1 PTCs

Series A2 PTCs

Previous Rating /
Credit Opinion

Provisional CRISIL
AAA (S0O)

Provisional CRISIL
AAA (S0O)

Provisional CRISIL
BBB+ (S0)

Provisional CRISIL AA
(s0)

Provisional CRISIL A-
(s0)

Provisional CRISIL
AAA (SO)

Provisional CRISIL
AAA (SO)

Provisional AAA (SO)

Provisional BBB+(S0)
Equivalent

Provisional AAA (SO)
Equivalent

Provisional CRISIL
AAA (SO)

Provisional CRISIL
AAA (SO)

Provisional CRISIL AA
(s0)

Rating/ credit opinion
assigned

CRISIL AAA (SO)

CRISIL AAA (SO)

CRISIL BBB+ (S0)

CRISIL AA (SO)

CRISIL A- (SO)

CRISIL AAA (SO)

CRISIL AAA (SO)

CRISIL AAA (SO)

CRISIL BBB+ (S0)
Equivalent

CRISIL AAA (SO)
Equivalent

CRISIL AAA (SO)

CRISIL AAA (SO)

CRISIL AA (SO)



Rating transitions

CRISIL

Ratings

Table 5 provides the details of the instruments that have witnessed rating transition between October 1, 2023 and December 31,

2023

Table 5: Instruments that have witnessed rating transition

20

Originator / Seller

Muthoot Capital Services
Limited

Muthoot Capital Services
Limited

Muthoot Capital Services
Limited

Muthoot Capital Services
Limited

Muthoot Capital Services
Limited

Vriksh Advisors Private
Limited

Vriksh Advisors Private
Limited

Vriksh Advisors Private
Limited

Vriksh Advisors Private
Limited

Vriksh Advisors Private
Limited

SK Finance Limited

Muthoot Microfin Limited

Muthoot Microfin Limited

Earlysalary Services
Private Limited

Muthoot Microfin Limited

Shriram Finance Limited

Shriram Finance Limited

Shriram Finance Limited

Shriram Finance Limited

Five-Star Business
Finance Limited

Transaction name

Indigo 005

MUFASA 11 2022

Nimbus 2022 2W
Arrowtown
Nimbus 2022 2W Moon
Knight

Plutus 09 2022

PIRG SDI 1 Trust

PIRG SDI 2 Trust

PIRG SDI 4 Trust

PIRG SDI 5 Trust

Prosperity Asset |
Trust

Bharat 06 2022

Antenna Trust 08 2022

Aries 02 2023

Dumbledore Trust
March-2023

NIMBUS 2023 MFI
Leo2

Sansar Trust Feb 2021
11}

Sansar Trust May 2021

Sansar Trust Sep 2021

Sansar Trust Sep 2021

FSBF PCG DA Mar
20201

Asset class

Two wheeler
loans

Two wheeler
loans

Two wheeler
loans

Two wheeler
loans

Two wheeler
loans

Lease loans

Lease loans

Lease loans

Lease loans

Lease loans

Vehicle loans

Microfinance
loans

Microfinance
loans

Personal
loans

Microfinance
loans

Vehicle loans

Vehicle loans

Vehicle loans

Vehicle loans

SME loans

Instrument

details

Series A1 PTCs

Series A1 PTCs

Series A2 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A2 PTCs

Series 1 Senior
Tranche PTCs

Series 1 Senior
Tranche PTCs

Series 1 Senior
Tranche PTCs

Series 1 Senior
Tranche PTCs

Series 1 Senior
Tranche PTCs

Series A1 (b) PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A2 PTCs

Series A2 PTCs

Series A2 PTCs

Second loss facility

Acquirer payouts

13

Previous Rating / Credit
Opinion

CRISIL AA+ (SO)

CRISIL AA+ (SO)

CRISIL AA (SO)

CRISIL AA+ (SO)

CRISIL AA+ (SO)

CRISIL AA+ (SO)

CRISIL AA- (SO)

CRISIL BB (S0)

CRISIL BB (SO)

CRISIL BB (S0)

CRISIL BB- (S0)

CRISIL BB- (S0)

CRISIL AA (SO)

CRISIL AA (SO)

CRISIL AA (SO)

CRISIL A (SO)

CRISIL AA (SO)

CRISIL AA- (SO)

CRISIL AA- (SO)
CRISIL A (SO)

CRISIL BBB+ (S0)
Equivalent

CRISIL AA+ (SO)
Equivalent

Rating/ credit opinion
assigned

CRISIL AAA (SO)

CRISIL AAA (SO)

CRISIL AA+ (SO)

CRISIL AAA (SO)

CRISIL AAA (SO)

CRISIL AAA (SO)

CRISIL AA+ (SO)

CRISIL BB- (SO)

CRISIL BB- (S0O)

CRISIL BB- (SO)

CRISIL B (S0)

CRISIL B (S0O)

CRISIL AA+ (SO)

CRISIL AAA (SO)

CRISIL AA+ (SO)

CRISIL AA- (SO)

CRISIL AA+ (SO)

CRISIL AA+ (SO)

CRISIL AA+ (SO)

CRISIL AA- (SO)

CRISIL A (SO) Equivalent

CRISIL AAA (SO)
Equivalent

Rating
action

Upgrade

Upgrade

Upgrade

Upgrade

Upgrade

Upgrade

Upgrade

Downgrade

Downgrade

Downgrade

Downgrade

Downgrade

Upgrade

Upgrade

Upgrade

Upgrade

Upgrade

Upgrade

Upgrade

Upgrade

Upgrade

Upgrade



21

22

23

24

Originator / Seller

Five-Star Business
Finance Limited

ECL Finance Limited
ECL Finance Limited

Capsave Finance Private
Limited

Transaction name

FSBF PCG DA Mar
202011

UBL Trust 13

UBL Trust 14

Nova Trust 2

Instrument Previous Rating / Credit
details Opinion

Asset class

CRISIL AA+ (SO)

SME loans Acquirer payouts .
Equivalent
SME Loans Series A1 PTCs CRISIL AA (SO)
SME Loans Series A1 PTCs CRISIL AA (SO)
Others Series A1 PTCs CRISIL AA+ (SO)

14

Rating/ credit opinion
assigned

CRISIL AAA (SO)
Equivalent

CRISIL AA+ (SO)

CRISIL AA+ (SO)

CRISIL AAA (SO)

Rating
action

Upgrade

Upgrade

Upgrade

Upgrade



Performance of securitised pools across asset classes’

Performance Update — Vehicle Pools

CRISIL
Ratings

Chart 1

Chart 2

Comparison of CCR across vintages - CV Pools
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94%

91%
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Month Post Securitisation
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w2018 (10 pools)
e 2021 (12 poOLS)

e 2013 (24 pools
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Total overdues across vintages - CV Pools
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2015 (3 pools)
e 2018 (10 pools)
e 20211 (12 pools)

Chart 3
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Amortisation based quarterly movement of Median MCR - CV Pools
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1 Performance based on median value observed across all pools securitized in a given vintage
Performance considered till pool maturity/clean-up

15



CRISIL Ratings Performance Report

Performance Update — MBS Pools?

Chart 4 Chart5
Comparison of CCR across vintages - MBS Pools Total overdues across vintages - MBS Pools
102% - 1.20% -
1.00%
100%
0.80% -
98% 0.60%
. 0.40% -
96% -
0.20% -
94% 0.00% -
TEP2ENATBHTIIBEO8BRREBB35533 TRoRREIRRESTEIBRSEBRREIBSIFSES
Month Post Securitisation Month Post Securitisation
e 2013 (5 pools) 2014 (6 pools) e 2015 (1 pools) e 2013 (5 pools) 2014 (6 pools) e 2015 (1 pools)
=== 2016 (2 pools) 2017 (1 pools) ~==2019 (5 pools) 2016 (2 pools) ———2017 (1 pools) 2019 (5 pools)
== 2020 (6 pools) ——12021 (6 pools) 2022 (4 pools) e 2020 (6 poOLS) e 2021 (6 poOLS) 2022 (4 pools)
2023 (5 pools) e 2023 (5 pools)
Chart 6
90% Comparison of prepayments across vintages - MBS Pools
b -
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60% - A e
50% -
40% -
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Month Post Securitisation
2013 (5 pools) e 2014 (6 poOLS) e 2015 (1 pools) e 2016 (2 poOLS) e 2017 (1 poOLS)
w2019 (5 pools) e 2020 (6 poOLS) e 2021 (6 pools) e 2022 (4 poOLS) e 2023 (5 poOLS)

? Pools backed by home loan and loan against property receivables originated by banks and housing finance companies.
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Performance Update — Two Wheeler Pools

CRISIL

Ratings

Chart 7

Comparison of CCR across vintages - 2W Pools
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Chart 8
Total overdues across vintages - 2W Pools
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*Sharp decline in CCR for 2020 vintage and increase in overdue for the same vintage is on account of weak performance observed in 1 live pool post second wave of

Covid-19

Performance Update — SME Pools

Chart 10

Chart9
Comparison of CCR across vintages - SME Pools
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e 2023 (7 pools)
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Note: Sudden rise in delinquencies observed in 2021 and 2022 vintages are due to materially weaker performance of unsecured SME pools originated by a Fintech

company
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CRISIL Ratings Performance Report

Performance Update — MFI Pools

Chart 11

Chart 12

Comparison of CCR across vintages - MFI Pools
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Note: Rise in delinquencies observed in 2019 vintage is due to impact of COVID-19 on MF pools
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Asset backed securities (ABS)

Vehicle loan pools

Balance p——
Tenure 8 Prepay- |overdues
MCR
ments

i Transaction
Originator Asset Class | Structure
Name

btV ovoow) PSR pecas | 6
Adani Capital °
Private Limited Shimoyama
Trust 08 2023

Tractor  TITP-Series A
(100%) SNs Dec-23 | 4

.AU Small India Standard CV(1%), PV TITP-Series A
2 Finance Bank Loan Trust (99%) PTCS Dec-23 3
Limited LXIX °
Pl\;a:LZEr;oTzrr % ovt%),  TIUP-Series A Dec-23 33
Tractor(99%) PTCS
Tranchelll
Platinum Trust .
Cholamandala TITP-Series A
m Investment September CV(100%) PTCs Dec-23 27
3 and Finance 2021
Company
Limited
Platinum Trust .
CV(68%), TITP-SeriesA
Deczzgr2n1ber PV(32%) PTCs Dec-23 24

Platinum Trust CV(61%), PV TITP-Series A Dec-23 2
March 2022 (39%) PTCs

35 27.6% @ 97.2%

49

CRISIL

Ratings

Liquidit Subordin| TCR
Combine Credit f:cilit Y ationas | (tenure
dCCasa collateral utili-y % of of the Ratings
% of FP | utilisation . future |transacti
sation
payouts on)

Cumu-
dmonth | tive 0+

CRISIL AAA (SO) -

Not
Series A SNs

12.6% 0.0% 7.7% 81.2%
relevant

0.5% 0.0%
CRISIL AAA (SO) -

8.9% 0.7%
Series A SNs

Not

96.7%
13.5% 78.6%
relevant

9.1% | 92.4% @ 95.4% 1.4% 0.9% | 0.2%  0.0% @ 10.8% 0.0% -
CRISIL AAA (SO) -
Series A PTCs,
CRISIL AAA (SO)
Not Equivalent -
99.0% | 99.0% 2.0% 0.1% | 0.0% 0.0% 1% 5.7% 88.3% relevant Liquidity Facility,
CRISIL BBB+ (S0)
Equivalent -
Second Loss
Facility

CRISIL AAA (SO) -
Series A PTCs;
7.5% 25.5% 19.13 CRIS.”'A (80)
Equivalent -

2.8% 2.6%  2.0% 72.9% 0.0%
Second Loss
Facility

6.7% 0.0%

51 9.5%

15 89.4% @ 97.3% 98.6% 10.6%
CRISIL AAA (SO) -

Series A PTCs;

