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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 2024 payouts. The transactions are backed by receivables from commercial vehicle (CV) loans, passenger
vehicle (PV) loans, tractor loans, construction equipment (CE) loans, gold loans (GL), personal loans (PL), education loans (EL), loans to
small & medium enterprises (SME), two-wheeler loans (TW), microfinance (MFI) loans, home loans (HL), loans against property (LAP),
invoice discounting and lease receivables. CRISIL Ratings has analyzed the performance of the pools at an asset class level. The credit
protection available for rated instruments are commensurate with their outstanding ratings.

The key observations after the December 2024 payouts are summarised below:
Vehicle Loan:

Median MCR-Vehicle
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For the first nine months of this fiscal, vehicle loans accounted for ~48% ( ~40% in the corresponding period last fiscal) of the overall
securitisation market. This asset class has shown healthy performance, for Crisil rated transactions the median monthly collection
ratio (MCR) has ranged between 97% and 99% since Jan 2024. While the festive period witnessed slippages, collections however
improved to ~98% by the end of third quarter. The healthy collection performance can be attributed due to the secured nature of
business, stable macro-economic activity and originators’ continued strong collection efforts.

Players are focusing on reducing early delinquencies through regular follow-up and differentiated collection strategies across all
delinquent buckets. Also as historically seen collections are robust in the fourth quarter.



Crisil

Ratings

Microfinance

Median MCR-MFI
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The Indian microfinance sector continues to deal with the pressure of rising delinquencies. In addition to the existing systemic
challenges such as overleveraging of borrowers and high workforce attrition, the Karnataka MFI ordinance, which is proposed to
regulate microfinance loan recoveries of unregistered NBFCs, is also expected to have some impact on the collections in the state in
coming quarters.

The stress in the industry is also reflected in the microfinance loan securitisation volumes which dropped to 11% of overall nine months
fiscal 2025 volume compared with 15% in the same period in fiscal 2024. The performance of CRISIL rated MFI pools reflects the stress
in the sector with median MCRs dipping to 86% as of December 2024 collection month compared to 98% from a year ago.

The originators have been proactively managing the rise in bad loans by educating the borrowers on timely repayments, restricting
disbursements in high-risk geographies and revamping their collection strategy to improve overall collection efficiency from both zero
bucket and overdue contracts. Additionally, all except one of the guardrails 2.0 released by self-regulatory organisations namely
Microfinance Institutions Network (MFIN) and Sa-dhan have already come into effect from January 2025. The cumulative impact of
these corrective measures, although with a lag, is expected to translate into some improvement in collection efficiency.

As after December 2024 payouts, the internal and external credit enhancement available in the rated pools are estimated to provide
adequate cushion to monthly investor payouts. Further there is no cash collateral utilization in any of the pools and the total support
available is commensurate with the outstanding ratings. Nevertheless, a sustained drop in collection efficiencies in-turn impacting
cover available for future payouts will be a rating sensitivity factor. The performance of microfinance pools will remain key monitorable
in the near term.



SME (Secured & Unsecured) and personal loans:
Median MCRs-SME
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Median MCR

The securitization of business loans, encompassing both secured and unsecured SME loans, contributes to ~11% to the total market
volumes. Median MCRs for Crisil-rated SME pools have been fluctuating between 92% and 98% in the current fiscal year largely on
account of asset quality concerns among unsecured loan financiers who are tackling the overall stress in the unsecured borrower
profile. Within SME loans, the unsecured loan pools have shown more volatility, with median MCRs ranging between 88% and 96%. In
contrast, the secured loan pools have exhibited stronger performance, maintaining an average median MCR of around 98% over the
past 12 months. Collections from overdue contracts is healthier in secured business loans which reduces the ultimate loss for the asset
class. This variability in collections is accounted for through credit support mechanisms, including both internal and external credit
enhancements, within these transactions.

Median MCRs- PL
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Personal loan securitization accounted for ~6% of the 9M FY2025. While the personal loan lenders are facing challenges due to
overleveraging and weaker asset quality, Crisil rated personal loan pools have demonstrated better stability, with median MCR
consistently ranging between 96% and 99% throughout the current fiscal year as the securitized pools comprise of cherry-picked loans
resulting in better asset quality.
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Performance of other asset classes:

Median MCR-TW
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Two-wheeler asset class has witnessed some stress over the last few quarters, however, Crisil rated securitized pools are exhibiting
better performance with median collections remaining upwards of ~97% in the last one year.

Median MCR-Mortgage
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Mortgage-backed transactions, being a secured product has remained stable with median collection efficiency ranging from 98%-
100% in last one year.

All CRISIL 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 and MBS transactions. CRISIL Ratings disseminates the ratings/credit opinions through its quarterly
publications and press releases in a timely manner



Rating action summary

Table 1 provides the summary of new ratings assigned, rating actions taken, and ratings reaffirmed between October 1, 2024 and

December 31, 2024

Table 1: Summary of ratings during the period

Type of rating Number of Instruments

New ratings 23
Rating conversion 31
Rating reaffirmation 213
Upgrades 5
Rating transitions
Downgrades 0
Rating withdrawals 29

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, 2024 and December 31, 2024

Table 2: New pools rated during the period

Credit
Loan to |transaction|subordination (as | enhancement
(as % of pool

Rated WA Pool

Yield/Coupon
amount A Seasoning 4 Structure ROI/WA
rate ) value
(Rs Cr) (months) int

Rating/ credit
opinion assigned

Instrument
details

Transaction
name

Asset class

Originator / Seller

principal)

Progfin Private
Limited

Progfin Private
Limited

Progfin Private
Limited

Dvara Kshetriya

Gramin Financial

Services Private
Limited

Dvara Kshetriya

Gramin Financial

Services Private
Limited

ECL Finance
Limited

Edgro Finance
Private Limited

HDFC Bank
Limited

Invoicex5  Invoice financing
Trust receivables
Megatron 09 Invoice financing
2024 receivables
Skywrap 09 Invoice financing
2024 receivables

Unsecured joint

Palar 09 2024 liability group
loan (JLG)
Dakshesh 09
2028 Unsecured joint
liability group
Dakshesh0g ~ l0an(JLG)
2024
Lotus SME SME Loans
Trust 1

Education and

Ekayan Trust
personal loans

India Universal

Trust AL2
Car loans

India Universal

Trust AL2

Series A1
PTCs

Series A1
PTCs

Series A1
PTCs

Series A1
PTCs

Series A1
PTCs

Series A2
PTCs

Series A1
PTCs

Series A1 PTC

Series A1
PTCs

Series A2
PTCs

21.51

23

26.43

42.01

51.4

32.14

4500

4000

NA

NA

NA

4.8

6.3

6.3

8.7

6.2

11.0%

11.5%

11.4%

11.5%

11.5%

14.9%

10.5%

11.3%

8.0%

8.1%

TIUP

TIUP

TIUP

TIUP

Replenishment -
TIUP (tigger
based Turbo)

Replenishment -
TIUP (tigger
based Turbo)

TIUP

TIUP

TITP

TITP

16.60%

16.75%

15.60%

27.2%

27.3%

27.3%

21.1%

17.5%

8.9%

8.9%

84.0%

84.0%

Original Scheduled
tenure % of pool
(months) principal)
11.9 14%
16.7 14%
11.8 14%
20 28.9%
32 28.8%
32 26.8%
40 19.8%
53 20.2%
24 1.8%
36 1.8%

7.0%

6.0%

14.0%

5.0%

5.0%

5.0%

10.0%

5.0%

5.7%

5.7%

Provisional Crisil
A1+(S0)

Provisional Crisil
A+(S0)

Provisional Crisil
A1(S0)

Provisional Crisil
A(SO)

Provisional Crisil
A(S0)

Provisional Crisil A-
(s0)

Provisional Crisil
AA-(S0)

Provisional Crisil A-
(S0)

Provisional Crisil
AAA(SO)

Provisional Crisil
AAA(SO)



Originator / Seller

Transaction Instrument
Asset class :
name details

India Universal Series A3
Trust AL2 PTCs

India Universal Second Loss

Trust AL2 Facility
Elite Mortgage
IIFLH Fi HL Trust
o.mfe inance rus Home loans Series A SNs
Limited November
2024
Emerging .
Series A1(a)
December PTCs
Incred Financial 2024
Services Limited Personal loans
£ .
merging Series A1(b)
December PTCs
2024
| H
r'ldostar .ome Star HFC Trust Series A1
Finance Private Home loans
. Oct 24 PTCs
Limited
Series A1
Roger 08 2024 eres
KrazyBee Services PTCs
. L. Personal loans
Private Limited . 08 2024 Series A2
oger
g PTCs
Loantap Credit
Pl r.e l InvoiceX6  Invoice financing  Series A1
Products Private .
. Trust receivables PTCs
Limited
M Fi T heel
anb.a . inance Anax 2W 2024 wowheeter Series A1 SNs
Limited loans
Montana 09 Series A1
Muthoot Capital 2024 Two wheeler PTCs
Services Limited Montana 09 loans Equity
2024 Tranche

Rated
amount
(Rs Cr)

3871.9

334.04

102.28

14.95

41.87

49.39

49.93

8.32

4.8

23.42

22.2

WA

Seasoning
(months)

15.5

10.3

10.3

6.4

6.4

NA

6.8

Yield/Coupon
rate

8.2%

8.2%

8.8%

8.8%

Floating*

8.8%

9.6%

12.0%

11.4%

11.4%

9.5%

Residual

10

Structure

TITP

ulup

TITP (turbo
amort)

TIUP

TIUP

TITP

TIUP (Turbo)

TIUP (Turbo)

TIUP

TIUP

TIUP

UlupP

Pool
ROI/WA
int

8.9%

8.9%

10.2%

24.3%

24.3%

14.1%

23.8%

23.8%

20.8%

20.7%

23.4%

23.4%

84.0%

84.0%

69.70%

50.40%

Original

tenure
(months)

72

72

359

40

40

342

20

20

29

39

39

Scheduled

Loan to |transaction|subordination (as | enhancement

(as % of pool
principal)

% of pool
principal)

1.8%

1.8%

78.2%

31.2%

31.2%

67.4%

40.3%

26.2%

16.0%

17.7%

29.7%

23.7%

Credit

5.7%

2.0%

6.0%

10.0%

10.0%

3.6%

7.5%

7.5%

5.0%

10.0%

4.0%

4.0%

Rating/ credit
opinion assigned

Provisional Crisil
AAA(SO)

Provisional Crisil
BBB+(S0)
Equivalent

Provisional Crisil
AAA(SO)

Provisional Crisil
AAA(SO)

Provisional Crisil
AA(SO)

Provisional Crisil
AAA(SO)

Provisional Crisil
AAA(SO)
Provisional Crisil

AA(SO)

Provisional Crisil
A2(S0)

Provisional Crisil
A+(SO)

Provisional Crisil
AA(SO)

Provisional Crisil A+
(s0)



Crisil

Ratings
- Rated WA . Pool Origina-l Sch-edufed Credit . .
. Transaction Instrument ) Yield/Coupon Loan to |transaction|subordination (as | enhancement Rating/ credit
Originator / Seller Asset class ) amount A Seasoning Structure 3{0]VA"/: . )
name details (RsCr) (months) rate int val tenure % of pool (as % of pool | opinion assigned
(months) principal) principal)
Muthoot Microfin ~ Witcher Trust Microfinance Series A1 Provisional Crisil
140.03 7.9 8.8% TIUP 24.3% - 20 25.4% 5.0%
Limited 09 2024 loans PTCs ’ ? ? ? AA(SO)
14
Muthoot Microfin Microfinance Series A1 Provisional Crisil
2024 MFI Tigri 199.98 7 8.7% TIUP 24.0% - 21 25.8% 5.0%
Limited 'gris loans PTCs ° ° ° ° AA(SO)
Progfin Private  Starscream 10 Invoice financing  Series A1 Provisional Crisil
34 NA 11.4% TIUP 16.3% = 11.6 14.0% 7.0%
Limited 2024 receivables PTCs 0 ? ) ) A1(S0)
15
Progfin Private Invoice financi Series A1 Provisional Crisil A1
rogtin Friv Areca 102024 | O'ceMinancing - seri 49.96 NA 11.4% TIUP 16.3% - 1.9 14.0% 7.0% rovistona’ st
Limited receivables PTCs (SO)
S S Series A1 Provisi L Crisil
ansar Sep e”eé' 952.51 13.9 8.3% TIUP 14.2% 59 15.6% 5.0% '°‘”S'°"go net
Shriram Finance 2024 11 Trust ) PTCs AA+(S0)
Limited Vehicle loans
Sansar Sep Series A2 Provisional Crisil
50.13 13.9 Residual TIUP 14.2% 59 10.6% 5.0%
2024 11 Trust PTCs esidua ° ° ° BBB+(SO)
16
Sansar Oct Series A1 Provisional Crisil
Shrivam Finance 2024 Trust Secured PTCs 1948.32 13.3 8.4% TIUP 17.6% 126 28.9% 2.5% AAA(SO)
MSME,CV,CE
Limited T : o o
S Oct S A2 P L Crisil A-
ansar e loans eries 216.48 133 Residual TIUP 17.6% 126 18.9% 2.5% rovisionat Lris!
2024 Trust PTCs (S0)
Provisi L Crisil
lgnite 11 Home loans  Series A1SNs 321.73 9.1 8.7% TITP 12.3%  63.50% 349 55.8% 5.3% r°"::;"§o ns!
17 Shriram Housing (S0)
Finance Limited . ..
P L Crisil
Ignite 13 Home loans  Series A1SNs 100.46 13.1 8.8% TITP 12.5%  64.10% 350 58.1% 5.3% rOVIAS/l(/);(EO) st
Si Creva Capital . . .
17 Services Private S'lvzgﬁt 99 personalloans Series ATPTC  25.96 4.2 11.9% TIUP 35.9% 20 33.6% 4.0% Prov's/l((’gg)l Crisil
Limited
SiCreva Capital Argentum Provisional Crisil
18  Services Private g Personal loans Series A1 PTC  66.09 5.1 12.3% TIUP 34.7% 29 32.7% 5.0%
. Trust 005 A(SO)
Limited
Deadpool 11 . Provisional Crisil
Si Creva Capital 2024 Series A1PTC  44.22 5 12.3% TIUP 23.6% 28 32.9% 4.0% A(SO)
19  Services Private Personal loans
Limited Deadpool 11 Equity Provisional Crisil
1.2 NA IUP 23.69 2 49 4.09
2024 Tranche s ° i 3.6% 8 30.4% 0% BBB+(S0)