24.4% 0.0% _ 3.9% 72.9% Ab.ove 20 CRIS.ILA (SO)
times Equivalent -

Second Loss

0.5% | 0.3% 0.1%
Facility

21 | 80.0% 99.4% = 99.0% = 13.0%
CRISIL AAA (SO) -

Series A PTCs;

48 76.2% 99.5% @ 99.2% | 11.2% | 0.4% | 0.3% 0.2% 20.9% 0.0% - 43% | 76.0% A~bove20  CRISILA(SO)
times Equivalent -

Second Loss
Facility
102% | 0.6% | 0.3% 0.2% 17.3% 0.0% - 54%  78.6% 100620 CRISILAAA(SO)-
times Series A PTCs;

45 65.3%  99.2% 99.5%
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Originator

Transaction
Name

Asset Class

CV(73%),

e e, T
Tractor(1%)
0,
Platinum Trust CV(75%), TITP-Series A
July 2022 PV(24%), PTCs
y Tractor(1%)
PLATINUM o
TRUST g:llgzof’; TITP-Series A
SEP2022 — Tractor(2°2:’/) PTCs
TRANCH Il ?
D Tt CV(64%),  TITP-Series A
Tractor(36%) PTCs
Tranche |
e o CV(85%), TIUP-Series A
Tractor(15%) PTCS
Tranche |
. CV(70%),
e T PV(189%),CE( TIUP-Series A
TF:anche I} 5%), PTCs
Tractor(7%)

Dec-23

Dec-23

Dec-23

Dec-23

Dec-23

Dec-23

18

17

14

14

Balance
Tenure

48

48

46

51

44

53

61.0%

55.6%

50.6%

33.7%

28.6%

25.4%

99.3%

98.9%

98.8%

98.4%

98.6%

97.7%

3 month
average
MCR

99.0%

98.6%

98.3%

97.7%

98.3%

97.6%

20

Cumu-
lative
Prepay-
ments

8.5%

9.5%

6.0%

3.7%

4.3%

4.6%

90+

overdues | dpd

0.5%

0.6%

0.7%

0.7%

0.5%

0.7%

0.3%

0.3%

0.4%

0.5%

0.3%

0.3%

180+
dpd

0.2%

0.2%

0.2%

0.2%

0.1%

0.0%

Combine
dCCasa
% of FP

16.1%

14.4%

12.7%

10.4%

9.6%

9.1%

Subordin
ationas | (tenure
% of of the
future |transacti

payouts on)

Liquidity TCR
facility
utili-
sation

Credit
collateral
utilisation

0.0% - 4.2% 80.6%
0.0% - 5.1% 81.5%
0.0% - 6.9% 81.7%
0.0% - 8.1% 83.0%
0.0% - 6.6% 84.9%
0.0% - 6.6% 85.3%

Above 20
times

Above 20
times

Above 20
times

Above 20
times

Above 20
times

Above 20
times

Ratings

CRISIL A (SO)

Equivalent -

Second Loss
Facility

CRISIL AAA (SO) -
Series A PTCs;
CRISIL A (SO)

Equivalent -
Second Loss
Facility

CRISIL AAA (SO) -
Series A PTCs;
CRISIL A (SO)

Equivalent -
Second Loss
Facility

CRISIL AAA (SO) -
Series A PTCs;
CRISIL A (SO)

Equivalent -
Second Loss
Facility

CRISIL AAA (SO) -
Series A PTCs;
CRISIL A (SO)
Equivalent -
Second Loss
Facility

CRISIL AAA (SO) -
Series A PTCs;
CRISIL BBB+ (S0)
Equivalent -
Second Loss
Facility

CRISIL AAA (SO) -
Series A PTCs;
CRISIL BBB+ (S0)
Equivalent -
Second Loss
Facility



CRISIL

Ratings

Subordin| TCR
ationas | (tenure

Prepay- |overdues utili- i i Ratings
pay % of FP | utilisation future |transacti

ments sation
payouts on)

Cumu- . . Liquidity
Transaction Balance el lative 0+ EETTAITO Gzl facility

Originator Asset Class | Structure average dCCasa collateral

Name Tenure MCR

CRISIL AAA (SO) -

Platinum Trust CV(48%),PV(3 Series A PTCs;
K Ny
May 2023 - 4%, TITP-SeriesA poig3 | 7 54  19.0% 98.7% 984%  3.6% = 03% 02% 0.0% 7.4% 0.0% - 7.2% | 86.5% APove20 CRISILBBBH (SO)
Tranche | CE(14%),Trac PTCs times Equivalent -
tor(5%) Second Loss
Facility
CRISIL AAA (SO) -
. Series A PTCs;
Platinum Trust o . ¢
June 2023~ CV@7%)LPVETITR-SeriesA (o o3 ¢ 66 | 22.6% 96.8% | 97.3%  6.0% 07%  0.3% 0.0% 7.4% 0.0% - 5.6% @ 87.7%  Not  CRISILBBB+(SO)
Tranche Il 7%), CE(6%) PTCS relevant Equivalent -
Second Loss
Facility
CRISIL AAA (SO)-
PLATINUM Series A PTCs,
TRUSTAUG CV(46%),PV(3 TIUP-Series A i . . . . . . . . . i . . Not CRISIL A (SO)
2023 |3%)CEG1%)|  PTCS Dec-23 4 59 10.4% 97.7% | 97.9% 1.8% 0.3% 0.0% 0.0% 7.1% 0.0% 76% | 864%  icant  Equivalent-
TRANCHE | Second loss
facility
CRISIL AAA (SO) -
PLATINUM  CV(55%),PV(3 Series A PTCs;
TRUST SEP 1%),  TITP-Series A i . . . . . . . . . i . . Not CRISIL A (SO)
2023 |CE(@%)Tract|  PTCs Dec-23 3 63 7.0% | 97.2%  97.2% 1.0% 0.3%  0.0% 0.0% 6.2% 0.0% 83% | 867%  lcwant  Equivalent-
TRANCHE | or(5%) Second Loss
Facility
CRISIL AAA (SO) -
PLATINUM Series A PTCs;
CV(61%),PV(1 . ’
TRUSTOCT ) o001 TTP-SEMIES A poc oz 2 64 | 45% 97.8% - 0.5% 0.1%  0.0% 0.0% 6.1% 0.0% - 79%  87.7% ot CRISILA(SO)
2023 - ractor(2%) PTCS relevant Equivalent -
TRANCHE I ° Second Loss
Facility
VenusTrust | CV(87%), TITP-SeriesA \ oan g 22 100.0% 100.0% - 17.4% | 0.0% | 0.0% 0.0% - 0.0% - - - Not | pating withdrawn
’ ! March 2021 Tractor(13%) PTCs relevant
HDB Financial
4 Services CE(66%) )
Limited vVenus Trust oo 40y, TIUP-SeriesA oo o3 21 35  76.9% 98.8% = 98.0% | 10.6% | 0.9% | 1.4% 07% 36.5% 0.0% - 23.0% 51.6% APove20 CRISILAAA(SO)-
March 2022 A Tractor(10%) PTCs times Series A PTCs
()
0,
IndoStar  STAR PCG CV S\\;gf;‘; TITP- Full Above 20 CRISILAAA (S0)
5 Capital Finance SERIES|OCT ° | Acquirer's = Dec-23 = 47 8 98.9% 99.0% | 254.7% = 12.7% 0.9% | 1.6% 1.6% Y 0.0% - 14%  0.0% | Equivalent -
L. CE(5%), covered times o
Limited 19 Others (2%) Payouts Acquirer's Payouts
()

21



Originator

Shriram
Finance Limited
(erstwhile
STFCL)

Transaction
Name

Ithaca CV

TrustJun 2022

Sansar Trust
Feb 2021 11

Sansar Trust
Sep 2021 VII

Sansar Trust
Sep 2021 IV

Sansar Trust
May 2021

Sansar Trust
Sep 2021V

Sansar Trust
Nov 2021

Asset Class | Structure

CV(82%),
PV(11%),
CE(6%), TITP-PTCs
Tractor(1%)
0,
CV (82%), PV 117p-Series A
(12%), CE PTCs
(6%)
0,
CV(46%), TITP-Series A
PV(39%), PTCs
CE(15%)
0,
CV(49%), TITP-Series A
Tractor(45%) PTCs
, CE(6%)
CV(56%), TIUP-Series
A1 PTCs;
Tractor(43%) .
CE(1%) RIUP-Series
’ A2 PTCs
CV(57%), | TIUP-Series
PV(30%), A1 PTCs;
Tractor(7%), | RIUP-Series
CE(6%) A2 PTCs
0,
Cv(65%), TITP-Series A
PV(20%), PTCs
CE(15%)

Dec-23

Dec-23

Dec-23

Dec-23"

Dec-23

Dec-23

Dec-23

15

33

26

26

30

26

24

Balance
Tenure

31

27

34

34

30

34

36

57.7%

83.9%

86.9%

89.4%

81.2%

84.4%

80.6%

97.6%

98.9%

97.8%

98.6%

98.7%

98.7%

97.4%

3 month

average

MCR

96.0%

98.1%

95.2%

105.9%

100.5%

105.1%

102.0%

22

Cumu-
lative
Prepay-
ments

15.6%

23.3%

47.9%

60.5%

18.7%

56.4%

40.4%

0+
overdues

1.4%

1.4%

1.5%

0.7%

1.2%

0.9%

1.8%

1.9%

2.0%

2.7%

1.4%

1.8%

2.8%

3.3%

0.9%

1.6%

2.2%

1.2%

1.1%

0.3%

2.4%

Combine
dCCasa
% of FP

61.1%

54.4%

60.1%

Fully

covered

72.0%

Fully
covered

43.3%

Credit

collateral

utilisation

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Liquidity
facility
utili-
sation

Subordin
ationas | (tenure
% of of the
future |transacti

payouts on)

TCR

22.1% 31.9%
4.2% 43.8%
10.4% 36.2%
Fully 0.0%
covered
7.8% 25.9%
Fully 0.0%
covered
10.7% 51.2%

Above 20
times

19.82

16.08

Above 20
times

Not
relevant

Ratings

CRISIL AAA (SO) -
PTCs

CRISIL AAA(SO) -
Series A PTCs;
CRISIL A(SO)
Equivalent -
Second loss
Facility

CRISIL AAA (SO) -
Series A PTCs;
CRISIL A (SO)

Equivalent -
Second loss
Facility

Rating withdrawn

CRISIL AAA (SO)-
Series A1 PTCs;
CRISIL AA+ (SO)-
Series A2 PTCs;
CRISIL A (SO)
Equivalent-
Second Loss
Faciliity

CRISIL AAA (SO)-
Series A1 PTCs;

CRISIL BB+ (S0)-
Series A2 PTCs

CRISIL AAA(SO) -
Series A PTCs;
CRISIL A(SO)
Equivalent -
Second loss
Facility



CRISIL

Ratings

Subordin
ationas | (tenure
% of of the

future |transacti

Cumu- TCR

lative 0+
Prepay- |overdues

Liquidity
facility
utili-

Combine Credit
dCCasa collateral
% of FP | utilisation

3 month
average
MCR

Balance
Tenure

Transaction

Name Ratings

Asset Class | Structure

Originator

Sansar Trust
Jan 2022

Sansar Trust
May 2022

SANSAR
TRUST JAN
2023

STFC UCO
June 2020

Sansar Trust
Sep 202111

Sansar Trust
August 2022

Sansar Trust
Aug 2022 IV

Sansar Trust
Dec 2021 11l

SANSAR
TRUST DEC
2022 VI

CV(69%), | TIUP-Senior
PV(31%) Tranche PTCs
PV(51%), TITP—Sem.as
A1 PTCs;
CV(41%), .
CE(8%) TITP-Series
A2 PTCs
CV(73%), |TIUP-Series A
PV(27%) PTCs
CV(47%),
PV(46%), TITP-Acquirer
CE(4%), payouts
Tractor(3%)
TITP-Series
A1
CV(48%),
(8%, (a),(b), (e, (.
PV(48%),
CE(4%) e),(f) PTCs;
RIUP-Series
A2 PTCs
CV(69%), | TIUP-Senior
PV(31%) Tranche PTCs
CV(58%),
PV(24%), | TITP-Series
CE(11%), A1 PTCs
Tractor(7%)
Cv(71%), TIUP-Senior
PV(28%), Tranche PTCs
CE(1%)
TIUP-Series
CV(S1%), A1 pTCs;
CE(5%), TIUP-Series
PV(3%), A2 PTCs

Dec-23

Dec-23

Dec-23

Oct-23%

Oct-23"

Dec-23

Dec-23

Dec-23

Dec-23

23

18

10

39

25

16

14

24

1

31

54

43

33

23

26

46

16

49

80.0%

67.4%

28.0%

93.0%

91.1%

61.3%

61.6%

77.2%

29.1%

98.8%

96.1%

98.4%

97.1%

99.7%

98.5%

97.8%

98.8%

97.3%

103.9%

95.9%

99.4%

99.8%

101.4%

97.7%

99.2%

100.8%

93.7%

23

ments

23.0%

33.9%

6.7%

46.4%

11.3%

9.8%

25.8%

14.2%

3.4%

1.0%

2.2%

0.5%

1.1%

0.3%

1.0%

1.1%

1.0%

0.9%

1.7%

3.9%

0.7%

2.1%

0.2%

1.3%

1.4%

1.2%

1.3%

0.8%

2.8%

0.2%

1.3%

0.2%

0.5%

0.6%

0.7%

0.3%

Fully
covered

40.8%

12.5%

Fully
covered

Fully
covered

21.2%

23.6%

71.6%

6.9%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

sation
payouts

Fully
covered

- 34.4%

- 9.4%

- 8.1%

Fully
covered

- 84.8%

- 9.1%

Fully
covered

- 17.2%

on)

0.0%

44.0%

80.0%

0.0%

0.0%

42.6%

70.1%

8.1%

79.4%

CRISIL AAA(SO) -

Atzior;/ZSZO Senior Tranche
PTCs
CRISIL AAA (SO) -
Series A1 PTCs;
11.80 CRISIL AAA (SO) -
Series A2 PTCs
CRISIL AAA(SO) -
Series A PTCs;
Above 20 CRISIL A(SO)
times Equivalent -
Second loss
Facility
11.39 | Rating withdrawn
Abgve 20 Rating withdrawn
times
Above 20 CRIS_IL AAA(SO) -
times Senior Tranche
PTCs
CRISIL AAA(SO) -
Series A PTCs;
Above 20 CRISIL A(SO)
times Equivalent -
Second loss
Facility
Above 20 CRIS.IL AAA(SO) -
. Senior Tranche
times

PTCs

CRISIL AA+ (SO) -
Above 20 Series A1 PTCs;
times CRISIL A- (SO) -
Series A2 PTCs



Tractors(42%

Cumu- Liquidit Subordin| TCR

. 3 month . Combine Credit q L Yy ationas | (tenure
- Transaction Balance lative 90+ | 180+ facility | ~ .
Originator Name Asset Class | Structure Ce— average Prepay- |overdues | dpd dod dCCasa collateral utili- % of of the Ratings
MCR pay P P % of FP | utilisation . future [transacti
ments sation
payouts on)
(
)

CRISIL AAA (SO)-
Series A1 PTCs;

CV(79%), | TIUP-Series CRISIL AA+ (S0)-
Sansar Trust Tractor(10%) A1 PTCs; B o o o o o o o o o B o o, |Above20 Series A2 PTCs;
Feb20211l  , PV(10%), RIUP-Series Dec-23 33 23 84.9% = 98.6% | 99.4% 16.5% 1.3% 1.7%  1.2%  52.1% 0.0% 6.4% 45.0% times CRISIL A(SO)
CE(1%) A2 PTCs Equivalent-
Second Loss
Faciliity

CRISIL AAA (SO)-
Series A1 PTCs;

Tractor(51%) TIUP-Series CRISIL AA+ (SO)-
Sansar Trust =, CV(37%), A1 PTCs, B o o o o o o o o o R o o, |Above20 Series A2 PTCs;
Sep 2021 PV(7%), RIUP -Series Dec-23 27 31 78.6% = 98.6% 99.7% 20.4% 1.2% 1.5% 1.1% @ 32.7% 0.0% 8.9% 61.7% times CRISIL A(SO)
CE(5%) A2 PTCs Equivalent-
Second Loss
Faciliity
SANSAR CV(39%), | TIUP-Series CRISIL AA+(SO) -
PV(18.%), A1 PTCs; B o o o o o o o o o R o o, Above20 Series A1PTCs;
TRUZ%';:I;EB Tractor(33.%  RIUP-Series Dec-23 9 51 241% @ 97.9% 96.9% 3.8% 0.6% 0.5%  0.1% 5.0% 0.0% 10.5% 86.0% times CRISIL A-(SO) -
), CE(10%) A2 PTCs Series A2 PTCs
TIUP-Series CRISIL AAA (SO)-
Sansar Trust =~ CV(72%), A1 SNs, B o o ) o o o o o o B o o Not Series A1 PTCs ;
Nov 2023 II PV(28%) TIUP-Series Dec-23 1 51 2.4% | 100.0% 0.1% 0.0% 0.0% 0.0% 4.5% 0.0% 9.7% 87.1% relevant CRISIL BBB+ (SO)-
A2 SNs Series A2 PTCs
CV(63%),
CE(11%), e B
SansarTrust oy oge,  TIUP-Series | oo 03 4 56 85% 94.3%  93.4%  1.0% 03% 0.1% 00% 3.7% 0.0% - 10.3% 80.7% ot  CRISILAAA(SO)
July 2023 11 Tractor(0.40 A1PTCs relevant  Series A1 PTCs
%)
CRISIL AAA (S0O)-
. Series A1 and
0, -
SANSAR %Vé?i//;)’ TIL;': SSﬁges Not Series A2 SNs;
TRUST JUNE e ! Dec-23 5 55 16.8% | 96.1% 96.2% 3.4% 0.7% 0.5% 0.0% 10.7% 0.0% - 9.1% 81.8% CRISIL BBB+ (S0)
PV(9%), TIUP-Series relevant .
2023111 Tractor(36%) A2 SNs Equivalent-
()
Second Loss
Facility
SansarTrust — CV(41%),  up.pTCs = Dec-23 | 6 66 0.0%* 92.1% 88.3% | 0.4% 14%  12% 0.0% 11.8% 0.0% - 203%  734%  Not  CRISILAAA(SO)-
June 2023 11 CE(26%), relevant PTCs

24



Transaction

Structure
Name

Asset Class

Originator

PV(14%),
Tractor(19%)
CV(42%), ,
SANSAR | PV(15.%),  TIUP-Series
TRUST APRIL Tractors(33% A1 PTCS_'
2023 1I ) RIUP-Series
A2 PTCs
CE(10%)
TITP-Series
0,
Bharat 06 CV(53%), A1(a) PTCs;
PV(45%), X
2022 Tractor(2%) TITP-Series
” A1(b) PTCs
Brahma 08 CV(74%), | TIUP-Series
7 SK Finance 2022 PV(26%) A1 PTCs
Limited
0,
VINAYAK 11 CV(50%), TIUP-Series A
2022 PV(28%), PTCs
Tractor(22%)
BrahmaT212  PV(83%), @ TIUP-Series
2022 CV(17%) | A1PTCs
SHRI TRUST CV(89%), TIUP-Series A
AD 2020 Tractor(11%) PTCs
0,
SHRI Trust Al CV(66%), TIUP-Series A
2022 CE(25%), PTCs
Tractor(9%)
Sundaram CV(66%),
Finance Limited SHRITrustAK CE(25%), TITP-SeriesA
2023 Machinery(9 PTCs
%)
CV(72%),
SHRITrust AL CE(26%), TIUP-SeriesA
2023 Machinery(2 PTCs

%)

Dec-23

Dec-23

Dec-23

Dec-23

Dec-23

Dec-23

Dec-23

Dec-23

Dec-23

18

16

13

12

45

20

14

12

Balance
Tenure

53

35

37

40

52

43

40

41

* Pool is in replenishment period, collections from the pools are used to replenish the pool

19.2%

69.2%

70.8%

48.6%

42.5%

96.8%

73.4%

48.5%

37.3%

97.6%

98.7%

98.0%

97.3%

98.5%

99.4%

98.9%

99.2%

99.3%

Cumu-
lative 0+
Prepay- |overdues
ments

3 month
average

MCR % of FP

97.4% = 3.5% 0.6% 0.7% 0.1%  4.6%
97.9% = 23.9% = 0.8%  0.8% 0.4% 17.4%
97.5%  20.3% 14% | 17% 11% 18.1%
96.9% = 12.9% 1.4% | 1.6% 05% 7.4%
97.7% | 140% = 07%  1.2% 0.6% 6.2%
105.7% = 13.7% 0.6% 07% 05% W
covered
100.7%  9.3% 0.8% 0.9% 0.6% 19.9%
98.7% | 4.3% 0.4%  0.2% 0.1% 14.4%
99.4% | 2.7% 0.3% 0.1% 0.1% 14.7%

25

Combine
dCCasa

Credit
collateral
utilisation

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Subordin

Liquidity
facility
utili-
sation

ation as
% of

future |transacti
payouts

- 10.6%

- 78.8%

Fully
covered

- 51.3%

- 41.6%

- 43.4%

- 5.2%

- 2.1%

- 0.9%

TCR

(tenure

of the

on)

86.2%

46.2%

40.0%

61.2%

66.3%

0.0%

76.2%

83.9%

84.6%

CRISIL

Ratings

Above 20
times

Above 20
times

Above 20
times

Above 20
times

Above 20
times
Above 20

times

Above 20
times

Above 20
times

Above 20
times

Ratings

CRISIL AA+ (SO) -
Series A1 PTCs;
CRISIL A- (SO) -
Series A2 PTCs

Withdrawn -
Series A1 (a) PTCs;
CRISIL AA+ (SO) -
Series A1 (b) PTCs

CRISIL AAA (SO) -
Series A1 PTCs

CRISIL AAA (SO) -
Series APTCs

CRISIL AAA (SO) -
Series A1 PTCs

CRISIL AAA (SO) -
Series APTCs

CRISIL AAA (SO) -
Series APTCs

CRISIL AAA (SO) -
Series APTCs

CRISIL AAA (SO) -
Series APTCs



Two-wheeler loan pools

Transaction
Name

Originator

ADELA 2W
2022

ROBUSTUS 2W
2022

Stella 2W 2022

INVICTUS 2W
2022

Felix 2W 2022

Meliora 2W
2022

Athena 2W

Manba 2022
1 Finance
Limited =~ Ojasya2W

2022

Aether 2W
2022

Appollo 2W
2022

Helios 2W
2022

Alectrona 2W
2023

Cerus 2W 2023

Nike 2W 2023

Asset Class

TW (100%)

TW (100%)

TW (100%)

TW (100%)

TW (100%)

TW (100%)

TW (100%)

TW (100%)

TW (100%)

TW (100%)

TW (100%)

TW (100%)

TW (100%)

TW (100%)