11



Original Scheduled Credit
. Rated WA . Pool i . . f
Transaction Instrument Yield/Coupon o RO/WA Loan to |transaction|subordination (as | enhancement Rating/ credit
rate val tenure % of pool (as % of pool | opinion assigned

L) (neps! int (months) principal) principal)

Originator / Seller Asset class . amount A Seasoning
name details

Si Creva Capital

Vel 1 Provisional Crisil
20  ServicesPrivate oo Personal loans Series A1PTC  16.56 47 12.0% TIUP 35.4% 28 37.5% 5.0% rovisionat Lris!
o 2024 A+(S0)
Limited
Tyger Capital Pench FE PTC . Provisional Crisil
21 Tractor | S APTCs  49.69 14.9 8.5% TIUP 17.7% 58 15.3% 10.0%
Private Limited  Sep 2024 ractorioans |series ° ° ° ° ° AAA(SO)
Series A1 Provisional Crisil
Vajra 014 Trust eriesAlla) o, 18.8 9.3% TITP 23.0%  35.70% 77 36.0% 4.5% rovisiona’ Lrisi
Veritas Finance PTCs AAA(SO)
22 Limited SME loans
| 1 . '] ..
i Series A1(b) Provisional Crisil
Vajra 014 Trust 90 18.8 9.3% TITP 23.0%  35.70% 77 48.1% 4.5%
ajra rus PTCs (] () () () () AAA(SO)
. Series A1(a) Provisional Crisil
P 112024 25.17 : 11.5% TIUP 23.79 1.409 2 27.29 .09
uppis 0 PTCs 5 5.3 5% u 3.7%  81.40% 9 % 5.0% A+(SO)
WheelsEMI Private Two wheeler  Series A1(b) Provisional Crisil
23 H () 0, 0, ) 0,
Limited Puppis 11 2024 loans e 2.8 5.3 12.5% TIUP 23.7%  81.40% 29 27.2% 5.0% A(SO)
. Equity Provisional Crisil
P 112024 1.6 5.3 NA TIUP 23.7%  81.40% 29 22.2% 5.0%
uppis Tranche ° ° ° ° BBB+(S0)

* Floating Interest Rate linked to investor 3M MCLR, starting yield 9.25%

12



Rating withdrawals
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Table 3 provides the details of the instruments whose ratings / credit opinions were withdrawn between October 1, 2024 and
December 31, 2024

Table 3: Instruments where ratings / credit opinions were withdrawn

Instrument Previous Rating / Credit
Originator / Seller Transaction name
details Opinion

Ugro Capital Limited

Ugro Capital Limited

SK Finance Limited

Five-Star Business Finance Limited

Spandana Sphoorty Financial Limited

WheelsEMI Private Limited

Shriram Finance Limited

Shriram Finance Limited

Shriram Finance Limited

Shriram Finance Limited

Shriram Finance Limited

Digamber Capfin Limited

SK Finance Limited

IndoStar Capital Finance Limited

Muthoot Microfin Limited

Iris July 2022

AIRAWAT August 2022

Bharat 06 2022

FSBF PCG DA Mar 2020 |1

Indigo 026

Scorpius 02 2023

Sansar Trust May 2021

Sansar Trust Sep 2021

Sansar Trust Sep 2021 VI

Sansar Trust Nov 2021

Sansar Trust August 2022

Poor First 2023

Brahma 08 2022

Ithaca CV Trust Jun 2022

Nimbus 2023 MFI Carina

13

SME Loans

SME Loans

Vehicle loans

SME Loans

Microfinance loans

Two wheeler loans

Vehicle loans

Vehicle loans

Vehicle loans

Vehicle loans

Vehicle loans

Microfinance loans

Vehicle loans

Vehicle loans

Microfinance loans

Series A1 PTCs

Series A1 PTCs

Series A1(a) PTCs

Acquirer Payout

Series APTCs

Series A1 PTCs

Series A1 PTCs

Series A2 PTCs

Second loss facility

Series A1 PTCs

Series A2 PTCs

Series APTCs

Second loss facility

Series A PTCs

Second loss facility

Senior Tranche PTCs

Series A1 PTCs

Series A1 PTCs

PTCs

Series A1 PTCs

Crisil A (S0)(Withdrawn)

Crisil AA- (SO)
(Withdrawn)

Crisil AA+ (SO)
(Withdrawn)

Crisil AAA (SO)
Equivalent(Withdrawn)

Crisil AA (SO)
(Withdrawn)

Crisil A (SO) (Withdrawn)

Crisil AAA (SO)
(Withdrawn)

Crisil AA+ (SO)
(Withdrawn)

Crisil A (SO)
Equivalent(Withdrawn)

Crisil AAA (SO)
(Withdrawn)

Crisil BB+ (S0O)
(Withdrawn)

Crisil AAA (SO)
(Withdrawn)

Crisil A (SO)
Equivalent(Withdrawn)

Crisil AAA (SO)
(Withdrawn)

Crisil A (SO)
Equivalent(Withdrawn)

Crisil AAA (SO)
(Withdrawn)

Crisil AA (SO)
(Withdrawn)

Crisil AAA (SO)
(Withdrawn)

Crisil AAA (SO)
(Withdrawn)

Crisil AAA (SO)
(Withdrawn)



20

21

22

23

24

25

26

27

28

29

Originator / Seller

Dvara Kshetriya Gramin Financial Services Private

Limited

Sarvagram Fincare Private Limited

Ugro Capital Limited

Satin Creditcare Network Limited

Muthoot Microfin Limited

Muthoot Microfin Limited

Muthoot Microfin Limited

HDB Financial Services Limited

Manba Finance Limited

Manba Finance Limited

Vriksh Advisors Private Limited

Muthoot Microfin Limited

Vriksh Advisors Private Limited

Transaction name

Shikamaru Trust July 2023

Nimbus 2022 SBL Escolha

Nimbus 2022 UBL Libra

Signature 2023

Roger 05 2023

NIMBUS 2023 MFI Leon

MIRAGE TRUST 2023

Venus Trust March 2022 A

ATHENA 2W 2022

Appollo 2W 2022

Prosperity Asset 2 Trust

POSEIDON TRUST 2023

PIRG SDI 3 Trust
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Asset class

Unsecured joint liability

group loans

SME Loans

Unsecured business
loans

Microfinance loans

Microfinance loans

Microfinance loans

Microfinance loans

Vehicle loans

Two wheeler loans

Two wheeler loans

Lease rentals

Microfinance loans

Lease rentals

Instrument

details

Series A2 PTCs

Series A1 PTCs

Senior Tranche PTCs

Series APTC

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series APTCs

SERIES A1 SNs

Series A1(a) PTCs

Series A1(b) PTCs

Series 1 PTCs

Series A1 PTCs

Series 1 PTCs

Previous Rating / Credit
Opinion

Crisil AA+ (SO)
(Withdrawn)

Crisil A (SO) (Withdrawn)
Crisil A+ (SO)
(Withdrawn)

Crisil A+ (SO)
(Withdrawn)

Crisil AA- (SO)
(Withdrawn)

Crisil AAA (SO)
(Withdrawn)

Crisil AAA (SO)
(Withdrawn)

Crisil AA (SO)
(Withdrawn)

Crisil AAA (SO)
(Withdrawn)

Crisil A+ (SO)
(Withdrawn)

Crisil A+ (SO)
(Withdrawn)

Crisil A (SO) (Withdrawn)

Crisil BBB+ (S0)
(Withdrawn)

Crisil AA (SO)
(Withdrawn)

Crisil BBB+ (S0)
(Withdrawn)



Crisil

Ratings

Rating conversions
Table 4 provides the details of the pools that have witnessed rating conversions between October 1, 2024 and December 31, 2024

Table 4: Pools that have witnessed rating conversions

Instrument Previous Rating / Credit Rating/ credit opinion
Originator / Seller Transaction name
details Opinion assigned

S Aug 2024V S Al
Shriram Finance Limited ansar Aug Vehicle loans eries Provisional Crisil AAA (SO) Crisil AAA (SO)
trust PTCs
2 Eduvanz Financing Private Limited Gravity 07 2024 Unsecured education loans Series APTCs Provisional Crisil A- (SO) Crisil A- (SO)
3 Berar Finance Limited Horsepower 07 2024 Two wheeler loans Series APTCs Provisional Crisil A+ (S0) Crisil A+ (SO)
4 Piramal Enterprises Limited Niveda Trust PTC 2024 Unsecured business loans Series APTCs Provisional Crisil AA+ (SO) Crisil AA+ (SO)
. . L . . ’ Series A1 . . L
5 Satin Creditcare Network Limited Kairo 2024 Microfinance loans PTCs Provisional Crisil AA+ (SO) Crisil AA+ (SO)
D Kshetriya Gramin Fi ial u d joint liabilit Series A1
6 vara rishetriya ramin Financia Daisy Trust 2024 nsecured joint Hability eries Provisional Crisil A (SO) Crisil A (SO)
Services Private Limited group loans PTCs
_ _ o TANJIRO CV TRUST _ Series A1 SNs Provisional Crisil AAA (SO) Crisil AAA (SO)
7 IndoStar Capital Finance Limited Vehicle loans
JULY 2024 Series A2 SNs  Provisional Crisil A+ (SO) Crisil A+ (SO)
8 Earlysalary Services Private Limited Hagrid 08 2024 Personal loans Series A1 PTC  Provisional Crisil A (SO) Crisil A (SO)
. . - . . . Series A1 - . -
9 Earlysalary Services Private Limited Coinopolis 2024 Unsecured education loans PTCs Provisional Crisil BBB+ (SO) Crisil BBB+ (SO)
) : ) i . Series A1 . - -
10 Incred Financial Services Limited Troika Sep 2024 Personal loans PTCs Provisional Crisil AA (SO) Crisil AA (SO)
11 Manba Finance Limited Torino 2W 2024 Two wheeler loans Series A1 SNs  Provisional Crisil A+ (SO) Crisil A+ (S0)
Series A1
eries Provisional Crisil A (SO) Crisil A (SO)
PTCs
12 SiCreva Capital Services Private Limited PL Wolverine 08 2024 Personal loans
Equit
94 provisional Crisil BBB+ (SO) Crisil BBB+ (SO)
Tranche
Series A1
eres Provisional Crisil AAA (SO) Crisil AAA (SO)
PTCs
Pet V Trust Jul ies A2
14 IndoStar Capital Finance Limited eter CV Trust July Vehicle loans Series Provisional Crisil A+ (SO) Crisil A+ (SO)
2024 PTCs
Equit
quity Provisional Crisil A (SO) Crisil A (SO)
Tranche
Series A1
13 eres Provisional Crisil AAA (SO) Crisil AAA (SO)
PTCs
Series A2
e;fcss Provisional Crisil AAA (SO) Crisil AAA (SO)
Indi i LT
HDFC Bank Limited ndia Universal Trust Car loans
AL2 Series A3
15 Provisional Crisil AAA (SO) Crisil AAA (SO)
PTCs
S dL Provisi L Crisil BBB+ (SO,
econd ~0ss | Frovisiona’ brisi (S0) 61isil BB+ (50) Equivalent
Facility Equivalent
. e . . : Series A1 . .
16 Muthoot Microfin Limited Witcher Trust 09 2024 Microfinance loans PTCs Provisional AA (SO) Crisil AA (SO)
i ) e Niveda Trust . . .. ..
17 Piramal Enterprises Limited Unsecured business loans  Series A PTC Provisional AA+ (SO) Crisil AA+ (SO)