Structure

TIUP-Series
A1 SNs

TIUP-Series
A1 SNs

TIUP-Series
A1 SNs

TIUP-Series
A1 SNs

TIUP-Series
A1 SNs

TIUP-Series
A1(a) PTCs;
TIUP-Series
A1(b) PTCs

TIUP-Series
A1 SNs

TIUP-Series
A1 SNs

TIUP-Series
A1 SNs

TIUP-Series
A1(a) PTCs;
TIUP-Series
A1(b) PTCs

TIUP-Series
A1 SNs

TIUP-Series
A1 SNs

TIUP-Series
A1SNs

TIUP-Series
A1SNs

Dec-
23

Dec-
23

Dec-
23

Dec-
23

Dec-
23

17

16

15

14

14

11

10

Balance
Tenure

12

14

15

14

15

30

29

20

21

21

23

24

25

Pool
Amort

87.6%

79.2%

79.1%

72.3%

70.8%

69.8%

50.0%

43.8%

41.1%

40.3%

37.9%

25.0%

23.3%

12.9%

99.6%

98.9%

99.3%

99.2%

98.7%

98.8%

98.7%

98.5%

98.5%

97.4%

98.4%

98.1%

98.4%

97.8%

3 month
average

MCR

104.5%

97.9%

98.9%

100.3%

98.9%

99.6%

98.3%

98.5%

98.4%

96.9%

98.4%

97.8%

98.4%

97.8%

Cumulative
Prepayments|overdues

3.6%

3.2%

3.1%

2.3%

3.2%

3.2%

2.1%

1.7%

1.5%

2.0%

1.2%

0.8%

0.6%

0.5%

26

0+

0.5%

1.0%

0.7%

0.7%

1.1%

1.0%

0.8%

0.8%

0.8%

1.3%

0.8%

0.6%

0.4%

0.4%

90+
dpd

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

180+
dpd

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Combined

Fully
covered

Fully
covered

90.5%

55.1%

35.3%

27.4%

18.1%

20.5%

19.4%

10.1%

18.2%

13.9%

12.7%

10.7%

CCas a % |collateral
of FP

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

payouts

Fully covered

Fully covered

Fully covered

67.5%

61.6%

82.0%

33.4%

30.1%

28.5%

35.8%

26.8%

20.7%

14.9%

20.4%

Liquidity [Subordination| TCR (tenure
facility |as % of future
utilisation|utilisation

of the

transaction)

0.0%

0.0%

4.7%

26.8%

40.0%

39.9%

61.4%

61.1%

62.7%

66.2%

64.6%

71.4%

76.0%

74.1%

TCC

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Ratings

Rating withdrawn

CRISIL A+ (SO) -
Series A1 SNs

CRISIL A+ (SO) -
Series A1 SNs

CRISIL A+ (SO) -
Series A1 SNs

CRISIL A+(SO) -
Series A1 SNs

CRISIL A+ (SO) -
Series A1 (a)
PTCs; CRISILA
(SO) - Series A1
(b) PTCs

CRISIL A+ (SO) -
Series A1 SNs

CRISIL A+ (SO) -
Series A1 SNs

CRISIL A+ (SO) -
Series A1 SNs

CRISIL A+ (SO) -
Series A1 (a)
PTCs, CRISILA
(S0) - Series A1
(b) PTCs

CRISIL A+ (SO) -
Series A1 SNs

CRISIL A+ (S0)-
Series A1 SNs

CRISIL A+ (SO)-
Series A1 SNs

CRISIL A+ (SO)-
Series A1 SNs



CRISIL

Ratings

Transaction Balance Pool 3 month Cumulative 90+ Combined| Credit | Liquidity Subordination|TCR (tenure
Originator Asset Class Structure average CCasa % |collateral| facility |as % offuture| of the TCC Ratings
Name Tenure| Amort MCR Prepayments overdues) dpd of FP  |utilisation|utilisation| payouts |transaction)
Plutus 2W o TIUP-Series | Dec- o o B o o o o o o B o o Not  CRISIL A+ (SO)-
2093 TW (100%) A1 SNa s | 2 26 8.4%  96.8% 0.4% 04% | 0.0% 0.0%  9.8% 0.0% 19.6% T5A% R eories AT SNe
0, ) B . 0 . 0 - . 0 . (] . (] . (] » (] . (] - . (] . (] . B
F°'t2‘8’;as W W (100%) T'L:\F; gﬁ;‘es D;g 1 28 | 42%  97.0% 0.2% 02% | 0.0% 0.0% 104% | 0.0% 18.9% 75.3% reg\‘j;nt Cg;f,tf; (gl(\:l))s
Aarush 03 TW(100%) TTP-SeriesA Dect o1 g g932%  99.0%  99.6% 4.7% 11% 09% 06% W o 00% - 4.3% 0.0% Abzcz)ve CRISIL AAA (SO) -
2022 ° PTCs 23 e e o7 e SR RIS ER T covered e e =R times | SeriesAPTCs
TIUP-Series
. Above
La;gaznz% TW (100%) TIGL?ST;::'% ggﬁ 19 22 92.8%  98.2%  100.2%  4.5% 19%  1.3% 0.9% C:V“;:’; g 0.0% - Fullycovered  0.0% 20 Rating withdrawn
times
A2 PTCs
: TIUP-Series | Dec- Fully Above|
Indigo 005 TW (100%) A1pTos.  gan 18 22 852%  98.2%  95.2% 5.5% 14%  08% 05% Y. 00% - Fullycovered  0.0% 20 Rating withdrawn
times
Nimbus 2022 . Above
2W Moon TW (100%) T'xf;,sfcrfs D¢ 18 24 765% 980%  98.1% 4.9% 18%  1.4% 0.9% 49.2% | 0.0% - Fulycovered 23.3% | 20 Cgfr‘i'g::fé?gi'
Knight times
. ) Above
Nimbus 2022 o TIUP-Series | Dec- o o o o o o o o 5 B o o CRISIL AAA (SO) -
Muthoot | 2W Arremtonn  TW(100%) Aipros. pa 18 19 738%  97.6% 96.9% 26.6% 15% 1.2% 07% 40.3% | 0.0% 97.1% 30.3% tirioes Sorioe A1 PTCs
Capital
2 !
Services TIUP-Series CRISIL AAA (SO) -
Limited . _ Above g .
Plutus 092022 TW (100%) TIﬁL_PSTS:éS D;g 14 27 764% 98.1% @ 97.5% 3.9% 17% 1.2% 0.6% 487% = 0.0% - 70.5% 30.1% 20 Ci:g‘ff:;fg%?_
A2 PTCs times | geries A2 PTCs
Nimbus 2022 ' gy (109 ~ TIUP-Series Dec 1) 55 5129  982%  97.8% 3.4% 1.2% 07% 0.2% 154%  0.0% - 46.8% 57.6% Abz%\/e CRISIL AA+ (S0) -
2W Bristol v A1PTCs 23 en er = e It Ieatiech Ikt e e e R times | Series A1PTCs
TIUP-Series Above  CRISILAAA(SO) -
Mufasa 11 o A1 PTCs; Dec- o o o o o o o o o B o o Series A1 PTCs,
2029 TW(00%) b corms 29 11 30 | 50.3% 98.0%  97.5% 3.4% 1.3% 1.1% 05% 17.6% | 0.0% 32.7% 62.1% tirznoeS CRISIL ARH(S0) -
A2 PTCs Series A2 PTCs
TIUP-Series CRISIL AAA (SO) -
A1(a) PTCs; Above Series A1(a) PTCs;
TIUP-Series  Dec- CRISIL AA+ (SO) -
0, 0, () () () 0, () 0, 0, 0, - 0, 1)
Queen032023  TW(100%) 4 B®® TOF 9 19 30.5% 07.8%  97.5% 2.2% 1.1% 0.8% 0.2% 13.4% | 0.0% 25.7% 68.9% tirzrsss Serius A1(5) PTCx:
TIUP-Series CRISIL AA- (SO) -
A2 PTCs Series A2 PTCs
Shriram . B
3 Finance | C2nSarTIuSt nyeqo cv(11%) TIUP-Series Dec- o o 4s g0t 99.3% - 0.9% 01% 0.0% 00% 6.0% 0.0% - 12.7% 83.4% Not  CRISIL AAA (SO) -
Limited July 2023 A1PTCs, 23 relevant Series A1 PTCs;
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Originator

Transaction
Name

3 month Combined| Credit | Liquidity Subordination|TCR (tenure

Ratings

(erstwhile
STFCL)

WheelsEMI
Private
Limited

Zen Trust Apr
22

Scorpius 02
2023

Asset Class Structure I_Brael:::ee Aljr(\)g:t average P(::n;uf\:\:t?s overdues| dod CCasa% |collateral| facility as % of future| ofthe
MCR pay P of FP  |utilisation|utilisation| payouts |transaction)
TIUP-Series
A2 PTCs
TW(100%)  NUP-Series  Dec- ;6 9439 97.2%  94.7% 4.3% 0.0% 2.9% 22% W 0.0% - Fully covered  0.0%
A1 SNs 23 covered

TW (100%) T'Xf'PST‘erS D;;’ 9 22 | 517%  97%  96.2% 2.0% 1.9% 15% 0.6% 21.6% | 0.0% . 28.1% 61.2%

28

Above
20
times

Above
20
times

CRISIL BBB+ (SO)
- Series A2 PTCs

Rating withdrawn

CRISILA(SO) -
Series A1 PTCs



CRISIL

Ratings

Microfinance loan pools

TCR
Transaction 3 month Cumulative Combined| Credit | Liquidity Subordination| (tenure
Originator Asset Class| Structure Pool Amort| CCR average CCasa % collateral| facility |as % offuture| ofthe Ratings
Name Prepayments e . e s
MCR of FP |utilisation|utilisation| payouts tran-
saction)
Nl\'/l’gmzrznoozrz MFI (100%) T'X:;S‘T‘*Crfs Dec-23 12 7 64.7% | 98.0%  95.4% 6.3% 15%  2.3%  1.1% 27.7% | 0.0% - 86.0% 38.9% A?i"m"ee&fo Cgé?::j:féigi'
NIMBUS .
sivad | 2022 MFI MFI(100%) UPSeries o a3 9 10 53.4% | 97.6% @ 95.2% 4.7% 15% | 2.5% 0.8% 12.0%  0.0% - 52.5% 57.7% APove20 | CRISILAA(SO)-
Micro Lagos A1 PTCs times Series A1 PTCs
1
Finance
Limited  NIDHITRUST o\ TIUP-Series i . 5 . 5 . 5 . . . i 5 ,, Above20 | CRISILAA+ (SO)-
so23  MFI(100%) © 00 5® Dec23 | 7 12 435% | 98.1%  96.7% 4.6% 1.0% | 1.6% 0.2% 145%  0.0% 39.4% 61.3% o0 eres Al PTCS
MFI 112023 o\ TIUP-Series i . 5 i . 5 . . 5 . i 5 . Not | CRISIL AA+ (SO) -
WELLINGTON MF1(100%) 5% Dec-23 | 1 18 7.3%  98.5% 0.3% 0.1% 0.0% 0.0% 7.2% 0.0% 31.9% 70.4% | lovant | Series A1 PTOS
Digamber P";’Bg“ MFI (100%) T'xfﬁg':s Dec-23 10 | 10 47.7%  96.2%  93.1% 14%  2.3% 31% 15% 21.8%  0.0% - 28.1%  61.0% Azcr;::szo %Z'rsig;/; (PST%)S'
2 Capfin
Limited  poor First Vi MFI (100%) T'xfﬁg':s Dec-23 2 16 10.9%  98.5% - 0.1% 0.2% 0.0% 0.0% 11.9%  0.0% - 26.2% 69.8% rel’:\‘,’;nt %Z'rsig;/; (PST(():)S'
Vista 05 2023 MFI (100%) UP-Series oo o3 6 qs 28.3% | 100.0% 100.0% 0.9% 0.0% 0.0% 0.0% 109%  0.0% - 28.2% 69.6% Not CRISIL A- (SO)-
A1 SNs relevant Series A1 SNs
TIUP-Series CRISIL A- (SO)-
Keertana . o,y Al(a) PTCs; B o o o o o o o o 5 B o o Not Series A1(a) PTCs;
Fron®  Aquila0523 MFI(100%) 15’ -°. Dec-23 5 15 23.2% | 100.0% 100.0% 0.8% 0.0% 0.0% 0.0% 7.2% 0.0% 29.4% 717% | levant  CRISIL SBBA (SO).
Private A1(b) PTCs Series A1(b) PTCs
Limited
TIUP-Series CRISIL A- (SO)-
A1(a) PTCs; Not Series A1(a) PTCs,
() - 0, () 0, 0, 0, 0, 0, 0, 0, - 0, 0,
Wolf 0823 | MFI (100%) 1, o oo o. Dec-23 3 17 13.5%  100.0% 100.0% 0.5% 0.0% 0.0% 0.0% 6.2% 0.0% 28.2% 782% vt CRISIL SBBA (SO)-
A1(b) PTCs Series A1(b) PTCs
N'“,Jlt;ﬁégzz MFI (100%) T'Xf;‘g':s Dec-23" 16 5 89.1% | 99.6% 101.5% 17.7% | 0.9% 1.0%  0.7% - 0.0% - - 0.0% Att’i"m"zszo Rating withdrawn
Antenna TIUP-Series Full Above 20
Trust08  MFI (100%) Dec-23* 15 6 84.3% | 98.3% @ 95.2% 18.0% | 15%  1.7% 1.2% Y 0.0% - Fully covered  0.0% ‘ Rating withdrawn
2022 A1 PTCs covered times
Muthoot
4 Microfin | Kepler Trust o,y TIUP-Series oan o o o o o o o Fully o ~ o Above 20 . .
Limited 112022 MFI (100%) A1 PTCs Dec-23" 13 6 88.5% 97.6% 93.4% 20.1% 1.8%  1.9% 1.1% covered 0.0% Fully covered = 0.0% times Rating withdrawn
Adam Trust o,y TIUP-Series B o o o o o o o o o B o o Above 20 | CRISIL AAA(SO) -
102022 | MFI(100%) U000 Dec-23 12 8 72.3% | 98.6% @ 95.6% 19.8% | 0.9% 1.2%  0.3% 47.0%  0.0% 88.4% 281% TS Soree A1 PTCS
Aries 02 2023 MFI (100%) 'oF-Series  noc 23 10 10 50.3% | 98.8% & 96.8% 15.0% | 0.0% 1.1%  02% 189%  0.0% - 53.1% 53.0% APove20 | CRISILAA+(SO)-
A1 PTCs times Series A1 PTCs
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TCR

Transaction 3 month Cumulative Combined| Credit | Liquidity Subordination| (tenure
Originator Asset Class| Structure PoolAmort| CCR average CCasa %  collateral| facility |as % of future| of the Ratings
Name Prepayments e . e e
MCR of FP |utilisation utilisation| payouts tran-
saction)
NIMBUS .
2023 MFI  MFI (100%) T'xf'ﬁé':s Dec-23 9 11 54.5% | 99.3% = 98.4% 125% | 0.3% 0.4%  01% 17.1%  0.0% - 55.9% 53.2% Al;‘::zjo Cgff::f::g?g;'
Leo2
TIUP-Series CRISIL AA (SO) -
N,:AmFtl’gZ:gz?' MFI (100%) TI’GL_PSTS;;S Dec-23 7 14 436% | 99.1%  98.5% 11.4%  03% 04% 0.0% 124%  0.0% - 43.7% 60.9% Al:i"rzeefo g;g‘ff:;_z%?_
A2 PTCs Series A2 PTCs
NIMBUS .
2023 MFI | MFI (100%) T'X:;S‘T‘*Crfs Dec-23 6 15 33.8% | 99.3%  99.0% 6.5% 02%  0.2% 0.0%  9.9% 0.0% - 37.1% 65.7% reg\?;nt %Z'it’;’? Sroc)s-
Leon
R°2g062'3°5 MFI (100%) T'xf'PsTeé':s Dec-23 6 14 41.0% | 98.8%  98.1% 8.5% 0.4% 0.6% 0.0% 12.2%  0.0% - 38.6% 63.4% Al:i"rzeefo CSRLSH':SA::FE%;'
M"azgoezgr“t MFI (100%) T'xf'lf;g':s Dec-23 5 15 31.5% | 98.3% @ 97.4% 8.0% 0.4% 0.8% 0.0% 9.5% 0.0% - 38.4% 65.4% reg\‘j;nt %Z'rsi;';%\ Sr?:)s_
E"eZTS;;HO MFI (100%) T'xfﬁg':s Dec-23 5 15 29.1% | 98.8%  98.5% 6.4% 04%  0.6% 0.0%  9.0% 0.0% - 35.6% 67.1% reg\‘j;nt %Z'rsi;';%\ Sr?:)s_
Tprﬁzf'zdg’zns MFI (100%) T'/Lif'lf;g':s Dec-23 5 16 30.0% | 98.5%  97.8% 7.1% 04%  0.5% 0.0%  9.3% 0.0% - 37.9% 65.8% reg\‘j;nt C,S‘Z'rsi;';/;’? (PST%)S'
T”l'z‘z);;“St MFI (100%) T'xfﬁg':s Dec-23 3 19 15.0%  99.3%  99.3% 3.0% 01%  0.0% 0.0% 7.3% 0.0% - 33.2% 69.6% reg\‘j;nt %Z'rsi;';%\ Sr?:)s_
Ve”;ngs'r“St MFI (100%) T'U;';\el;'es Dec-23 1 19 7.6% | 99.5% - 1.3% 0.0%  0.0% 0.0%  6.5% 0.0% - 32.3% 70.6% reg\‘,’;nt C;gﬁ;’;’? (:?r\?i
S'gzr:)azt;re MFI (100%) T'Xf;‘g':s Dec-23 6 15 26.6% | 99.4% = 99.1% 1.3% 0.2% 0.4% 00% 17.3%  0.0% - 45.8% 56.7% reg\‘,’;nt Cg;i;:ﬁ'éﬁgl'
Durio 06 o,y TIUP-Series B o o o o o o o o o B o o Not CRISIL A+ (S0)-
s093  MFI(100%) 0 Dec-23 5 16 23.7% | 98.7% = 98.0% 0.9% 04%  0.7% 0.0%  7.4% 0.0% 29.6% T15% | iovant | Series Al PTOS
Classic 2023 MFI (100%) 'OP-Series .23 5 16 19.7%  99.0%  98.7% 0.7% 0.3% 0.4% 00% 18.5%  0.0% - 37.9% 59.1% Not CRISIL AA(SO) -
Satin A1PTCs relevant Series A1 PTCs
Creditcare .
5 Nimbus 2023 o,y TIUP-Series B o o o o o o o o o B o o Not CRISIL AA- (SO) -
thv-vfijk VI Dorer MFI(100%) 1 20E® Dec-23 3 18 14.8%  99.2%  99.1% 0.6% 01%  0.1% 0.0%  9.1% 0.0% 27.8% T12% | oo series Al PTOS
mite
TIUP-Series CRISIL AA (SO) -
Nimbus 2023 o A1 PTCs; ~ o o o o o o o o o ~ o o Not Series A1 PTCs,
Ml Khora MFI(100%) 0" % Dec-23 3 18 143%  99.5%  99.4% 1.2% 01%  0.1% 00% 11.5%  0.0% 28.4% 69.0% | iovant | CRISILAA- (SO) -
A2 PTCs Series A2 PTCs
TIUP-Series Not CRISIL A- (SO) -
[) - 0, 0, 0, 0, 0, 0, 0, 0, 0, - 0, 0,
Everest 2023 MFI(100%) o or®® Dec-23 3 18 10.4%  99.1%  99.2% 0.6% 01%  0.0% 0.0% 6.1% 0.0% 28.2% 73.3% | ol Gories Al PTOS
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CRISIL

Ratings

TCR
Transaction 3 month Cumulative 180+ Combined| Credit | Liquidity Subordination| (tenure
Originator Name Asset Class| Structure PoolAmort| CCR average |, @ ents dod CCasa %  collateral| facility |as % of future| of the Ratings
MCR pay P of FP |utilisation utilisation| payouts tran-
saction)
TIUP-Series CRISIL AA- (SO) -
L A1 PTCs; Not Series A1 PTCs;
o, ’ _ o, 0, _ 0, o, o, o, o, o, _ o, o, ’
Helsinki 2023 MFI (100%) 1 \0/c *>  Dec-23 2 19 74% | 98.7% 1.5% 01%  0.0% 0.0%  7.0% 0.0% 25.0% T44% | ovant | ORISIL A+ (S0)
A2 PTCs Series A2 PTCs
TIUP-Series Not CRISIL A+ (SO)-
[) - 0, 0, — 0, [) [ 0, [ [ - 0, [)
Cyprus 2023 MFI(100%) o X0 Dec-23 1 20 42% | 99.5% 0.1% 0.0%  0.0% 0.0% 5.5% 0.0% 24.3% 76.0% o amries A1 PTOS
NIMBUS .
2023 MFI MFI(100%) 11OP-Series no o3 6 14 30.9% | 98.8% = 98.4% 2.4% 05% 0.8% 0.0% 11.4%  0.0% - 29.4% 68.5% APove20 | CRISILAA-(SO)-
Aurora A1 PTCs times Series A1 PTCs
Soand Indigo 026 | MFI (100%) T'UAP;%;'QS Dec-23 5 15 32.5% | 99.1%  98.9% 7.3% 0.3% 0.4% 0.0% 12.6%  0.0% - 58.8% 55.1% rel’:\?;nt CSR;ﬁLLS’ZAéfgg'
pandana
Sphoorty . Ccari )
6 | Financial B“;glz'gm MFI (100%) T'T;gges Dec-23 4 16 203% | 97.6% = 97.2% 1.4% 07% 1.3% 0.0% 7.9% 0.0% - 32.3% 69.6% reg\‘j;nt Cgfi';f:éigl
Limited
m;g.zdsos MFI (100%) T'X:"lf‘%:s Dec-23 4 16 18.8%  98.9%  98.8% 1.0% 03%  0.2% 0.0%  9.9% 0.0% - 30.9% 68.8% reg\‘j;nt %Z'it’:’? LST%)S'
Stark TCSP o\ TIUP-Series i . . . 5 . . . . 5 i . . Not CRISIL AA (SO) -
Sog3  MFI(100%) ' CofT Dec23 4 16 17.4%  99.3%  99.2% 0.6% 02%  0.1% 0.0%  8.8% 0.0% 42.9% 63.8% | corios A PTCs
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SME loan pools

Originator

Itachi
MSME 06
2023

Adani Capital

Private Limited Hinata

MSME 09
2023

Esteban 09
2021

Digikredit Finance Garrison 01

2 Private Limited 2022
Nimbus
2022 UBL
Senorita
Dvara Kshetriya
3 Gramin Financial | Julia 07
Services Private 2023
Limited
UBL Trust
13
UBL Trust
14
4 ECL Finance
Limited
UBL Trust
17
UBL Trust
18
Five-Star FSBF PCG
5 Business Finance DA MAR
Limited 20201

Transaction| Asset

Class

SME
(100%)

SME
(100%)

SME
(100%)

SME
(100%)

SME
(100%)

SME
(100%)

SME
(100%)

SME
(100%)

SME
(100%)

SME
(100%)

SME
(100%)