September 2024

15



18

19

20

21

22

23

24

25

26

Originator / Seller

Shriram Finance Limited

Shriram Finance Limited

Muthoot Capital Services Limited

Muthoot Capital Services Limited

AU Small Finance Bank Limited

IndoStar Capital Finance Limited

Dvara Kshetriya Gramin Financial
Services Private Limited

Veritas Finance Limited

Dvara Kshetriya Gramin Financial
Services Private Limited

Si Creva Capital Services Private Limited

Tyger Capital Private Limited

Progfin Private Limited

Si Creva Capital Services Private Limited

Edgro Finance Private Limited

Transaction name

Sansar Aug 2024 VI
Trust

Sansar Sep 2024 11
Trust

Indigo 029

Montana 09 2024

India Standard Loan
Trust — LXXV

Peter CV Trust July
2024

Dakshesh 09 2024

Vajra 014 Trust

Palar 09 2024

Argentum Trust 005

Pench FE PTC Sep
2024

Megatron 09 2024

Silverbolt 09 2024

Ekayan Trust

Vehicle loans

Vehicle loans

Two wheeler loans

Two wheeler loans

Vehicle loans

Vehicle loans

Unsecured joint liability
group loans

MSME loans

Unsecured joint liability
group loans

Personal loans

Tractor loans

Invoice financing
receivables

Personal loans

Education and personal
loans
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Instrument

details

Series A1
PTCs

Series A2
PTCs

Series A1
PTCs

Series A2
PTCs

Series A1
PTCs

Equity
Tranche

Series A1
PTCs

Equity
Tranche

Series APTCs

Second Loss
Facility

Series A1
PTCs

Series A2
PTCs

Equity
Tranche

Series A1
PTCs

Series A2
PTCs

Series A1(a)
PTCs

Series A1(b)
PTCs

Series A1
PTCs

Series A1 PTC

Series APTCs

Series A1
PTCs

Series A1 PTC

Series A1 PTC

Previous Rating / Credit
Opinion

Provisional AAA (SO)

Provisional BBB+ (SO)

Provisional AA+ (SO)

Provisional BBB+ (SO)

Provisional AA (SO)

Provisional A+ (SO)

Provisional AA (SO)

Provisional A+ (SO)

Provisional AAA (SO)

Provisional A (SO)
Equivalent

Provisional AAA (SO)

Provisional A+ (SO)

Provisional A (SO)

Provisional A (SO)

Provisional A- (SO)

Provisional AAA (SO)

Provisional AAA (SO)

Provisional A (SO)

Provisional A (SO)

Provisional AAA (SO)

Provisional A+ (SO)

Provisional A (SO)

Provisional A- (SO)

Rating/ credit opinion

assigned

Crisil AAA (SO)

Crisil BBB+ (SO)

Crisil AA+ (SO)

Crisil BBB+ (SO)

Crisil AA (SO)

Crisil A+ (SO)

Crisil AA (SO)

Crisil A+ (SO)

Crisil AAA (SO)

Crisil A (S0) Equivalent

Crisil AAA (SO)

Crisil A+ (SO)

Crisil A (SO)

Crisil A (S0)

Crisil A- (S0)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil A (SO)

Crisil A (SO)

Crisil AAA (SO)

Crisil A+ (SO)

Crisil A (SO)

Crisil A- (SO)



Rating transitions

Crisil

Ratings

Table 5 provides the details of the instruments that have witnessed rating transition between October 1, 2024 and December 31, 2024

Table 5: Instruments that have witnessed rating transition

E originator/seller

SANSAR TRUST DEC 2022 VI

4

Shriram Finance Limited

Shriram Finance Limited

Nido Home Finance Limited

Varthana Finance Private Limited

Earlysalary Services Private
Limited

Sansar Trust July 2023

ML Trust 6

Khansaar 12 2023

Akhenaten 02 2024

Vehicle loans

Vehicle loans

Home loans

Unsecured student loans

Personal loans

17

Instrument
details

Series A1
PTCs

Series A2
PTCs

Series A2
PTCs

Series A1
PTCs

Series A1
PTCs

Series A1
PTCs

Previous Rating /
Credit Opinion

Crisil AA+ (SO)

Crisil A- (SO)

Crisil BBB+ (SO)

Crisil AA+ (SO)

Crisil BBB+ (S0)

Crisil A (SO)

Rating/ credit ) )
- . Rating action
opinion assigned

Crisil AAA (SO) Upgrade
Crisil A+ (S0) Upgrade
Crisil A (SO) Upgrade
Crisil AAA (SO) Upgrade
Crisil A (SO) Upgrade
Crisil AA- (SO) Upgrade



Performance of securitised pools across asset classes’

Performance Update — Vehicle Pools

Chart 1

Comparison of CCR across vintages - CV Pools

100%
97%
94%
91%
88%

135 7 911131517192123252729313335373941434547495153
Month Post Securitisation

Chart 2

Total overdues across vintages - CV Pools

8%

6%

4%

2% ==z

0%

135 7 911131517192123252729313335373941434547495153
Month Post Securitisation

Jun-20

Dec-20

2014 (9 pools)
2017 (13 pools)
e 2020

Jun-21

2013 (24 pools) 2014 (9 pools) e 2015 (3 pools) e 2013 (24 pools)
e 2016 (13 pools) 2017 (13 pools) 2018 (10 pools) e 2016 (13 pools)
2019 (31 pools) 2020 (21 pools) = 2021 (13 pools) 2019 (31 pools)
2022 (15 pools) 2023 (12 pools) e 2024 (18 pools) w2022 (15 pools)
Chart3
Amortisation based quarterly movement of Median MCR - CV Pools
100%
97%
94%
91%
88%
85%
- N N ® ® & & o ;o © © N~ N o o o
6':6':6':6':6':6':6&6&6
[0 =] [0 > [0 =} [0 > [0 > [0 =} [V > [0} =} [0
[m] ] (a] ] (a)] ] [a] vl (a] ] (a)] ] [a] ] o r] [a]
Performance month

W 20%-50% amortised pools

50%-80% amortised pools

1 Performance based on median value observed across all pools securitized in a given vintage

Performance considered till pool maturity/clean-up
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(
(21 pools)
e 2023 (12 pools)

Dec-21

Jun-22

Dec-22

2015 (3 pools)

Jun-23

2018

Dec-23

(
(
(
(

10 pools)
2021 (13 pools)
e 2024 (16 poo0LS)

Jun-24

Dec-24
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Performance Update — MBS Pools?
Chart 4 Chart5
Comparison of CCR across vintages - MBS Pools Total overdues across vintages - MBS Pools
102% 2.0%
100% %
1.5%
98%
96% 1.0%
94%
0.5%
92%
90% 0.0%
COOONCDDONTIDDONTIODON—ODON = DD IZS8Y
CENNNOOIIIOVODOOONNGDOODDO OO o222
Month Post Securitisation
——— 2013 (5 pools) 2014 (6 pools) ——— 2015 (1 pools) e 2013 (5 pools) 2014 (6 pools) 2015 (1 pools)
e 2 01 6 (2 pools) e 2017 (1 pools) 2019 (6 pOOlS) e 2016 (2 pOOlS) e 9 017 (1 pOOIS) 2019 (6 pOOlS)
———2020 (6 pools) ——— 2021 (6 pools) ——— 2022 (4 pools) = 2020 (6 pools) 2021 (6 pools) 2022 (4 pools)
) ( ) (

e 2023 (5 poOLS e 2024 (16 pools)

e 2023 (5 poOLS 2024 (16 pools)

Chart6

Comparison of prepayments across vintages - MBS Pools
80.0%
70.0%

60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%
1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52 55 58 61 64 67 70 73 76 79 82 85 88 91 94 97 100103106109

Months Post Securitisation
———2013 (5 pools) 2014 (6 pools)  =———2015 (1 pools) 2016 (2 pools)  =—=——2017 (1 pools) 2019 (6 pools)
= 2020 (6 pools)  ==2021 (6 pools)  ==——2022 (4 pools) =———2023(5pools) =—2024 (12 pools)

2 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

Chart7
105% Comparison of CCR across vintages - 2W Pools
100%
95%
90%
85%

80%

75%
1234567 8 910111213141516171819202122232425262728
Month Post Securitisation
2017 (1 pools)
e 2020 (8 pools)
== 2024 (11 pools)

e 2018 (3 pools)
2021 (17 pools)

2016 (2 pools)
2019 (18 pools)
2023 (15 pools)

Chart 8

Total overdues across vintages - 2W Pools
16%

12%
8%
4%

0%
1 3 5 7 9 1 13 15 17 19 21
Month Post Securitisation
2017 (1 pools)
e 2020 (8 pools)
w2024 (11 pools)

23 25 27

e 2016 (2 pools)
2019 (18 pools)
e 2023 (15 pools)

e 2018 (3 pools)
2021 (17 pools)

*Sharp decline in CCR for 2020 vintage and increase in overdue for the same vintage is on account of weak performance observed in 1 pool post second wave of Covid-19

Performance Update — SME Pools

Chart9
105% Comparison of CCR across vintages - SME Pools
100% | em—— N
95%
90%
85%

80%

75%
1 3 5 7 9 1113 1517 19 21 23 25 27 29 31 33 35 37 39
Month Post Securitisation
2019 (8 pools)
2022 (11 pools)

e 2020 (5 pools)
2023 (7 pools)

2016 (1 pools)
e 2021 (10 pools)
2024 (8 pools)

Chart 10

Total overdues across vintages - SME Pools
15%

10%

5%

0%

1T 3 5 7 9 11131517 19 21 23 25 27 29 31 33 35 37 39

Month Post Securitisation
2019 (8 pools)
2022 (11 pools)

e 2020 (5 pools)
2023 (7 pools)

2016 (1 pools)
e 2021 (10 pools)
2024 (8 pools)

Note: Sudden rise in delinquencies observed in 20217 and 2022 vintages are due to materially weaker performance of unsecured SME pools originated by a Fintech company
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Performance Update — MFI Pools

Chart 11

Comparison of CCR across vintages - MFI Pools
105%

100%

‘&A

95%
90%

85%
1 3 65 7 9 11 13 15 17 19 21

Month Post Securitisation
2021 (1 pools)

e 2024 (24 pools)

23 25 27

2019 (17 pools)
2023 (36 pools)

2022 (6 pools)

Note: Rise in delinquencies is due to on the recent stress in the MFI sector
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Chart12

Total overdues across vintages - MFI Pools
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2021 (1 pools)
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= 2022 (6 pools)



Asset backed securities (ABS)

Vehicle loan pools

Deal Name

Originator

Asset Class

Structure

Pay-
out
Month

Cumulative

payments

Pre-

0+
over-
dues

90+
dpd

180 | Combine
+ |dCCasa | Utilizatio

dpd

TCR
(tenure
of the
tran-
saction)

Liquidity 'Subordina
facility | tionas %
utili- of future
sation | payouts

TCC

Current Ratings

India
Standard
Loan Trust

LXIX

India
Standard
Loan Trust

LXXI

AU Small
1 Finance Bank

Limited India

Standard
Loan Trust
LXXII

India
Standard
Loan Trust

LXXIV

India
Standard
Loan Trust

— LXXV

Platinum
Trust
March
2022

Chola-
mandalam
Investment and
Finance
Company
Limited

2

Platinum
Trust June
2022

CV(1%),
PV(99%)

CV(94%),
CE(4.3%),
Tractor(1.3%)

CV(100%)

Tractor(60.7%),
CV(19.2%),
CE(10.8%),PV
(9.3%)

CV(69.4%),
CAR(19.3%),
CE(11.3%)

CV(61%),
PV(39%)

CV(73%),
PV(26%),
Tractor(1%)

TITP-Series A
PTCS

TITP-Series A
PTCs

TIUP-Series A
PTCs

TIUP-Series A
PTCs

TITP-Series A
PTCs

TITP-Series A
PTCs

TITP-Series A
PTCs

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

15

12

33

30

39

42

55

59

56

33

36

48.1%

41.5%

24.9%

17.7%

8.1%

88.3%

86.4%

99.0%

98.8%

98.8%

97.9%

98.5%

99.3%

99.4%

98.6%

98.7%

98.5%

99.5%

98.5%

98.6%

99.4%

22

11.0%

8.5%

4.5%

1.8%

1.3%

14.9%

12.8%

0.5%

0.5%

0.3%

0.5%

0.2%

0.6%

0.6%

0.5%

0.4%

0.3%

0.3%

0.0%

0.5%

0.4%

0.3%

0.1%

0.0%

0.0%

0.0%

0.3%

0.3%

12.1%

11.5%

9.5%

8.3%

6.8%

52.4%

28.8%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

- 3.9% 84.6%
- 5.5% 83.9%
- 5.6% 85.7%
- 9.2% 84.0%
- 12.7% 82.7%
- 3.2% 46.3%
- 2.7% 69.4%

Above
20
times

Above
20
times

Above
20
times

Not
relevan
t

Not
relevan
t

Above
20
times

Above

times

Crisil AAA (SO) - Series
A PTCs, Crisil AAA (SO)
Equivalent - Liquidity
Facility, Crisil BBB+
(S0) Equivalent -
Second Loss Facility

Crisil AAA (SO) - Series
A PTCs, Crisil AAA (SO)
Equivalent - Liquidity
Facility, Crisil BBB+
(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
(S0) Equivalent -
Second Loss Facility

Crisil AAA (SO) -
Series A PTCs; Crisil A
(S0) Equivalent -
Second Loss Facility



Crisil

Ratings

TCR
(tenure
of the TCC Current Ratings

EBC sation ayouts tran-
pay saction)

_ Bala . . Liquidity [Subordina
Pay o Cumulative | 0+ 00+ 180 | Combine facility | tion as %

- nc g
Originator | DealName| AssetClass Structure out | MPS Tenu| Amort Pre- over- dpd + |dCCasa| Utilizatio utili- of future

Month re payments | dues

Crisil AAA (SO) -

Platinum CV(75%), - Above X S
Trustduly  PV(24%),  TPSCrieSA oo o4 20 36 82.8% 99.1% 99.5%  14.6%  0.8% 0.5% 0.3% 259%  0.0% - 32%  71.9% 20 O°riesAPICs;CrisilA
PTCs . (SO) Equivalent -
2022 Tractor(1%) times -
Second Loss Facility
PLATINUM -
TRUST Above Crisil AAA (SO) -

CV(64%), TITP-Series A Series A PTCs; Crisil A

- 0, 0, 0, 0, 0, () 0, 0, 0, - 0, 0,
ogcT)(z)zBER Tractor(36%) PTCs Dec-24 26 39 63.6% 98.6% 98.2% 8.5% 1.0% 1.1% 0.6% 19.5%  0.0% 5.7%  76.3% tig](ls (S0) Equivalent -
TRANCHE | Second Loss Facility
PLATINUM 0 Crisil AAA (SO) -
TRusT  YU4%) i7p_series ABOVE  series A PTCS; Crisil A
PV(4%), Dec-24 26 34 80.6% 99.0% 98.8%  11.1% 0.9% 0.7% 0.5% 33.0%  0.0% - 46%  642% 20 )
SEP2022 - Tractor(22%) PTCs times (S0) Equivalent -
TRANCH Il ° Second Loss Facility
Platinum pbove  CrisilAAA(SO) -
. . ) o
arc ec-24 1 5.2% 6% .0% 10.5% 1.0% 1.0% 0.7% 2% .0% - 4.4% 76.6% .