Structure

TITP-
Series A
SNs

TITP-
Series A
SNs

TIUP -
Series A1
PTCs

TIUP -
Series A1
PTCs

TIUP -
Series A1
PTCs

TIUP-
Series A1
SNs

TIUP-
Series A1
PTCs

TIUP-
Series A1
PTCs

TIUP-
Senior
Tranche
PTCs

TIUP-
Series A1
PTCs

TIUP-
Acquirer
Payouts

o
s
e
%
D;g' 20
o
D;g' 19
Dzesc' 15
w
o
D;;' 44

Balance Pool
Tenure | Amort

159

172

24

24

26

54

27

14.2%

6.2%

93.8%

87.6%

81.3%

27.2%

89.3%

77.6%

21.9%

4.0%

76.5%

98.6%

99.2%

91.5%

92.1%

89.7%

98.7%

96.7%

96.4%

98.7%

98.5%

98.1%

3 month

average

MCR

97.7%

99.2%

92.5%

85.2%

77.6%

98.7%

95.9%

90.6%

98.6%

100.0%

Cumulative 0+

Prepayments|overdues
9.1% 0.2%
4.8% 0.0%
13.2% 9.3%
10.1% 8.0%
10.1% 9.1%
4.7% 0.1%
9.3% 3.1%
9.4% 3.1%
1.9% 0.4%
0.0% 0.1%
47.5% 1.6%

32

0.2%

0.0%

10.5%

10.3%

12.9%

0.1%

3.1%

3.6%

1.1%

0.0%

1.8%

0.0%

0.0%

9.6%

8.9%

12.2%

0.0%

2.7%

2.3%

0.0%

0.0%

1.4%

CCasa%

8.7%

7.0%

NA

94.4%

94.5%

7.8%

Fully
covered

Fully
covered

8.1%

6.2%

Fully
covered

collateral

utilisation|utilisation

0.0% -

0.0% -

0.0% -

0.0% -

0.0% -

0.0% -

0.0% -

0.0% -

0.0% -

0.0% -

0.0% -

facility |as % of future

payouts

27.3%

29.2%

NA

Fully covered

Fully covered

40.0%

Fully covered

Fully covered

34.2%

30.6%

Fully covered

of the
transaction)

71.7%

71.9%

0.0%

1.8%

1.4%

65.9%

0.0%

0.0%

68.5%

71.8%

0.0%

TCC Ratings

Not CRISIL AAA (SO) - Series
relevant A SNs

Not CRISIL AAA (SO) Series A
relevant SNs

8.31 Rating withdrawn

5.78 Rating withdrawn

CRISIL BBB+ (S0) -

4.55 Series A1 PTCs

Not CRISIL A+ (SO)- Series
relevant A1 SNs

Above 20 CRISIL AA+ (SO) -Senior
times Tranche PTCs

Above 20 CRISIL AA+ (SO) - Senior

times Tranche PTCs
Not CRISIL AA (SO)- Senior
relevant Tranche PTCs
Not CRISIL AA (SO) - Series
relevant A1 PTCs
Above 20 C.RISILAAA (SO.)
. Equivalent - Acquirer
times

Payouts



©

Transaction| Asset

Originator Class Structure
FSBF PCG TIUP-
DA MAR (180'\35) Acquirer
2020 11 " Payouts
Vista SME ~ SME S;'il::'m
062023  (100%) PTC
Keertana Finserv S
Private Limited B
Joy Trust 08 SME SeTrlizzm
0,
2023 (100%) PTCs
IrisJuly = SME S;'il::'m
0,
2022 (100%) PTCs
Nimbus TIUP-
2022 UBL SME Series A
Lib (100%) PTC
Ugro Capital tora S
Limited AIRAWAT TIUP-
SME :
August (100%) Series A1
2022 ” PTCs
LEO TIUP-
AUGUST (fo'\gg) Series A1
2022 ” PTCs
TIUP-
Senior
tranche
Veritas Finance . SME A1(a) PTCs;
PvtLimited 9009 (1000, TiUP-
Senior
tranche
A1(b) PTCs

Dec-

Dec-
23

Dec-
23

Dec-
23

Dec-
23

Dec-

Dec-
23

35

23

39

Balance Pool
Tenure | Amort

84.6%

27.0%

15.5%

68.4%

72.0%

65.1%

73.9%

47.6%

97.2%

100.0%

100.0%

95.4%

95.2%

96.1%

95.8%

99.1%

CRISIL

Ratings

3 month
average
MCR

Liquidity [Subordination TCR (tenure
CCasa % collateral| facility |as % of future  of the
of FP |utilisation|utilisation] payouts |transaction)

Cumulative
Prepayments|overdues

Ratings

CRISIL AAA (SO)

99.7% 49.2% 1.3% 1.1% 1.0% Fully 0.0% - Fully covered 0.0% Ab.ove 20 Equivalent - Acquirer
covered times
Payouts
100.0% 3.0% 0.0%  0.0% 00% 7.5% 0.0% - 28.9% 71.7% Not  CRISILA- (SO)-Series A1
relevant PTCs
100.0% 1.8% 0.0%  0.0% 00% 9.1% 0.0% - 32.7% 68.5% Not — CRISIL A+ (SO)-Series
relevant A1 PTCs
91.6% 12.0% 3.5% | 5.2% 4.2% @ 30.6% = 0.0% - 48.4% 46.8% g4s CRISILA (f,?)C; Series AT
93.5% 16.4% 35% | 57% 45% @ 42.1%  0.0% - 30.2% 44.5% 8.67 CR'S'LA;F(,?SL' Series
92.0% 1.7% 2.8%  4.8% 35% 307%  0.0% - 62.9% 42.5% 13.69 CR'S'LALG'F(,?(SL'S”'ES
98.9%  15.6%  3.3%  50%  3.3% 855%  0.0% - Fullycovered  4.5% 1656 CRISILA (f,?é; Series A1
CRISIL AAA (SO)- Senior
Above 20  Tranche A1(a) PTCs
0, o, 0, 0, 0, 0, 0, — 0, 0, 2
97.6% 17.2% 0.4% | 12% 07%  11.7%  0.0% 60.5% 55.1% times | CRISIL AA (SO)-Senfor

Tranche A1(b) PTCs
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Other loan pools

Pool 3 month Cumulative 0+ 90+ | 180+

Transaction CCR |average

Asset Class| Structure

Originator

Name Amort MCR Prepayments overdues| dpd dpd of FP
Auxilo
Finserve TITP-Series
1 Private EL FIN 012023 | EL (100%) A1 SNs Dec-23 18 102 46.0% 100.0%  99.9% 32.0% 0.0% 0.0% 0.0% 19.3%
Limited
TIUP-Series
Vivriti Uxie 12 o A1 PTCs; B o o o o o o o Fully
2018 EL (100%) TIUP-Series Dec-23/ 60 42 89.6% 99.3% | 102.4% 53.3% 0.2% 0.2% 0.2% covered
A2 PTCs
V"’;‘;‘;g;g”to EL (100%) T';Jf'PSTeCrS'eS Dec-23 48 81  68.3%  99.3% 100.6%  48.9% 0.2% 0.5% 0.5% 59.2%
Avanse TIUP-Series
2 222’:2;1 C°l“m2b1'aN°" EL (100%) TIﬁL_PSTS:;eS Dec-23 25 71 | 59.1% | 100.0% 100.2%  38.5% 00% 0.0% 00% 7.3%
Limited A2 PTCs
TIUP-Series A
Nalanda Jan
2022 EL (100%) PTCs; TIUP- Dec-23 24 96 54.6% 99.8% 99.6% 36.2% 0.1% 0.3% 0.2% 10.3%
Series B PTCs
Ta"szho'lzaz'v'ay EL (100%) T'TAF;'EE':S Dec-23| 19 101 | 48.1% | 99.6% 100.0%  35.7% 01% 0.3% 03% 85%
Avanti Unsecured
Finance individual | TIUP-Series = Oct- o o o o o o o, PTCs paid
3 Private Seal 09 2022 loans A1 PTCs 23" 13 8 85.3% 93.5% | 83.4% 9.3% 1.6% 3.1% 2.1% in full
Limited (100%)
Lease
receivables
-1T
Capsave Equipment
Finance (60%), TITP-Series Full
4 Private Nova Trust 2 Furniture A1 PTCs Dec-23 25 5 86.3% | 100.0% 100.0% 0.0% 0.0% 0.0% 0.0% covergad
- (24%),
Limited Plants and
machineries
(8%), others
(8%)
Operating UIUP-Series 1
5 Connect NVA Asset 1 lease Senior  |Dec-23 3 9 23.5% 100.0% 100.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Residuary Trust (100%)  Tranche PTCs
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Combined| Credit
CC as a % collateral
utilisation|utilisation

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

facility |as % of future

payouts

73.0%

Fully covered

Fully covered

34.6%

Fully covered

34.9%

0.0%

Fully covered

0.0%

Liquidity |[Subordination| TCR (tenure
of the

transaction)

46.6%

0.0%

5.8%

68.9%

39.0%

67.9%

0.0%

0.0%

100.0%

TCC

Not
relevant

Above
20
times

Above
20
times

Not
relevant

Above
20
times

Above
20
times

Not
relevant

Not
relevant

Not
relevant

Ratings

CRISIL AA+ (SO) -
Series A1 SNs

CRISIL AAA(SO) -
Series A1 PTCs;
CRISIL AAA(SO) -
Series A2 PTCs

CRISIL AAA(SO) -
Series A1 PTCs

CRISIL AA+ (SO)-
Series A1 PTCs;
CRISIL AA (SO)-
Series A2 PTCs;

CRISIL AA+ (SO)-
Series A PTCs;
CRISIL AA (SO)-
Series B PTCs;

CRISIL AA+ (SO)-
Series A1 SNs;

Rating withdrawn

CRISIL AAA (SO) -
Series A1 PTCs

CRISIL A+ (SO) -
Series 1 Senior
Tranche PTCs



Originator

Transaction
Name

Asset Class

Structure

3 month
average

MCR

Cumulative
Prepayments overdues

0+

of FP

Combined| Credit
CC as a % collateral

payouts

Liquidity |[Subordination| TCR (tenure
facility |as % of future
utilisation|utilisation

of the

transaction)

CRISIL

Ratings

Ratings

Private
Limited

Dvara
Kshetriya
Gramin
6 Financial
Services
Private
Limited

Earlysalary

Services
Private
Limited

Eduvanz
Financing
Private
Limited

IIFL Finance

Limited

Incred
Financial
Services

Limited

Sarvagram

Fincare
Private
Limited

Shikamaru
Trust July 2023

Coco 08 2023*

Nimbus 2023
MFI Perambur

Ruta 09 2023

0din 09 2023

Dumbledore
Trust March-
2023

Apple 06 2023

Boomer 08
2023

Casablanca 09
2023

Liquid Gold
Series 7

Emerging May

2023

Nimbus 2022
SBL Escolha

Unsecured
JLG loans

Unsecured
JLG loans

Unsecured
JLG loans

Unsecured
JLG loans

Unsecured
JLG loans

PL (100%)

EL (100%)

EL (100%)

EL (100%)

GL (100%)

PL (100%)

SME (35%),
Farm loans
(27%), HL
(19%), PL
(19%), SME
(13%)

TIUP-Series

aPTCs D¢

TIUP-Series

a1 PTCs D¢

TIUP-Series

a1 PTCs  D%C

TIUP-Series
A1(a) PTCs;