March CV(85%), ~ TIUP-SeriesA o o4 21 32 652% 98.6% 98.0%  10.5% 0% 1.0% 0.7% 202%  0.0% %  76.6% 20 criesAPICs; CrisilA
2023 - Tractor(15%) PTCS times (S0) Equivalent -
Tranche | Second Loss Facility
Platinum CV(74%) Crisil AAA (SO) - Series

TrustApril — pyigy,),  TUPSriesA oo gn 20 41 62.1% 98.0% 97.3%  12.0%  1.3% 1.3% 0.8% 18.4%  0.0% - 44%  78.2% 17.65 A F1CSiCrisilBBBY
2023 - o PTCs (SO) Equivalent -
Tranche ll Tractor(7%) Second Loss Facility
Platinum CV(48%), Above Crisil AAA (SO) - Series

Trust May PV(34%), TITP-Series A _ o o o o o o o 5 5 R 5 o A PTCs; Crisil BBB+
2023 - CE14%). PTCs Dec-24 19 42 525% 98.7% 98.2%  11.2% 0.8% 0.7% 0.4% 12.9%  0.0% 5.0%  83.1% tiri(;s (S0) Equivalent -
Tranche | Tractor(5%) Second Loss Facility
T,:La;tl thne CV27%). 1itp_Series A Above Czsl;lTé:\-Ac(ﬁg)l éssgfs
PV(67%), Dec-24 18 54 62.4% 97.9% 98.1%  15.9% 1.3% 1.0% 05% 15.4%  0.0% - 43%  812% 20 g
2023 - CE(6%) PTCS times (SO) Equivalent -
Tranche lll ° Second Loss Facility
PLATINUM Crisil AAA (SO)- Series
CV(46%), . Above o
TRUSTAUG o330, TIUP-SeriesA oo o4 16 47 442% 98.0% 97.3%  9.4% 1.0% 0.9% 0.4% 11.7%  0.0% - 54%  838% 20 APTCs CrisilA(SO)
2023 - PTCS . Equivalent - Second
TRANCHE|  CE(20%) times loss facility
PLATINUM  CV(55%), Above CriSil AAA (SO) - Series
TRUSTSEP  PV(31%),  TITP-Series A i 0 . . . . o . o . i o . APTCs; Crisil A (SO)
2003 CE(9%), PTCs Dec-24 15 51 39.1% 97.7% 97.0% 8.0% 1.0% 1.3% 0.6% 9.8% 0.0% 6.1%  85.1% tifn?es Equivalent - Second
TRANCHE |  Tractor(5%) Loss Facility
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TCR
(tenure
of the TCC Current Ratings

EBC sation ayouts tran-
pay saction)

_ Bala . . Liquidity [Subordina
Pay o Cumulative | 0+ 00+ 180 | Combine facility | tion as %

- nc g
Originator | DealName| AssetClass Structure out | MPS Tenu| Amort Pre- over- dpd + |dCCasa| Utilizatio utili- of future

Month re payments | dues

PLATINUM CV(61%), Crisil AAA (SO) -

. Above . -
TRUST OCT PV(17%), TITP-Series A _ o o o o o o o o o R o o Series A PTCs; Crisil A
2023 — CE(0.2%), PTCS Dec-24 14 52 36.8% 98.4% 97.7% 7.1% 0.7% 0.6% 0.2% 9.5% 0.0% 5.1% 86.1% tifnis (SO) Equivalent -
TRANCHE Il Tractor(3%) Second Loss Facility
Platinum
CV(69%), - Above . B .
Tustdan — qyyiago),  TTPSCTeSA peca4 11 55 307% 98.0% 97.5%  67%  07% 0.6% 0.3% 6.2%  0.0% - 67%  87.9% 20 CrisilAAT (SO)-Series
2024~ CE(2%) PTCs times A SNs
Tranche IV °
PLATINUM Crisil AAA (SO) -
CV(43%), - Above X S
TRUSTFEB  pyisse),  TUPSCriesA pocos 10 52 235% 98.0% 97.7%  47%  0.6% 0.6% 0.1% 85%  0.0% - 6.6%  859% 20 ScriesAPTCs:CrisilA
2024~ CE(13%) PTCS times (SO) Equivalent -
TRANCHE II ° Second Loss Facility
Platinum o Crisil AAA (SO) - Series
TrustApr  CUZ4%h 17p_series A . . . . . o I o . . . o, APOYe A1PTCs: CrisilA (SO)
PV(72%), Dec-24 8 69 18.7% 97.8% 97.4% 4.9% 0.5% 0.3% 0.0% 6.8% 0.0% - 8.5% 86.0% 20 .
2024- CE(4%) PTCs times Equivalent -Second
Tranche ll ° Loss Facility
TITP-Series A1
PTCs, Series Crisil AAA (SO) - Series
HDFC Bank India A2 PTCs, Not A1, Series A2 & Series
3 Limited Universal CAR(100%) SeriesA3  Dec-24 1 71 2.5% 99.7% - 0.5% 0.0% 0.0% 0.0% 5.9% 0.0% - 1.4% 92.8% relevan A3 PTCs; Crisil BBB+
Trust AL2 PTCs, UIUP- t (SO) Equivalent -
Second loss Second loss facility
facility
()
Ithaca CV S&E??;’;’ Full Above
TrustJun CE(G‘VO) ’ TITP-PTCs  Oct-24 25 21 85.0% 97.3% 93.6% 23.1% 2.2% 2.8% 2.1% Cover);d 0.0% - 53.0% 0.0% 20 Rating withdrawn
2022* b times
Tractor(1%)
Solitaire CV . Above . .
TrustDec  CV(100%)  WOP-SeriesA oo o4 12 28 57.3% 97.3% 96.0%  16.0%  1.5% 1.7% 0.6% 354%  0.0% - 227% 527% 20 CTISILAAA(SO) - Series
2023 Security note times A Security Note
IndoStar SunCV o . Above . . .
4 CapitalFinance TrustDec ~ CW86%)  TIUP-SeriesAl o »\ 12 40 48.0% 96.5% 95.8%  13.1%  1.7% 2.8% 0.9% 22.8%  0.0% - 385%  55.8% 20 CriSIAAA(SO)-Series
L CE(14%) PTCs . A1 PTCs
Limited 2023 times
Peter CV Above
Trust cv(100%)  TUPSeriesA o o4 9 43 35.2% 96.1% 95.3%  9.2% 1.4% 1.7% 07% 19.0%  0.0% - 46.6% 553% 20 CTISILAAA(SO)-Series
March PTCs (turbo) times A PTCs
2024
Tanjiro CV TIUP-Series A1 Above Crisil AAA (SO) - Series
Trust May CV(100%) SNs, TIUP- Dec-24 7 33 27.1% 95.8% 95.3% 7.4% 1.2% 1.5% 0.1% 12.5% 0.0% N 10.8% 79.0% 20 A1 SNs; Crisil A+ (SO) -
2024 Series A2 SNs times Series A2 SNs
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Crisil

Ratings

TCR
(tenure
of the
tran-
saction)

Bala

nc
il Tenu| Amort

re

Liquidity |Subordina
facility | tionas %
utili- of future
sation | payouts

180 | Combine
d CC as a | Utilizatio

: cumuate ot oy
dpd

payments | dues

Pay-
out
Month

Deal Name| AssetClass Structure TCC Current Ratings

Originator

dpd

TANJIRO CV(62%), CE TITP-Series A1 Not  Crisil AAA (SO)- Series
CVTRUST (11%), Others SNs, TITP- Dec-24 5 33 17.3% 95.2% 95.3% 4.8% 0.9% 0.8% 0.0% 11.4% 0.0% - 16.4% 76.1% relevan A1 SN; Crisil A+ (S0)-
JULY 2024 (27%) Series A2 SNs t Series A2 SN

TIUP-Series A1 - .
PeterCV  CV(92%),CE  PTCs, TIUP- Not g I;;l'éAc?ri(z?,)A;s(esr(I;?
TrustJuly  (6%), Others Series A2 Dec-24 4 49  15.4% 95.8% 95.7% 3.5% 0.8% 0.5% 0.0% 8.1% 0.0% - 35.6% 67.8% relevan Series ’AZ PTC: Crisil A
2024 (2%) PTCs, TIUP- t L)
o (S0O)- Equity tranche
Equity Tranche
. Emerging car Above - B .
Tinance  March  cvi100%) T STA Decos 8 41 408% 992% 99.4%  155%  0.3% 04% 0.0% 242%  0.0% - 415%  53.6% 20 C”S'lAAG(ﬁ%S Series
20241 times
Sansar PV(51%), TITP-Series A1 Full
Trust May CV(41%), PTCs; TITP- Nov-24 29 43  87.2% 96.6% 87.5% 45.4% 1.6% 2.7% 2.6% Coverizd 0.0% - 75.5% 0.0% 14.90 Rating withdrawn
2022* CE(8%) Series A2 PTCs
CV(58%),
Sansar o Ccar Above
Trust Aug g‘ég?;’; ire F?fcr':s Al Dec-24 26 34 90.2% 97.6% 89.2%  39.9%  0.6% 0.8% 0.6% 943%  0.0% - 61%  53% 20 Rating withdrawn
2022 IV* iy times
Tractor(7%)

SANSAR CV(51%), TIUP-Series A1 Crisil AAA (SO) - Series
TRUST DEC CE(5%), PV(3%), PTCs; TIUP- Dec-24 23 37 62.8% 96.9% 95.3% 7.9% 1.1% 1.5% 0.9% 12.8% 0.0% - 9.4% 79.7% 17.02 A1 PTCs; Crisil A+ (SO)
2022 VI Tractor(42%) Series A2 PTCs - Series A2 PTCs

Crisil AAA(SO) - Series
SANSAR o ) Above P
TRUST JAN %\(/((72370/;))’ T'Uppig:es A Dec-24 22 31 60.1% 98.3% 97.4%  13.9%  07% 0.7% 0.3% 23.3%  0.0% - 6.8%  71.9% 20 ;qﬂﬁ;ﬁ;'_s'é:g%
2023 ° times =
loss Facility
Shriram
Finance Limited SANSAR CV(35.8%), TIUP-Series A1 Above Crisil AA+(SO) - Series
TRUSTFEB  PV(17.8%), PTCs; RIUP- Dec-24 21 39 57.2% 97.5% 97.0% 9.6% 0.9% 1.0% 0.5% 9.2% 0.0% - 11.2% 81.6% 20 A1 PTCs; Crisil A-(SO) -
2023 Tractor(33.6%) Series A2 PTCs times Series A2 PTCs
Sﬁé\lusserR CV(39.1%), TIUP-Series A1 Above Crisil AA+ (SO) - Series
APRIL2023 _ PV(155%),  PTCs;RIUP- Dec-24 19 41 53.9% 96.6% 96.1%  11.1%  0.9% 1.1% 0.6% 8.4%  0.0% - 8.5%  844% 20  A1PTCs;Crisil A- (SO)
0 Tractor(32.7%) Series A2 PTCs times - Series A2 PTCs
Sansar PV (36%), CV Above
Trust June (35%), TW TITP-PTCs Dec-24 18 52 55.9% 96.9% 98.0% 29.7% 3.8% 3.1% 1.5% 34.3% 0.0% - 42.4% 46.2% 20 Crisil AAA (SO) - PTCs
202311 (21%), CE (8%) times
Crisil AAA (SO)-Series
0,
S.?‘RI\IUSSA.I_R %VE(?(;BGZ‘V/O))‘ TIUP-Series A1 Above A1 and Series A2 SNs;
DD SNs, TIUP-  Dec-24 17 43  55.3% 95.9% 94.0% 10.0% 1.3% 0.6% 0.2% 20.4% 0.0% - 7.0% 74.4% 20 Crisil BBB+ (S0)
JUNE 2023 PV(8.8%), . . .
Series A2 SNs times  Equivalent- Second
1 Tractor(36.4%)
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Originator