TIUP-Series
A1(b) PTCs

Dec

TIUP-Series

aprc  DeC

TIUP with
turbo

amortisation- Dec

Series A1
PTCs

TIUP-Series D
A1PTCs | -°€

TIUP-Series D
A1PTCs | °°€

TIUP-Series D
A1PTCs |~°€

UIUP-Series A

prcs  De°

TIUP-Series Dec
A1 PTCs

TIUP-Senior
Dec

Tranche PTCs

-23

-23

-23

-23

-23

-23

-23

-23

-23

-23

-23

-23

19

26

21

30

44

46

21

32

79

22.2%

0.0%

13.2%

13.4%

15.5%

71.9%

27.7%

15.1%

9.7%

33.4%

35.8%

62.1%

98.9%

98.3%

99.0%

98.6%

99.1%

98.2%

98.2%

99.4%

99.2%

94.9%

98.5%

97.6%

98.6%

98.1%

99.0%

98.6%

96.2%

97.6%

99.4%

96.0%

97.7%

92.9%

3.9%

1.7%

1.4%

1.5%

5.7%

31.7%

3.7%

2.0%

1.6%

33.5%

16.1%

22.0%

35

0.2%

0.3%

0.1%

0.2%

0.1%

0.4%

0.5%

0.1%

0.0%

0.8%

0.5%

1.6%

0.1%

0.2%

0.0%

0.1%

0.0%

0.8%

0.6%

0.0%

0.0%

0.0%

1.1%

3.3%

0.0%

0.0%

0.0%

0.0%

0.0%

0.3%

0.0%

0.0%

0.0%

0.0%

0.4%

2.4%

10.0%

6.2%

7.2%

6.2%

7.5%

81.6%

8.0%

6.4%

5.9%

12.2%

16.2%

34.2%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

48.7%

28.3%

30.6%

33.9%

31.7%

Fully covered

28.6%

25.9%

25.0%

51.3%

31.3%

Fully covered

60.5%

73.1%

71.0%

70.0%

70.2%

6.0%

71.6%

74.3%

75.3%

58.1%

63.8%

21.0%

Not CRISILA (S0)-
relevant Series A1 PTCs

Not CRISIL A-(S0)-
relevant Series A1 PTCs

Not CRISIL A+ (S0)-
relevant Series A1 PTCs

CRISIL AA-(S0)-

Series A1(a)
relﬁ\‘j;nt PTCs, CRISIL
A+(S0)- Series
A1(b) PTCs

Not CRISIL A- (SO)-

relevant  Series A1 PTC

Abz‘g"e CRISIL AA- (SO) -
. Series A1 PTCs
times

Not CRISIL A (S0)-
relevant Series A1 PTCs

Not CRISIL A (S0)-
relevant Series A1 PTCs

Not CRISIL A- (SO)-
relevant Series A1 PTCs

Not | CRISIL AAA (SO) -
relevant  Series A PTCs

Above | oisiL AA (SO) -

.20 Series A1 PTCs
times
Above = CRISIL A-(SO) -
20 Senior Tranche
times PTCs



Transaction
Name

Originator

Asset Class

Structure

3 month
average

MCR

Cumulative

0+

90+

Prepayments overdues| dpd

180+
dpd

Combined| Credit
CC as a % collateral

payouts

Liquidity |[Subordination| TCR (tenure
facility |as % of future

of the
transaction)

Ratings

PIRG SDI 1
Trust

PIRG SDI
2 Trust

PIRG SDI
3 Trust

Vriksh
Advisors
Private
Limited

PIRG SDI 4

12 Trust

PIRG SDI 5
Trust

Prosperity
Asset | Trust

Prosperity
Asset 2 Trust

Operating
lease
(100%)

Operating
lease
(100%)

Operating
lease
(100%)

Operating
lease
(100%)

Operating
lease
(100%)

Operating
lease
(100%)

Operating
lease
(100%)

TITP-Series 1
Senior
Tranche PTCs

TITP-Series 1
Senior
Tranche PTCs

TITP-Series 1
PTCs

TITP-Series 1
Senior
Tranche PTCs

TITP-Series 1
Senior
Tranche PTCs

TITP-Series 1
Senior
Tranche PTCs

UIUP-Series 1
PTCs

Dec-23

Dec-23

Dec-23

Dec-23

Dec-23

Dec-23

Dec-23

15

14

13

12

11

3

21

22

23

24

25

27

32.3%

29.9%

31.8%

28.7%

26.2%

21.2%

24.1%

* Pool is in replenishment period, collections from the pools are used to replenish the pool

95.5%

96.1%

100.0%

97.6%

95.0%

94.2%

100.0%

86.6%

86.5%

100.0%

94.1%

89.0%

89.6%

100.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

2.4%

1.9%

0.0%

0.0%

1.9%

1.8%

0.0%

10.4%

10.2%

0.0%

0.0%

11.7%

11.6%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

of FP |utilisation|utilisation
19.9% 12.9% -
19.6% 10.3% B
20.5% 0.0% -
13.1% 8.6% B
12.2% 15.5% -
11.7% 14.3% -
0.0% - -

“No future payouts left for these transactions as these have been cleaned up or paid out. Ratings for instruments under these transactions have been withdrawn as of date
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0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

80.1%

80.4%

79.5%

86.9%

87.8%

88.3%

100.0%

CRISIL BB-(SO) -

relg\c/);nt Series 1 Senior
Tranche PTCs
Not CRISIL BB- (SQ) -
relevant Series 1 Senior
Tranche PTCs
Not | CRISIL BBB+(S0)-
relevant| Series 1 PTCs
Not CRISIL BB- (S'O)-
relevant Series 1 Senior
Tranche PTCs
Not CRISIL B (SQ)
relevant Series 1 Senior
Tranche PTCs
Not CR!SIL B (SQ)-
relevant Series 1 Senior
Tranche PTCs
Not | CRISIL BBB+ (SO)
relevant - Series 1 PTCs



Mortgage backed securities (MBS)

Originator

Dewan
Housing
1 Finance

Corporation

Limited

Housing

Development

2 Finance

Corporation

Limited

ICICI Bank
Limited

w

IIFL Home
4 Finance
Limited

Indiabulls
Housing
Finance
Limited

Motilal

Oswal Home

Finance
Limited

Transaction

Name

Nirmaan
RMBS Trust HL
- Series Il - | (100%)
2014
HDFC Trust HL
2014 (100%)
Indian
Residential HL
MBS Trust | (100%)
(Series XI)
Truii‘gzties HL
m (100%)
IIHFL PCG HL
Sep 2019 | (100%)

Innovation HL (55%)

Trust XXXVI LAP
Feb 20 (45%)
IBHFL HL HL
PCG Dec 20 (100%)
pcoecz0 M
1)
- NPSL (100%)
Navkar HL
Trust 2021 | (100%)

Reiehied 3 month Current
Asset Structure Avg. Ave.zrage Pool CCR Avg TCE Cumulative 0+ . .CC : CCas%
Class Maturity | Yield Amort Prepayments overdues Utilisation
(Months) MCR of POS
TITP-Series A1
PTCs;TIUP- Dec-23 118 = 62.3  13.4% 90.4%  99.1% 97.2% 24.8% 63.7%  1.3% 1.1% 05% = 0.0% | 78.4%
Series A2 PTCs
T'TP;?ZZGSA ’;g‘i 116 | 41.3 | 10.4% 90.4% @ 99.9% 101.4% 65.8% 385%  0.2% 0.2% 0.2%  0.0%  62.5%
TITP-SeriesA ' ho0 23 237 595  165% 99.8%  99.6%  78.7%  1.2% 56.1%  0.4% 0.4% 0.4%  0.0% Fully
PTCs covered
TITP-Series A1
PTCs Fully
_ Dec-23 219 325  16.2% | 99.9%  99.3% 63.3% 0.2% 55.1%  07% 0.7% 0.7%  0.0%
TITP-Series A2 covered
PTCs
TIUP with turbo
amortiation - o o3 51 | 332 | 13.1%  61.3%  98.2% 97.3% 51.2% 53.9%  1.8% 1.4% 05% = 0.0% | 10.3%
Acquirer
payouts
TITP-SeriesA o023 45 934  18.2% 72.6%  98.4% 100.5% 76.0% 57.2%  0.0% 0.0% 0.1%  0.0% | 41.1%
PTCs
T'T;;CSS:S"“ Dec-23 35 1841 | 12.9% 52.0%  99.9% 100.0% 92.2% 45.4%  0.0% 0.0% 01%  0.0%  15.6%
TITP-Acquirer
bayouts | Dec23 35 1582 13.1% 67.2% 100.0% 100.0% 92.0% 60.4%  0.0% 0.0% 0.0%  0.0% | 62.4%
- ec- . ) 47 L70 IJY.07 470 .07/ A7 0 ULOA 0 U.0%n U7 7
T'TPP?ZZSSA Dec-23 33 1042 | 15.3% 46.4% 100.2% 99.8%  98.4% 36.8%  0.1% 0.0% 0.0% 0.0% | 23.9%
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Subordination

as % of POS

36.5%

11.6%

41.0%

27.8%

Fully covered

78.0%

65.7%

51.3%

66.3%

38.2%

45.4%

0.0%

0.0%

22.6%

53.7%

71.8%

56.7%

67.6%

CRISIL

Ratings

Ratings

CRISIL AAA(SO) - Series
A1 PTCs; CRISIL
AAA(SO) - Series A2
PTCs

Rating withdrawn

CRISIL AAA (SO) -
Series APTCs

CRISIL AAA (SO)
Equivalent - Series A1
PTCs,Series A2 PTCs,

Second loss facility

CRISIL AA (SO)
Equivalent/Watch
Developing - Acquirer
Payouts

CRISIL AA (SO) - Series
APTCs

CRISIL AAA (SO)
Equivalent- Acquirer
Payout

CRISIL AA+ (SO)
Equivalent- Acquirer
Payout

CRISIL AAA (SO) -
Series APTCs



Transaction| Asset Cumulative 0+ cc S Subordination

_ o .
Originator \ET ) Class Structure TCE Prepayments overdues Utilisation i‘; 2;; as % of POS Ratings

HL TITP-Acquirer CRISIL AA+ (SO)-

HL 1 Dec-23 48  197.6  12.5% | 78.1%  99.8% 97.0% 85.6% 714%  00% 0.0% 0.0%  0.0% | 90.0% 69.2% 48.2%  Equivalent - Acquirer
(100%) Payouts
Payouts
LAP | TITP-Acquirer . o o o o . . . . . 0 . . CRISIL AAA (SO)-
ML-5 - Dec-23 48  90.1  14.1% | 68.5%  99.3% 97.5% 66.2% 56.5%  1.1% 0.8% 0.3% = 0.0%  31.8% 39.8% 65.3%  Equivalent- Acquirer
(100%) Payouts
Payouts
LAP | TITP-Acquirer .
ML-10 Dec-23 47  129.0 13.5% | 60.1%  98.8% 100.2% 53.9% 52.5%  1.6% 1.6% @ 0.4% = 0.0% | 37.1% 48.1% 65.2%  Equivalent- Acquirer
(100%) Payouts
Payouts
HL | TITP-Acquirer . 5 5 . 5 . . 5 . 5 5 . . CRISIL AA+ (SO)-
HL-3 s Dec-23 47  156.5 12.3% | 80.3% 99.5% 125.1% 72.6% 70.6%  0.5% 0.5% @ 0.1% = 0.0% | 72.4% 48.9% 53.5%  Equivalent- Acquirer
(100%) Payouts
Payouts
HL  TITP-Acquirer CRISIL A+ (SO)-
HL5 PSL Dec-23 33  112.2 11.7% | 46.6% 99.8% 99.6% 91.5% 36.3%  0.3% 0.2% 0.1%  0.0% | 10.9% 23.6% 83.8%  Equivalent- Acquirer
(100%) Payouts
Payouts
HL | TITP-Acquirer . o o o . . . . . . . . . CRISIL AA- (SO)-
HLSNPSL ooc Payoute | Dec23 33 1231 123%  67.5%  99.8% 99.6% 92.9% 54.5%  0.0% 0.0% 0.0% = 0.0% | 24.0% 30.8% 76.0%  Equivalent - Acquirer
()
Nido Home Payouts
7 Finance
Limited HL | TITP-Acquirer CRISIL AA+ (SO)-
HL6 Dec-23 32 1859 12.3% | 64.1%  99.8% 99.8% 89.7% 57.2%  0.0% 0.0% 0.1%  0.0% | 27.1% 52.2% 72.7%  Equivalent - Acquirer
(100%) Payouts
Payouts
HLTrust10 |, HE o TITP-SeriesA o 53 92 | 1394 | 12.0% 41.4%  99.5% 98.2%  86.9% 36.8%  0.6% 0.1% 0.1%  0.0% | 20.1% 38.9% 75.6% CRISIL AAA (SO) -
(100%) SNs Series A SNs
HLTrust11 |, HE o TITP-SeriesA o 53 21 | 1045  124% 33.5% 99.8% 99.3% 95.8% 27.0%  0.0% 0.0% 0.0% = 0.0% | 10.8% 19.6% g5.49 CRISILAA-(SO) - Series
(100%) PTCs APTCs
HL (80%), _ _
MLTrust7 =~ LAP  TMP-SeriesAT n. 53 15 | 1505  13.3%  34.6% 99.9% 99.5% 97.7% 30.1%  0.0% 0.0% 0.0%  0.0% | 10.7% 99.1% 60.4%  CRISILA(SO) - Series
(20%) PTCs A1 PTCs
HL (80%), . .
MLTrust10  LAp  1P-SeriesAT oo 53 13 1452  13.2%  28.1% 99.5% 99.7% = 93.2% 243%  0.0% 00% 01%  0.0%  13.9% 79.9% 63.9%  CRISILAA(SO) - Series
(20%) PTCs A1PTCs
HL (80%), _ _
MLTrust11  LAp  11P-SeriesAl o o3 9 1481  13.5% 17.4%  98.7% 98.1%  86.7% 147% | 1.8%  0.0% 02% @ 00%  12.1% 90.9% 61.7%  CRISILA+(SO) - Series
(20%) PTCs A1 PTCs
HL  TITP-SeriesA1 _ . . 5 5 5 5 . . . 5 . . . CRISIL AAA (SO) -
HLTrust22 oo acapros  Dec23 6 | 1428 122%  11.1%  98.9% 98.6% 93.9% 9.6% 0.5% 00% 01%  00%  13.4% 84.8% 60.0% Sorico A1 ABS
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Originator

Piramal
Capital and
Housing
Finance
Limited

Shriram
Housing
Finance
Limited

Small
Business
Fincredit

Current
CCas %
of POS

Transaction| Asset

Class Structure

Weighted

Avg |Average| Pool TCE Cumulative 0+ cc
Maturity | Yield Amort Prepayments overdues Utilisation
(Months)

TITP with turbo

0,
MLTrust12['ALé?137ﬁj)5 amortisation - Dec-23 4 | 1249  13.0% @ 7%  96.3% 99.5% 83.7% 6.2% 0.0% 00% 02%  00%  13.5%
0, .
Series A1 PTCs
Part TITP-
HLTrust23 HL(100%) o o\ oo Dec-23 2 1427  11.1%  3.3%  99.5% - 99.0% 2.8% 0.0% 00% 00%  00%  12.7%
HL (89%), e )
P'?%ngfil:ssl LAP T'TPP?Z;'GSA ’;g‘i 218 69.1  10.2% & 86.9% 98.8% 101.2% 58.3% 81.7% | 0.6%  0.0% 0.1%  0.0%  99.4%
(11%)
PCHFL PCG HL TITP-Acquirer ~ o o o o o o o o o o Fully
Sep 2019 | (100%) Payouts | DeC23 50 | 1199 99%  91.4% 99.2% 98.0% 60.1% 80.0%  03% 03% 01% 00% Y
TITP-Series
lgnite 71 (1oo%)  AT@PTCS, p o 0s 86.6  12.8%  3.4% | 99.0% - 98.6% 2.9% 0.0% 00% 00%  00%  58%
Trust TITP-Series
A1(b) PTCs
mmggf; (1;%2/) T'Tpl;?zrs'eSA Dec-23 57 957  16.4% | 66.2% 98.0% 94.6% 39.7% 48.8% | 47% 0.0% 0.9% = 0.0%  29.6%
()
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Subordination

as % of POS

55.2%

58.7%

83.0%

33.4%

72.5%

Fully covered

70.7%

69.2%

6.9%

13.7%

66.5%

37.2%

CRISIL

Ratings

Ratings

CRISIL A (SO) - Series
A1 PTCs

Provisional CRISIL AAA
(SO) - Series A1 ABS

Rating Withdrawn

CRISIL AAA (SO)
Equivalent - Acquirer
Payouts

CRISIL AAA (SO) -
Series A1(a) PTCs;
CRISIL AAA (SO) -
Series A1(b) PTCs;

CRISIL AAA (SO) -
Series APTCs



CRISIL Ratings Performance Report

Glossary

Performance indicators

Vehicle loans - Includes pools backed by commercial vehicle, passenger vehicle, construction equipment and tractor / farm
equipment loan receivables

Unsecured loans - Includes pools backed by unsecured SME / MSME loan receivables and personal loan receivables
Months post securitisation (MPS): The number of months elapsed since securitisation.
Balance tenure (months): The number of months remaining for the pool to mature.

Weighted average residual maturity (WAM): The weighted average balance maturity of the instrument in months. Monthly payouts
to investors are taken as weights for the purpose of calculating the average.

Pool IRR: Internal rate of return (IRR) of the pool cash flows at the time of initial rating
Average yield: The current pool yield, calculated as the internal rate of return (IRR) of the pool cash flows.
Pool amortisation: The amortised pool principal, as a percentage of pool principal at the time of securitisation.

Cumulative Collection Ratio (CCR): The ratio of total collections till date to total billings till date. These billings include initial
overdues in the pool at the time of securitisation except in cases where these overdues are not subordinated. In such cases, the
CCR will be understated to that extent in comparison with other pools.

3-month average monthly collection ratio (MCR): The average of the ratio of monthly collections to monthly billings for the last 3
months. These billings and collections do not include prepayments.

Total Collection Efficiency (TCE): The ratio of monthly collections to monthly billings inclusive of overdue billings. These billings
and collections do not include prepayments.

Cumulative prepayments: The ratio of cumulative prepayments in a pool to the pool principal at the time of securitisation.
1+ overdues: The overdues on contracts delinquent as a percentage of pool principal at the time of securitisation.

90+ delinquencies: The unamortised principal plus the overdues on contracts delinquent for more than 90 days plus loss on sale of
repossessed assets (wherever available) as a percentage of pool principal at the time of securitisation.

180+ delinquencies: The unamortised principal plus the overdues on contracts delinquent for more than 180 days plus loss on sale
of repossessed assets (wherever available) as a percentage of pool principal at the time of securitisation.

Liquidity facility utilisation: The cumulative liquidity facility utilised as a percentage of stipulated liquidity facility.

Credit collateral utilisation: The cumulative credit collateral utilised as a percentage of credit collateral stipulated at the time of
initial rating. In case of transactions that have witnessed reset of credit collateral, the utilisation is expressed as a percentage of
credit collateral available in the transaction subsequent to reset.

Credit collateral as % of initial pool principal/principal outstanding/future payouts: The credit collateral (refers to external credit
enhancement which can be provided in the form of fixed deposit, bank guarantee or a corporate guarantee) outstanding as a
percentage of pool principal outstanding/future investor payouts.

Subordination as % of initial pool principal/principal outstanding/future payouts: In certain transactions, the initial pool cash
flows are higher than the total payouts promised to the investors. This could be on account of either over-collateralisation (initial
pool principal being higher than the principal payouts promised to the investors) or excess interest spread (pool yield being higher
than the investor yield). The subordinated cashflows are computed as the difference between the initial pool cash flows and the
total payouts promised to the investors expressed as a percentage of future investor payouts. In case of MBS transactions,
subordination is expressed as a percentage of pool principal.

Threshold collection ratio (TCR): The minimum cumulative collection ratio required on a pool’s future cash flows, to be able to
service the investor payouts on time. The lower the TCR, the lesser will be the degree of credit risk in the pool.
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Threshold credit coverage (TCC): TCC represents the ratio of threshold credit loss in a pool (1-TCR) to the actual credit loss as on
date, as indicated by the number of contracts/principal outstanding in respect of contracts overdue for more than 180 days
(excluding charged off contracts).

Current rating/credit opinion: The current rating assigned by CRISIL Ratings to pass-through certificates (PTCs)/Securitization
Notes (SNs) issued by the SPV, or the opinion provided by CRISIL on the credit profile of the acquirer payouts in transactions under
the assignment of receivables programme. The ratings/credit opinions mentioned represent CRISIL Ratings’ view on the
transactions as on March 20, 2024.

A prefix of 'Provisional' indicates that the rating centrally factors in the strength of specific structures and is contingent upon
occurrence of certain steps or execution of certain documents by the issuer, as applicable, without which the rating would either
have been different or not assigned ab initio. This is in compliance with a May 6, 2015, directive ‘Standardizing the term, rating
symbol, and manner of disclosure with regards to conditional/ provisional/ in-principle ratings assigned by credit rating agencies'
by Securities and Exchange Board of India (SEBI) and April 27, 2021 circular ‘Standardizing and Strengthening Policies on
Provisional Rating by Credit Rating Agencies (CRAs) for Debt Instruments’ by SEBI.”

Above metrics are calculated based on monthly servicer/trustee reports for transactions, where loan level data is not available.

Abbreviations

CE Construction equipment

Cv Commercial vehicle

HCV Heavy commercial vehicle

LCV Light commercial vehicle
MHCV Medium and heavy commercial vehicle
MPS Months post securitization

MUV Multi-utility vehicle

N.A Not available

PV Passenger vehicle

SME Small and medium enterprise

T™W Two wheeler

HL Housing loan

LAP Loan Against Property

MFI Microfinance Institution

GL Gold loan

EL Education loan

PL Personal loan
TIUP TIUP Timely interest and ultimate principal
TITP TITP Timely interest and timely principal
RIUP RIUP Residual interest and ultimate principal
UIUP UIUP Ultimate interest and ultimate principal

= Not applicable



Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper / magazine / agency. The
rating rationale may be used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL
Ratings. However, CRISIL Ratings alone has the sole right of distribution (whether directly or indirectly) of its rationales for
consideration or otherwise through any media including websites, portals etc.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as, bank loans,
certificates of deposit, commercial paper, non-convertible / convertible / partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including rating municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

CRISIL Ratings Limited ("CRISIL Ratings") is a wholly-owned subsidiary of CRISIL Limited ("CRISIL"). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About CRISIL Limited

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India's foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong, UAE and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and data
to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: LINKEDIN | TWITTER | YOUTUBE | FACEBOOK | INSTAGRAM

CRISIL Privacy Notice

CRISIL respects your privacy. We may use your personal information, such as your name, location, contact number and email id to
fulfil your request, service your account and to provide you with additional information from CRISIL. For further information on
CRISIL’s privacy policy please visit www.crisil.com/privacy.

Disclaimer

The ratings/credit opinions are not a recommendation to purchase, sell or hold the payouts/facilities in as much as the
opinions do not comment on the market price of the payouts/facilities or its suitability for a particular investor. CRISIL Ratings
Limited ((hereinafter referred to as “CRISIL Ratings”) reserves the right to suspend, withdraw or revise the credit opinions assigned
to the payouts/facilities at any time on the basis of new information, or unavailability of information or other circumstances, which
CRISIL Ratings believes, may have an impact on the opinions.

The performance update presented in this publication is based on payouts made till December 2023. The ratings/credit opinions
mentioned in this publication are outstanding as on March 20, 2024.

CRISIL Ratings has taken due care and caution in preparing this report. Information has been obtained by CRISIL Ratings from
sources which considers reliable. However, CRISIL Ratings does not guarantee the accuracy, adequacy or completeness of any
information, and is not responsible for any errors in transmission, and especially states that it has no financial liability whatsoever
to the subscribers/ users/ transmitters/ distributors of this report.

No part of this report may be reproduced in any form or any means without permission of the publisher.

Contents may be used by news media with due credit to CRISIL Ratings.

All rights reserved® CRISIL Ratings Limited. CRISIL Ratings Limited is a wholly owned subsidiary of CRISIL Limited.
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