Sansar
Trust July
202311

Sansar
Trust Nov
202311

Sansar
Trust Nov
2023 111

Sansar
Trust Nov
2023 1V

SANSAR
TRUST NOV
2023V

Sansar
April 2024
Trust

Sansar Feb
2411 Trust

Sansar
May 2024
Trust

Sansar
June 2024
Trust

Sansar Aug
2024 VI
Trust

Sansar Aug
2024 VIl
Trust

Asset Class
)

CV(63.4%),
CE(11.20%),
PV(25%),
Tractor(0.40%)

CV(71.5%),
PV(28.5%)

CV(76%),
PV(24%)

CV (40%), PV
(32%), TW
(21%), CE (6%)

CV(69%), CE
(5%),
PV(12.0%),
Tractor(14%)

CV(98%),
CE(2%)

Tractors(52%),
CV(48%)

Tractors(72%),
CV(27%)

CV(60%),
PV(31%),
CE(9%)

CV(40.6%),

CE(6.9%),

PV(52.4%),
Tractor(0.1%)

CV(58.2%),
PV(28.8%),
CE(12.9%),

Tractors(0.1%)

Structure

TIUP-Series A1
PTCs

TIUP-Series A1
PTCs, RIUP-
Series A2 PTCs

TIUP-Series A1
PTCs, RIUP -
Series A2 PTCs

TITP - PTCs

TIUP-Series A1
PTCs, RIUP -
Series A2 PTCs

TIUP
(Replenishmen
t)-Series A1
PTCs

TIUP-Series A1
PTCs, RIUP-
Series A2 PTCs

TIUP-Series A1
PTCs, RIUP-
Series A2 PTCs

TITP
(Replenishmen
t)- PTCs

TITP
(Replenishmen
t)-PTCs

TIUP-Series A1
PTCs, TIUP-
Series A2 PTCs

Pay-
out
Month

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

16

13

12

12

12

44

39

41

59

47

52

49

47

66

68

57

40.1%

34.1%

41.1%

9.8%

34.2%

-0.7%

21.1%

21.1%

-5.3%

-1.5%

8.1%

96.5%

98.3%

97.0%

100.0
%

97.3%

98.6%

98.1%

98.3%

99.0%

99.3%

99.8%

94.0%

97.3%

98.4%

94.5%

96.9%

98.3%

98.5%

98.6%

98.4%

99.3%

99.8%

Cumulative

payments
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Pre-

6.0%

2.8%

10.6%

19.3%

4.0%

4.9%

1.9%

2.0%

8.4%

3.0%

0.8%

0+

over-

dues

1.2%

0.6%

1.6%

1.8%

1.2%

0.8%

0.5%

0.4%

0.3%

0.1%

0.1%

90+

dpd

2.5%

1.2%

1.4%

1.4%

2.3%

0.1%

0.4%

0.5%

0.0%

0.0%

0.0%

180 | Combine
d CC as a | Utilizatio

dpd

0.7%

0.4%

0.4%

0.5%

0.4%

0.1%

0.1%

0.0%

0.0%

0.0%

0.0%

6.1%

7.5%

12.1%

16.4%

7.0%

5.2%

6.1%

6.2%

11.8%

10.2%

2.3%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Liquidity |Subordina

facility
utili-
sation

tionas %
of future
payouts

23.4%

15.9%

30.1%

38.1%

8.3%

23.1%

15.6%

15.3%

18.5%

13.9%

25.5%

TCR
(tenure
of the
tran-
saction)

76.2%

79.8%

67.5%

60.6%

85.9%

77.0%

81.2%

81.4%

74.4%

78.8%

77.9%

TCC

Above
20
times

Above
20
times

Above
20
times

Above
20
times

Above
20
times

Not
relevan
t

Above
20
times

Not
relevan
t

Not
relevan
t

Not
relevan
t

Not
relevan
t

Current Ratings

Crisil AAA (SO) - Series
A1 PTCs

Crisil AAA (SO)- Series
A1 PTCs ; Crisil BBB+
(SO)- Series A2 PTCs

Crisil AAA (SO)-Series
A1 PTCs, Crisil BBB+
(SO)-Series A2 PTCs

Crisil AAA (S0)- PTCs

Crisil AA+ (SO)-Series
A1 PTCs, Crisil BBB+
(SO)-Series A2 PTCs

Crisil AAA (SO) Series
A1 PTCs

Crisil AA+(SO)- Series
A1 PTCs;
Crisil BBB+(S0)-
Series A2 PTCs

Crisil AA+ (SO) - Series
A1 PTCs, Crisil BBB+
(SO) - Series A2 PTCs

Crisil AAA (SO) - PTCs

Crisil AAA (SO) - PTCs

Crisil AAA (SO) - Series
A1 PTCs; Crisil BBB+
(SO) - Series A2 PTCs



H

Sansar Sep
202411
Trust

Sansar Aug
2024V
trust

VINAYAK

SK Finance 112022

Limited
Brahma T2
122022

SHRI Trust
Al 2022

Sundaram  SHRI Trust
Finance Limited AK 2023

SHRI Trust
AL 2023

Obito CV 06
2023

Donna FE
CV AD Trust

Dec 2023
Tyger Capital

Private Limited Pench FE

PTC Sep
2024

Shimoyam
aTrust 08
2023

Tractors(72.7%)

Asset Class Structure
)

CV(22.6%), TIUP-Series A1
PTCs, TIUP-

, Others(4.8%) Series A2 PTCs

CV(24.3%), TITP
CE(3.4%), (Replenishmen
PV(33.4%), t)-Series A1
TW(39.0%) PTCs
0,
CV(50%), TIUP-Series A
PV(28%), PTCs
Tractor(22%)
Car(83%), TIUP-Series A1
CV(17%) PTCs
0,
Cv(66%), TIUP-Series A
CE(25%), PTCs
Tractor(9%)
()
CV(66%), TITP-Series A
CE(25%), PTCs
Machinery(9%)
0,
Cv(72%), TIUP-Series A
CE(26%), PTCs
Machinery(2%)
TITP-Series A
0,
CV(100%) SNs
CV(25%), TIUP-Series A1
Tractor(75%) PTCs
TIUP-Series A
0,
Tractor(100%) PTCs
TITP-Series A
0,
Tractor(100%) SNs

Pay-
out
Month

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

25

24

32

26

24

18

12

16

Bala

nc
il Tenu| Amort

57

28

40

34

28

29

23

46

55

37

-]

-1.6%

79.5%

74.0%

92.4%

80.1%

69.8%

73.6%

45.1%

12.7%

57.8%

99.3%

99.7%

97.6%

98.3%

%

99.5%

99.4%

99.4%

97.9%

98.1%

88.8%

98.1%

99.3%

99.7%

95.6%

118.3%

98.9%

101.3%

98.2%

98.9%

108.7%

87.5%

101.5%

Cumulative

payments

27

Pre-

0.6%

1.7%

20.7%

21.8%

11.9%

7.5%

5.8%

21.8%

8.9%

1.7%

10.3%

0+

over-

dues

0.1%

0.0%

1.9%

1.2%

0.5%

0.5%

0.4%

1.4%

1.0%

1.8%

1.2%

90+
dpd

0.0%

0.0%

3.1%

2.2%

0.4%

0.6%

0.3%

1.6%

1.4%

0.0%

1.4%

180 | Combine
d CC as a | Utilizatio

dpd

0.0%

0.0%

2.1%

1.4%

0.3%

0.1%

0.2%

1.4%

0.4%

0.0%

0.6%

5.2%

10.5%

41.3%

22.0%

70.1%

37.0%

31.1%

35.8%

16.8%

10.4%

24.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Liquidity |Subordina
facility | tionas %
utili- of future
sation | payouts

- 14.9%

- 16.2%

Fully
covered

Fully

covered

- 4.2%

- 2.0%

- 0.5%

- 5.2%

- 9.7%

- 12.5%

- 10.4%

TCR
(tenure
of the
tran-
saction)

82.5%

77.0%

18.2%

36.2%

28.7%

61.7%

68.5%

61.0%

75.9%

79.6%

68.8%

Crisil

Ratings

TCC

Not
relevan
t

Not
relevan
t

14.12

19.48

Above
20
times

Not
relevan
t

Above
20
times

15.20

Above
20
times

Not
relevan
t

Above
20
times

Current Ratings

Crisil AA+ (SO) - Series
A1 PTCs, Crisil BBB+
(SO) - Series A2 PTCs

Crisil AAA (SO) - Series
A1 PTCs

Crisil AAA (SO) - Series
A PTCs

Crisil AAA (SO) - Series
A1 PTCs

Crisil AAA (SO) - Series
A PTCs

Crisil AAA (SO) - Series
A PTCs

Crisil AAA (SO) - Series
A PTCs

Crisil AAA (SO) - Series
A SNs

Crisil AAA (SO)-Series
A1 PTCs; Crisil
AA+(S0)-Series A2
PTCs

Crisil AAA (SO) - Series
A PTCs

Crisil AAA (SO) - Series
A SNs



Two-wheeler loan pools

C lati
Balance| Pool umutative 0+ Outstanding

Originator |Deal Name Structure CCR
g Tenure | Amort overdues e s Ratings

Berar

. Horsepowe W TIUP-Series A o o o o o o o o o o o Not Crisil A+ (S0)-
1 Er:l::j 1072024  (100%)  PTCs (turbo) Dec-24 5 25 23.9% 98.7% 99.0% 1.1% 0.4% 0.0% 0.0% 7.8% 0.0% 34.8% 68.4% relevant Series A PTCs
Ojasya 2W TW  TIUP-Series A1 o o o o o o o o Rating
20224 (100%) SNs Dec-24 22 17 91.5% 99.6% 107.1% 4.7% 0.5% 0.2% 0.0% 0.0% withdrawn
Athena 2W TW  TIUP-Series A1 Fully Fully Above 20 Rating
=24 21 2 .59 6%  102.6 4.39 49 .29 19 .09 - .09
2022~ (100%) SNs Oct 0 |90.5% 99.6%) 102.6% 8% 04% 10.2% 0.1% Covered 0.0% covered 0.0% times withdrawn
Helios 2W TW  TIUP-Series A1 Rating
- 0, 0, 0, () 0, 0, 0, - 0, - - - -
2022+ (100%) SNs Dec-24 20 9 93.1% 98.8% 97.6% 3.5% 1.3% [ 1.1% 0.6% 0.0% withdrawn
Aether 2W TW  TIUP-Series A1 Fully Fully Above 20 Rating
Nov-24 20 9 90.6% 98.2% 89.6% 4.3% 0.9% 0.6% 0.3% 0.0% - 0.0%
2022 (100%) SNs ov ° ? ° ° ° ? ® | Covered ° covered ° times withdrawn
Alectrona TW  TIUP-Series A1 Above 20 = Crisil A+ (SO)-
Dec-24 1 11 79.39 .69 .39 4.09 1.49 1.3% 79 76.89 .09 - 71.99 13.59
2W2023 | (100%) SNs ec 8 9.3% 98.6% 98.3% 0% % 3% 0.7% 6.8% 0.0% 9% 3.5% times Series A1 SNs
Cerus 2W TW  TIUP-Series A1 o o o o o o o o o o o, | Above20  Crisil A+ (S0)-
2023 (100%) SNs Dec-24 17 12 71.8% 98.5% 98.2% 3.5% 1.3% 1.4% 0.7% 48.1% 0.0% 47.5% | 35.2% times Series A1 SNs
Nike 2W T™W TIUP-Series A1 Above 20 Crisil A+ (S0)-
- () o, 0, 0, 0, 0, 0, 0, 0, - 0, 0,
Manba 2023 (100%) SNs Dec-24 15 13 75.6% 98.4% 99.6% 3.2% 1.4% 1.4% 0.9% 53.7% 0.0% 56.4% @ 29.6% times Series A1 SNs
’ tl'na': o Puts2W  TW TUPSeriesAl o ez o se% 5% 18%  20% 10% 37% | 0.0% - a77% ueey NPove0 CrisilAt(SO-
imite 2023 | (100%) SNs R Rt Ity = RS Rt Eatil A i SIHEER T times | Series A1SNs
Fortuna2W ~ TW  TIUP-Series A1 o o o o o o o o o o o, | Above20 | Crisil A+ (SO) -
2023 (100%) SNs Dec-24 13 16 60.9% 98.2% 97.5% 2.7% 1.3% 1.6% 0.8% 31.0% 0.0% 33.5% 51.7% times Series A1 SNs
Minerva 2W  TW TIUP-Series A1 Above 20 = Crisil A+ (SO) -
Dec-24 9 20 35.8% 97.8% 97.4% 1.5% 1.0% 1.5% 0.2% 16.7% 0.0% - 22.6% 68.0%
2023 (100%) SNs ec ° ° ° ° ° °|5e® ° ° ° °®  times  SeriesAl1SNs
Alpha 2W TW  TIUP-Series A1 Not Crisil A+ (SO) -
Dec-24 22 27.3% .69 .59 .89 .59 .59 .09 14.29 .09 - 18.59 72.49%
2024 (100%) SNs ec 6 3% 95.6% 93.5% 0.8% 0.5% 0.5% 0.0% % 0.0% 8.5% % relevant Series A1 SNs
Crisil A+ (S0O) -
TIUP- Series A1 ies A1 PT
Sigma 2W ™w eries Not Serl(?:s_ Cs,
PTCs, UP- Dec-24 6 19 27.1% 98.1% 97.9% 1.6% 0.6% 0.6% 0.0% 10.0% 0.0% - 29.0% 69.7% Crisil BBB+
2024 (100%) . relevant _
Equity Tranche (S0)- Equity
Tranche
Torino 2W TW  TIUP-Series A1 Not Crisil A+ (SO)-
- 0, 0, 0, () 0, 0, 0, 0, 0, - 0, 0,
2024 (100%) SNs Dec-24 3 26 12.5% 98.8% 98.8% 0.5% 0.2% 0.0% 0.0% 11.4% 0.0% 17.6% | 75.3% relevant Series A1 SNs
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Originator

Muthoot
Capital
Services
Limited

Shriram
Finance
Limited
(erstwhile
STFCL)

Deal Name Structure

Ni

zé;zb;vsv TW  TIUP-Series A1
1009 PT

Bristol” (100%) c

TIUP-Series A1
PTCs; TIUP-
Series A2 PTCs

Mufasa 11 T™W
2022" (100%)

TIUP-Series
A1-a PTCs;
TIUP-Series
A1-b PTCs;
TIUP-Series A2
PTCs

Queen 03 T™W
2023 (100%)

TIUP-Series A1
PTCs, TIUP-
Equity Tranche

Pegasus 11 TW
2023 (100%)

Atreides T™W TIUP-Series A1

2W 2024 | (100%) PTCs
Indigo 029 ™w TIUFl’jT-CSse';IJTjs :
i }
g (100%) ’

Equity Tranche

Montana 09 TW TIUP-Series A1

PTCs, Equity

0,
2024 (100%) Tranche-UIUP
Sansar TW  TIUP-Series A1

TrustJuly (89%),CV PTCs, RIUP-
2023 (11%) Series A2 PTCs

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

24

23

21

12

15

Balance
Tenure | Amort

29

29

35

36

44

Pool

89.3%

92.7%

88.0%

53.8%

42.6%

19.2%

10.8%

70.5%

98.2%

97.7%

97.3%

98.5%

98.5%

98.7%

98.4%

96.4%

99.2%

102.5%

98.9%

97.7%

97.9%

98.7%

98.3%

91.3%

6.1%

5.4%

4.6%

3.9%

2.9%

2.3%

2.0%

6.6%

29

Crisil
Ratings
Combined Liquidity | ation as |(tenure

CC as a % |Utilization| facility % of
of FP

Outstanding

overdues Ratings

payouts

Rating

o - - - -
0.0% withdrawn

1.9% | 1.6% 1.2% -

Rating

[¢) - - - -
0.0% withdrawn

2.5% 2.3% 1.8% -

Crisil AAA (SO) -
Series A1(a)
PTCs; Crisil AA+
(SO) - Series
A1(b) PTCs;
Crisil AA- (SO) -
Series A2 PTCs

Above 20
times

Fully
covered

Fully

0.0%
covered

29% 25% 1.7% 0.0%

Crisil AA (SO) -
Series A1 PTCs,
Crisil A+ (SO) -
Equity Tranche

Above 20

13.5% .
times

1.0% 0.6% 0.2% 0.0% - 28.4% 67.3%

Crisil AA (SO) -
Series A1 PTCs
Crisil A+ (SO) -
Equity Tranche

Above 20

7.8% .
times

0.8% 0.5% 0.1% 0.0% - 29.0%  71.5%

Crisil AA (SO) -
Series A1 PTCs,
Crisil A+ (SO) -
Equity Tranche
PTCs

Not

5.4%
relevant

0.3% 0.0% 0.0% 0.0% - 30.4% | 72.6%

Crisil AA (SO) -
Series A1 PTCs,
Crisil A+ (SO) -
Equity Tranche
PTCs

Not

4.5%
relevant

0.2% 0.0% 0.0% 0.0% - 23.8% 77.1%

Crisil AAA (SO) -
Series A1 PTCs;
Crisil A (SO) -
Series A2 PTCs

Above 20

21% 1.2% 0.1%  27.6% 0.0% - 61.4% | 44.8% .
times



Cumulative Combined Liquidity | ation as |(tenure
e Asset Payout Balance| Pool umuiativ 0+ 90+ | 180+ ! e . |qu.|.|y ! (eng Outstanding
Originator |Deal Name Structure CCR |average |Prepayment CC as a % |Utilization| facility % of .,
Class Month Tenure | Amort overdues| dpd | dpd of EP e s Ratings
payouts

TIUP
Hedwig TW  (Replenishmen Not Crisil A- (SO) -
Dec-24 47 2.79 .29 1.19 .29 .29 1.6% .09 .39 .09 - 19.29 78.6%
2024 (100%) = t)- Series A1 ee 6 % |932% | 91.1% 3.2% 3.2% 6% |0.0%| 6.3% 0.0% 9.2% 8.6% relevant | Series A1 PTCs
PTCs
WheelsEMI Crisil A+ (SO) -
5 Private Series A1 (a)
- TIUP-Seri
Limited . UP-Series PTCs; Crisil A
Puppis 11 T™W A1(a) PTCs, Not .
K Dec-24 1 28 4.4% 95.8% B 0.1% 0.3% 0.0% 0.0% 6.2% 0.0% - 44.4% | 64.9% (SO) - Series A1
2024 (100%) = TIUP-Series relevant (b) PTCs: Crisil
A1(b) PTCs ;

BBB+ (SO) -
Equity Tranche
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Crisil

Ratings

Microfinance loan pools

Sr.no| Originator | Deal Name Asset Structure Payout Balance| Pool CCR = CCasa% of the Outst?ndmg
Class Month Tenure (Amort q Ratings
of FP transaction)

. Crisil AA+
MFI 11 2023 MFI | TIUP-Series A1 | Dec- . . . . I P . . i . . A%
WELLINGTON (100%) PT0s by 13 8 T44%091.0% 79.5%  45% 7.9% 9.8% 67% 42.1%  0.0% 90.1% 305% | 9.13 (32)1 Psfcrsues
Asirvad
1 FMicro Crisil AA+
Inance
o _Seri _ (S0)/ Watch
Limited MFL%IZS?Z" (1“5'5;) T'UPPST?C';eSM D;: 5 16 252%945% 92.3%  0.6%  1.7% 2.0% 0.0% 10.1%  0.0% - 33.3% 67.4% re::s;nt Developing -
0 .
Series A1
PTCs
Digamber - ~ Crisil A+ (SO)
2 Capfin  PoorFirstVi MPI - TIUP-Series Al Dec- ) 4 855%92.0% 826%  5.4%  7.8% 8.7% 6.6% ' 0.0% - Fullycovered  0.0% 1468 - SeriesAl
Limited (100%) PTCs 24 covered PTCs
. Crisil A-(S0)-
Coco 08 2023 lj’lzelco‘;fg T'UPPST‘*C':SM D;: 16 16 39.6%95.4% 89.8%  17.9% 6.4% 8.6% 5.2% 11.8%  0.0% - 34.3% 65.7% | 12.69  Series Al
PTCs
Shikamaru . .
Trust July Unsecured TIUP-SeriesAl g1 24 15 5 70.0%96.7% 92.3%  18.1%  2.4% 3.0% 2.0% - 0.0% - - - - Rating
20234 JLG loans PTCs withdrawn
Nimbus 2023 . Above  Crisil A+(S0)-
MFI lj’lseelco‘;':sd T'UPPSTeC';eSM D;Z 15 5  77.1%95.2% 88.1%  12.3% 3.9% 5.2% 3.3% 45.4%  0.0% - 89.0% 28.9% 20 Series A1
Perambur times PTCs
Crisil AA-
Dvara TIUP-Series A1(a) (S0)- Series
Kshetriya Unsecured  PTCs; TIUP- Dec- o o o o o o o o o R o A1(a) PTCs,
e Ruta 09 2023 Lo loans SeresAl(b) | 24 18 B 782%046% 87.0% 12.2% 4.6% 5.9% 39% 53.9%  0.0% Fullycovered  18.3% 1355 (. " o5
3 Financial PTCs Series A1(b)
Services PTCs
Private
Limited g . _ Crisil A- (S0)-
Odin 09 2023 lj’llzefo‘;':: Tiup ﬁ.‘?ges Al D;Z 14 14 78.9%94.8% 88.4%  22.0% 3.6% 4.7% 3.0% 55.8%  0.0% - Fullycovered  20.7%  16.90 = Series Al
PTC
. . Crisil A (S0)-
Da'%;u“ Lj:séelco“afsd Tiue §$8e8A1 D;Z 5 | 15 22.3%94.9% 92.5%  0.9% 1.5% 1.8% 0.0% 6.9%  0.0% - 31.4% 70.8% regf”;nt Series A1
PTCs
TIUP Crisil A (SO)-
(Replenishment)- Series A1
Dakshesh 09 Unsecured| Series A1 PTCs; = Dec- o o o o o o o o o B o o Not | PTCs, Crisil
plvo) Lo o TP e 3 17 0.6%96.1% 96.2%  0.9% 0.8% 0.0% 0.0% 53% 0.0% 30.4% 726% | lvant  ASO).
(Replenishment)- Series A2
Series A2 PTCs PTCs
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Combined Liquidity [Subordination| TCR (tenure

Outstanding

]
Payout Pool month
Structure Month T ey CCR average
MCR

CC as a % |Utilization| facility |as % of future| of the Ratings
payments |dues of FP payouts |transaction) g
. Crisil A (SO) -
Palar 09 Unsecured TIUP-Series AT Dec- 5 47 4319%97.1% 97.1%  0.8% 0.5% 0.0% 0.0% 6.2%  0.0% - 34.3% 69.8% N ' series At
2024 JLG loans PTCs 24 relevant
PTCs
Crisil A- (SO)-
TIUP-Series A1(a) Above Series A1(a)
. MFI PTCs; TIUP- | Dec- . . . . oo oo, o Fully . i . PTCs; Crisil
Aquila 05 23 (100%  SeriesAll) | 24 173 860%0977% 90.9%  52%  2.3% 2.8% 1% V. 0.0% Fully covered  0.0% ﬁﬁ%s BBB (80)-
PTCs Series A1(b)
PTCs
Keertana Above
Finserv ) MFI TIUP-Series AT = Nov- o o o o o o o Fully o ~ o Rating
Privats  Vista 052023 (100%) oNe oy 173 87.2%98.1% 91.3%  58% 1.9% 1.9% 06% . Y = 0.0% Fully covered  0.0% 20
Limited times
Crisil A- (SO)-
TIUP-Series A1(a) Above Series A1(a)
MFI PTCs; TIUP- Dec- o o o o o o o o o B o PTCs, Crisil
Wolf 08 23 (100%  SeriesAll) | 24 18 5 74B%097.9% 92.8%  47%  2.0% 24% 07% 49.2%  0.0% Fully covered  19.1% tirzn(ls BBB (80)-
PTCs Series A1(b)
PTCs
Eve Trust 10 MFI TIUP-Series A1 | Dec- o o o o o o o _ o _ _ ~ _ Rating
0298 (100%) B10s by 173 91.9%04.6% 81.5%  19.8%  4.8% 5.4% 3.6% 0.0% witherae
NIMBUS . .
2023 MFI MFI - TIUP-SeriesAT i o4 16 5 88.2%97.2% 92.0%  17.9%  2.5% 2.4% 1.2% - 0.0% - - - - Rating
Leon? (100%) PTCs withdrawn
Poseidon MFI -~ TIUP-Series A1 Nov- 4o 5 9019%95.0% 84.7%  20.8% 4.3% 5.0% 3.4% . "W  0.0% - Fully covered  0.0% Abz%ve Rating
Trust 2023* (100%) PTCs 24 S IEREA RS0 B I 9 2R Covered R ¥ i times | Withdrawn
Mirage Trust MFI TIUP-Series A1 _ o o o o o o o _ o _ _ ~ _ Rating
oo (100%) B10s Oct-24 15 5  88.4%93.4% 86.7%  19.5% 5.6% 5.7% 3.4% 0.0% withdres
Muthoot
Microfin : : Above .
L Tulip Trust MFI TIUP-Series A1 | Dec- o o o o o o o Fully o R o Rating
Limited 20237 (100%) P10 oy 15 7 845%93.7% 89.4% 18.6% 5.2% 5.8% 3.8% Y = 0.0% Fully covered  0.0% tirzn(ls witheraen
) Crisil AA
Venus Trust MFI — TIUP-SeriesA1 Dec- 14 5 599094.9% 855% 18.3% 3.9% 5.8% 3.1% 55.3%  0.0% - Fullycovered 17.4% 1559 (SO)- Series
2023 (100%) SNs 24
° A1 SNs
) . Crisil AA+
Aphrodite MFI ~ TIUP-SeriesA1 | Dec- 45 9 701%92.5% 83.2%  16.8% 5.2% 8.3% 4.2% 39.2%  0.0% - 87.8% 32.4% | 11.47 | (SO)- Series
Trust 2023 (100%) PTCs 24
()
APTCs
NIMBUS . .
2023 MFI MFI — TIUP-SeriesAl | Dec- ) g g3500947% 87.0% 18.4%  4.2% 5.5% 3.3% W 0.0% - Fully covered  0.0% Not Rating
RANAA (100%) PTCs 24 covered relevant  Withdrawn
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Crisil

Ratings

3
i Combined Liquidity [Subordination| TCR (tenure .
Sr.no| Originator | Deal Name Structure Payout Pool CCR month Pre- ver- CCas a %|Utilization| facility |as % of future| ofthe Outsta.mdlng
Month Tenure (Amort average —— a Ratings
MCR payments of FP payouts |transaction)

Above Crisil AA

Tg"&g.ﬁ‘é’gs (1'\(;';,'/) T'UP'PSfC';eS Al D;Z' 1M 10 58.8%95.7% 90.2%  12.1% 2.7% 47% 1.6% 19.9%  0.0% . 66.8% 48.1% 20 (SO)- Series
b times A1 PTCs
. Crisil AA (SO)
Agricola 2024 MFI - TIUP-Series AT Dec- 14 g 63.8%95.8% 91.1%  14.0% 2.7% 4.1% 1.5% 22.4%  0.0% - 62.2% 478% N series A1
(100%) PTCs 24 relevant PTCs
. Crisil AA (SO)
Ath‘;”oazzr“t (1'\0"50'/) TiuP pSTeC”SeS Al D;: 10 9 64.8%92.5% 85.4%  15.9% 4.8% 7.6% 3.9% 22.9%  0.0% - 63.5% 47.1% | 11.34 - Series A1
()
PTCs

MFI TIUP-Series A1 = Dec- Above | Crisil AA (SO)

o, o, 0, ) o, o, o, o, 0, _ o, o, - :
Torterra 2024 (100%) BT0s a8 12 465%94.1% 89.7%  9.2%  3.0% 5.2% 07% 11.4%  0.0% 38.5% 64.0% 20 Series A1
times PTCs
. Above  Crisil AA (SO)
EXCALIBUR MFI — TIUP-Series A1 Dec- o 15 3.90094.1% 91.0%  6.3%  2.3% 4.1% 0.0% 8.6% 0.0% - 31.6% 69.4% 20 | - Series A1
2024 (100%) PTCs 24 )
times PTCs
. ) Crisil AA+
Triumph MFI - TIUP-Series AT Dec- ¢ 45 408%95.1% 93.2%  9.2%  2.0% 7.7% 0.0% 14.4%  0.0% - 39.0% 616% N (S0)- Series
Trust 2024 (100%) PTCs 24 relevant A1 PTCs
. . Crisil AA (SO)
Witcher Trust MFI TIUP-Series A1 | Dec- o o B o o o o o o B o o Not 7 & .
00 2024 (100%) P10s s | 2 18 22.0%96.0% 6.0% 0.8% 0.0% 0.0% 7.4% 0.0% 33.0% 69.6% | o S?T'Eim
Durio 06 MFI TIUP-Series A1 | Dec- o o o o o o o _ o _ _ _ _ Rating
2073 (100%) BT0s e 17 4 91.1%935% 826% 11.6% 57% 6.6% 5.2% 0.0% witherae
Classic MFI — TIUP-Series Al Nov- o 5 g.700951% 88.2%  9.9%  4.2% 53% 3.8% 'YW ' (0% - Fullycovered  0.0% Abz%ve Rating
2023 (100%) PTCs 24 799,170 BE.£70 o 7S 2B Covered R Y i times | Withdrawn
. Crisil A- (SO)
Everest 2023 MFI - TIUP-Series Al | Dec- o g 8390093.1% 83.7%  14.4% 5.5% 7.4% 5.3% 1Y 0.0% - Fullycovered ~ 0.0%  14.00 - Series A1
sati (100%) PTCs 24 covered PTCs
atin
6 Cﬁi‘:'ﬁﬁe Nimbus 2023 MFI | TIUP-Series A1 | Dec- Full Crisil AA-
o 15 6  86.6%94.6% 85.7%  14.5% 4.3% 5.6% 4.0% Y 0.0% - Fullycovered  0.0%  17.56 | (SO)- Series
Limited MFI Derek (100%) PTCs 24 covered A1 PTCs
. TIUP-Series A1 .
Nimbus 2023 MF andSeriesA2 | D¢ 15 6 84.7%95.1% 86.4%  15.8%  4.0% 5.3% 3.7% U 0.0% - Fulycovered  0.0% 1974  hating
MFI Khera (100%) PTCs 24 covered withdrawn
MEI TIUP-Series A1 Dec- CrisilAA.-
elsinki and Series 14 7 4.3% 90.7% 79.4% 18.8% 7.4% 9.3% 6.8% 49.6% .0% - 4.1% 7.6% 5.87
Helsinki 2023 K d Series A2 84.3% 90.7% 79.4% 8.8% % 9.3% 6.8% 49.6% 0.0% 34.1% 37.6% g7 | (SO)-Series
(100%) PTCs 24 A1 PTCs;
Crisil A+
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Combined Liquidity [Subordination| TCR (tenure
CC as a % |Utilization| facility |as % of future| of the
of FP payouts |transaction)

Outstanding

Pre- Ratings

payments

3
Payout Balance| Pool month
Structure Month Tenure (Amort CCR average
MCR

Cyprus 2023

Aries 2023

Rickles MFI
2023

Kairo 2024

NIMBUS
2023 MFI
Aurora®

Orchid 08
2023"

Bucolic 07
2023*

Stark TCSP
2023"
Spandana
Sphoorty
Financial
Limited

Euphrates
MFI 2024

Verity 03 24

Airspeed 03
2024

Darwin HSSP
06 2024

MFI
(100%)

MFI
(100%)

MFI
(100%)

MFI
(100%)

MFI
(100%)

MFI
(100%)

MFI
(100%)

MFI
(100%)

MFI
(100%)

MFI
(100%)

MFI
(100%)

MFI
(100%)

TIUP-Series A1
PTCs

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

PTCs

TIUP (turbo)-
Series A1 PTCs

TIUP- Series A1
PTCs

TIUP-Series A1
PTCs

TIUP-Series A1
PTCs

TIUP-Series A
PTCs

TIUP-Series A
PTCs

TIUP-Series A1
PTCs

TIUP-Series A1
PTCs

TIUP-Series A1
PTCs

TIUP- Series A
PTCs

Dec-
24

Dec-
24

Dec-

Nov-

24

Dec-

Dec-
24

Nov-
24

Dec-

Dec-
24

Dec-

Dec-
24

12

17

16

16

10

20

72.9% 92.2%

69.3% 94.6%

76.1% 93.7%

22.7%97.3%

92.7% 95.7%

87.4% 95.8%

92.8% 94.0%

78.2% 96.4%

58.4% 94.3%

51.9% 95.4%

54.4% 95.3%

33.3% 95.6%

83.9%

87.8%

84.5%

96.6%

86.0%

88.9%

86.5%

89.4%

89.2%

92.4%

91.9%

94.2%
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12.8%

11.2%

15.8%

3.4%

16.0%

16.3%

18.3%

13.0%

11.1%

11.3%

10.7%

5.1%

5.4%

3.6%

4.3%

0.7%

4.0%

3.8%

5.6%

3.1%

3.7%

2.6%

2.8%

1.7%

8.5% 6.2%

5.9% 3.3%

6.6% 3.8%

0.5% 0.0%

6.9% 4.8%

6.9% 4.5%

10.1% 7.8%

5.6% 3.1%

7.9% 3.1%

5.7% 1.7%

5.9% 1.9%

3.4% 0.2%

29.5%

27.9%

56.5%

10.3%

Fully
Covered

Fully
covered

Fully
covered

Fully

Covered

26.4%

12.4%

15.8%

13.3%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

- 66.5%

- 84.4%

- Fully covered

- 30.5%

- Fully covered

- Fully covered

- Fully covered

- Fully covered

- 71.5%

- 56.9%

- 59.7%

- 40.1%

42.4%

39.1%

21.2%

68.7%

0.0%

0.0%

0.0%

0.0%

42.9%

55.8%

52.7%

61.9%

(SO)Series A2
PTCs

Crisil A+ (SO)-
Series A1
PTCs

6.6

(o2}

Crisil AA-
(S0) - Series
A1(a) PTCs,

Crisil A- (SO) -
Series A1(b)
PTCs

13.54

Crisil AA (SO)
- Series A1
PTCs

12.81

Crisil AA+
(SO) - Series
A1 PTCs

Not
relevant

Rating
withdrawn

Rating

1015 withdrawn

Rating

5.39 withdrawn

Rating

17.56 withdrawn

Crisil AA+
(S0) - Series
A1 PTCs

12.48

Crisil AA (SO)
- Series A1
PTCs

19.53

Crisil AA (SO)
- Series A1
PTCs

17.94

Above  Crisil AA+
20 (SO) - Series
times APTCs



Sr.no| Originator

Crisil

Sugmya
Finance
Private
Limited

Ratings
i 0+ Combined Liquidity [Subordination| TCR (tenure .
Deal Name Structure Payout RENES el CCR over- 90+ 1180+ CC as a % |Utilization| facility [as % of future| of the Outsta.mdlng
Month Tenure [Amort dpd | dpd N .+ Ratings
MCR payments |dues of FP utilisation| payouts [transaction)
. . Crisil A (S0)-
Zamia 12 dog | et AT B 2 8 7a7%913% 87.2%  5A%  7.2%128%7.0% §7.0%  00% - Fullycovered 13.6%  6.17  SeriesAl
0,
PTCs
. . Crisil A (SO)-
S'gzrgazt:re (1'\5'5;0) T'Uppsfé;es Al D;Z 11 2 727%90.3% 80.6% = 3.2% 8.0% 14.0%7.7% 65.0%  0.0% - Fullycovered  145% 576 | SeriesAl
PTCs
. Crisil A (SO)-
Tulip 2024 (1'\(;'5;) TiuP pSTeC”SeS Al D;: 11 8 69.6%89.7% 79.4%  3.6% 7.8% 13.8%6.6% 46.7%  0.0% - Fullycovered  25.0%  6.39 | SeriesAl
()
PTCs
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SME loan pools

Combined

Originator |Deal Name Asset Structure Payout Pool CCR |average Cumulative 0+ 90+ 180+ CCas a % |Utilization| facility [as % of future| of the Outsténdlng
Class Month Tenure | Amort Prepayments|overdues| dpd | dpd A ’ Ratings
of FP payouts |transaction)
SME -
. Crisil A- (SO)
0, -
Cedrus 12 (54.3%) TIUP-Series . o\ 15 37  404% 97.3% 94.0% 7.7% 1.0% 0.6% 0.0% 9.8% 0.0% - 46.1% 61.7% Not ' geries A1
2023 and Vehicle A1 PTC relevant PTC
(45.7%)
Choice F_ins_erv Crisil A-
Private Limited TIUP-Series (SO)-Series
Buxus 03 SME A1(a) PTCs, _ o o o o o o o o o B o o Above = Al(a) PTCs
0% (100% TIUP-Series DEC24 O | 32 235% 97.3% 93.6% 3.5% 1.0% 1.1% 0.5% 7.2% 0.0% 49.6% 620% oo o Criot BBEL
A1(b) PTCs (S0O)-Series
A1(b) PTCs
Dvara Julia 07 SME TIUP-Series : o o o o o o o Fully o B o Above Rating
Kshotriya 2003 | (100%) Aone  Nov-24 16 13 89.1% 07.6% 941%  17.5% 16% 1.8% 1.0% oY 0.0% Fulycovered ~ 0.0%  ,200¢ = A8 "€
Gramin
2 arami .
Financial : Crisil A (SO) -
: SAHIL 05 SME TIUP-Series _ o o o o o o o o o B o o Above ;
P‘Sirv;_c'es't L 2o (100%  A1pTGs  Dec24 7 22 41.1% 98.5% 97.5%  11.1% 0.6% 0.6% 0.0% 9.9% 0.0% 37.7% 65.4% oo Selgl_lo:egsm
rivate Limite
i Crisil AA
UB"1T7“‘St (130'\35) TT:::(;fs”p'?é Dec-24 17 = 14 79.3% 95.3% 90.3%  11.1% 40% 5.9% 4.6% 84.9%  0.0% - Fully covered  4.4% 12.47 | (SO)- Senior
o Tranche PTCs
. Crisil AA (SO)
UBLJ;“St (180'\35) EtaJ:cr?:glw?cr Dec-24 13 = 42  64.0% 95.3% 90.9%  10.6% 3.2% 5.8% 3.4% 248% = 0.0% - 80.4% 417% | 1351 - Senior
° Tranche PTC
. . Crisil AA
g  ECLFinance 'UBLTrust = SME  TIUP-Senior »/ 11 29  60.9% 93.2% 86.4% 8.3% 43% 6.3% 3.6% 217%  0.0% - 66.0% 47.2% | 13.98 | (SO)- Senior
Limited 19 (100%) Tranche PTC
Tranche PTC
. Crisil AA-
UBLTrust  SME ' TIUP-Series o o4 9 21  464% 95.0% 88.5%  8.4% 25% 5.2% 1.5% 13.4%  0.0% - 47.5% 58.7% APOY® | (50) Series
20 (100%) = A1PTCs 20 times
A1 PTCs
i Crisil AA-
1 0. - ec-24 1% 4% - L0 L7/ U7 .U7% 11.4% .U% - .70 72.3% - Series
Lotus SME o\ 1e(1000) TUP-SeMies o on 2 38 91%  98.4% 0.2% 0.2% | 0.0% 0.0% % 0.0% 22.6% 2.3% Not ' (50)-s
Trust1 A1 PTCs relevant
A1 PTCs
Vista SME SME TIUP-Series _ o o o o o o o Fully o _ o Above Rating
coortana | 062023°  (100%)  A1PTC Nov-24 16 = 4 87.1% 98.1%  95.5% 6.8% 20% 33% 15% . oY 0.0% Fullycovered ~ 0.0% 20 A58
4 Finserv Private .
. Crisil A+
Limited Joy Trust SME TIUP-Series _ o o o o o o o Fully o B o Above Ccar
082023 (100%)  A1PTes  Dec2é 15 5 80.1% 97.6% 94.1% 6.3% 24% 38% 2% Y 0.0% Fullycovered ~ 0.0% , 0"® (321) PsTegSes
Piramal Niveda . Crisil AA+
5  Enterprises TrustPTC ~ ME  TIUP-Series oo o4 5 28 19.6% 98.6% 98.1%  4.7% 03% | 1.1% 0.0% 12.6% & 0.0% - 20.1% 72.8% Not ' (50)- Series A
Limited 2024 (100%) APTC relevant PTC
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Asset

Originator |Deal Name Class

Structure

Crisil

Ratings

Outstanding
Ratings

Niveda
Trust SME
September  (100%)
2024
i SME
E:\nr;:]acrg Sansar Oct  (53.1%)
Limited 2024 Trust and Vehicle
(46.7%)
Itachi Secured
MSME 06 MSME
Tyger Capital =~ 2023 (100%)

Private Limited

MSME09  MSME
2023 (100%)

Nimbus

Ugro Capital SME
Limited  2922UBL " (1000
Libra
. SME
Indigo 009 (100%)

Veritas
Finance
Private Limited

Vajra 004 SME
Trust (100%)

Hinata Secured

TIUP-Series
APTC

TIUP-Series
A1 PTCs,
TIUP-Series
A2 PTCs

TITP-Series
A SNs

TITP- SNs

TIUP-Series
APTC

TIUP-Senior
tranche
A1(a) PTCs;
TIUP-Senior
tranche
A1(b) PTCs

TIUP-Senior
Tranche A1
PTCs, TIUP-
Senior
Tranche A2
PTCs

0+ 90+
overdues| dpd

20 times

Crisil AA+
(S0)- Series A
PTC

Not
relevant

Crisil AAA
(S0) - Series
Not A1PTCs,
relevant Crisil A- (SO)
- Series A2
PTCs

Crisil AAA
11.69 (SO) - Series
A SNs

Not Crisil AAA
relevant (SO)- SNs

Rating
withdrawn

Crisil AAA

(SO)-Senior
Tranche A1(a)

PTCs, Crisil

Above AAA (SO)-

Senior
Tranche A1(b)
PTCs

Crisil AAA
(SO)-Senior

Tranche A1

Above = PTCs; Crisil

20times  AA(SO)-

Senior
Tranche A2
PTCs



Other loan pools

Pool CCR month | Cumulative 0+ 90+
Tenure | Amort average|Prepayments|overdues| dpd

H e o

Auxilo
FF',’r‘If;rt‘;e EL FIN 012023 EL (100%) T'Tp'gﬁ;esm D;Z' 30 90 |63.6% 99.9% 99.5%  42.6% 0.1%  0.4%
Limited
Columbia Nov TIUP-Series AT
' EL(100%) ~ PTCs;TIUP- 0" 37 59  739% 99.8% 97.7%  46.9% 0.1%  0.4%
Series A2 PTCs
Avanse
Financial
Services Nalanda Jan TIUP-Series A Dec-
Ltd 7029 EL(100%) ~ PTCs;TIUP- 07" 36 84 69.3% 99.7% 99.3%  44.7% 0.2%  0.5%
Series B PTCs
Takszho'lzazMay EL (100%) T'Tp'gmesm D;:' 31 89 62.3% 99.9% 99.5%  43.9% 0.0% 0.3%
Connect .
R . UIUP-Series 1
Residuary NVAAsset1 Operating g i) Tranche D% 7 5 55.3% 100.0% 100.0%  0.0% 0.0%  0.0%
Private Trust lease(100%) PTCs 24
Limited
Akheznoaztfnoz PL(100%) T'UP'PSTGC”:SM D;Z' 10 10 81.1% 96.4% 92.7%  433% | 1.8%  2.8%
Earlysalary
Services .
Private Gryffindor o TIUP-Series A1 Dec- o o o o o o
L M o00s | PL(100%) SPTCs,TlUP-C on 9 11 860% 98.1% 967%  21.9% 0.9% 1.6%
eries A2 PTCs
C°'2"gzpfl's PL(100%) T'UP'PSTeC”SeSM D;"Z' 4 38 | 5.0% 99.7% 99.7%  3.2% 01% 0.0%
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0.4%

0.1%

0.3%

0.2%

0.0%

1.5%

0.9%

0.0%

Combined
CCasa%
of FP

43.3%

13.2%

38.3%

12.6%

0.0%

86.9%

20.1%

8.5%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Fully covered

47.5%

Fully covered

27.5%

0.0%

Fully covered

43.1%

10.9%

22.6%

58.8%

11.3%

68.6%

100.0%

3.6%

55.8%

82.5%

Current
Ratings
Above Crisil AA+
20 (s0) -
times Series A1
SNs
Crisil AA+
(S0)- Series
AbZ%"e A1 PTCs;
times Crisil AA
(SO)- Series
A2 PTCs
Crisil AA+
(S0)- Series
AbZ%"e APTCs;
times Crisil AA
(SO)- Series
B PTCs;
Above | Crisil AA+
20 (SO)- Series
times A1 SNs;
Crisil B-
(S0) /
Watch

Not | Negative -
relevant Series 1
Senior
Tranche
PTCs

Crisil AA-
(0) -
Series A1
PTCs

Above
20
times

Crisil A+
(S0) -
Series A1
PTCs
Crisil A-
(S0) -
Series A2
PTCs

Above
20
times

Not | Crisil BBB+
relevant  (s0) -



Originator| Deal Name |AssetClass Structure PV
Month

Hagrid 08
2024
Edgro
Finance
Private Ekayan Trust
Limited
Apple 06
2023*
Boomer 08
2023*
Casablanca
092023
Dune 12 2023
Eduvanz
Financing
Private
Limited

Eureka 03
2024

Fury 2024

PL(100%)

EL(68.6%),

PL(31.4%)

EL (100%)

EL (100%)

EL (100%)

EL (100%)

EL (100%)

EL (100%)

TIUP-Series A1
PTC

TIUP-Series A1
PTC

TIUP-Series A1
PTCs

TIUP-Series A1
PTCs

TIUP-Series A1
PTCs

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

PTCs

TIUP-Series A1(a)
PTCs, TIUP-
Series A1(b)
PTCs,UIUP-

Equity Tranche

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

PTCs

Dec-
24

Nov-

Dec-
24

Dec-

Dec-
24

Dec-
24

Dec-
24

Balance
Tenure

37

50

19

32

34

42

45

48

Pool

1.8%

14.5%

76.9%

75.2%

64.9%

49.7%

35.8%

22.2%

98.7%

99.4%

96.9%

98.9%

98.2%

98.7%

99.0%

98.7%

month | Cumulative
average|Prepayments

98.5%

99.4%

95.9%

97.9%

96.8%

97.9%

98.6%

98.6%

21.4%

1.9%

9.3%

7.1%

7.4%

7.0%

4.0%

5.2%
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0+ 90+
overdues| dpd

0.4%

0.1%

0.0%

0.9%

1.1%

0.6%

0.4%

0.3%

0.3%

0.0%

0.0%

1.3%

2.1%

1.1%

0.7%

0.8%

0.0%

0.0%

0.0%

0.2%

1.5%

0.7%

0.4%

0.0%

Combined
CCasa%

of FP

5.6%

5.9%

Fully
Covered

56.0%

24.7%

17.5%

11.2%

8.2%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

- 28.3% 73.6%
- 15.6% 81.4%
- Fully covered 0.0%
- Fully covered 14.7%
- 88.6% 39.9%
- Fully covered 40.7%
- 66.1% 53.5%
- 54.1% 59.6%

Crisil

Ratings

Current
Ratings
Series A1
PTCs
Crisil A
Not (s0) -
relevant Series A1
PTC
Crisil A-
Not (S0) -
relevant| Series A1
PTC
Not Rating
relevant withdrawn
At;%ve Rating
. withdrawn
times
Crisil A-
rel’:l-)\?:mt (SO)- Series
A1PTCs
Crisil A
(S0)- Series
A1(a)
ot PTCsiCrisil
relevant - a- (so)-
Series A1(b)
PTCs
Crisil A
(S0O)- Series
A1(a) PTCs;
Crisil A-
Abzoove (S0)- Series
times A1 (b) PTCs
Crisil BBB-
(0) -
Equity
Tranche
Crisil A-
(S0)-Series
Not A1 (@ PTCS
relevant /Crisil
BBB+ (S0)-
Series A1
(b) PTCs



Payout month | Cumulative S omelne T s Current
Originator| Deal Name |AssetClass Structure Y CCR CCasa% .
Month Tenure | Amort average|Prepayments|overdues| of P A Ratings

Crisil BBB+
Gravity 07 o TIUP-Series A Dec- o o o o o o o o o B o o Not (S0O) -
2004 EL (100%) PTCs o, 4 43 18.3% 98.3% 98.3% 3.0% 0.3% 0.5% 0.0% 8.2% 0.0% 31.2% 70.0% | icvant Series A
PTCs
Crisil AA
Emerging May o TIUP-Series A1 | Dec- o o o o o o o o o B o o (S0O) -
2023 PL(100%) PTCs o, 19 20 736% 96.9% 934%  250% 2.3% 3.6% 2.8% 323% @ 0.0% 56.6% 432% 1296 o oo
PTCs
Incred Crisil AA
Financial =~ Emerging o TIUP-Series A1 | Dec- o o o o o o o o o B o o Not (S0O) -
6 services  June202s | PL(100%) PTCs o, B 34 31.0% 99.0% 98.8%  17.1% 0.2% 0.3% 0.0% 14.1% = 0.0% 27.1% 675% levant Series A1
Limited PTCs
Crisil AA
Troika Sep o TIUP-Series A1 | Dec- o o o o o o o o o B o o Not (S0) -
2024 PL(100%) PTCs o, 2 52 12.0% 99.3% 99.3% 8.2% 0.0% 0.0% 0.0% 9.0% 0.0% 29.9% 70.1% | levant Series A1
PTCs
Crisil AAA
TIUP Turbo- Above (S0)-Series
Zoro 042024 PL(100%) SCTIESATSNS, Dec- g5y 5g70s 97.1% 047%  34.4% 1.0% 21% 05% 3821%  0.0% - 98.3% 34.2% 20 AlPTCs,
® TIUP-SeriesA2 | 24 RN AR i e AA el e e s e en times | Crisil AA
KrazyBee SNs (80)-Series
7 Services A2 PTCs
Private .
- Crisil AAA
Limited TIUP Turbo- (S0)- Series
Chopper 06 o  SeriesA1PTCs, Dec- o o o o o o o o o B o o Not | A1PTCs;
2024 PLI00%)  J,Up-series A2 24 B 15 49.1% 97.1% 95.9%  29.8% 0.8% 1.2% 0.0% 21.9%  0.0% 60.8% 48.6% i Crisil AR
PTCs (S0)- Series
A2 PTCs
PROGRESSIVE  Invoice TIUP Nov- Full Not Ratin
TRUST 01 financing (Replenishment)- 7 4.6 97.4% 99.4% 99.5% 52.0% 0.0% 0.0% 0.0% Y 0.0% - Fully covered 0.0% . g
MARCH 2024" receivables Series A1 PTCs = 2% Covered relevant) withdrawn
Invoice TIUP .
Tamkarum 03 ¢ o ing (Replenishment)- NOY" 7 8 61.9% 100.0% 105.8% 111.2%  0.0% 0.0% 0.0% 29.3%  0.0% - 63.1% 43.4% Not ' Rating
2024 receivables  Series A1 PTCs 24 relevant, withdrawn
Progfin
8 Private .
o . Invoice TIUP _ .
Limited ~ Ironhide06 | ¢ ine (Replenishment)- NO" 4 7.5  91.3% 98.7% 99.7%  46.5% 0.0% 0.0% 0.0% U 600 - Fully covered  0.0% Not ' Rating
2024 receivables Series A1 PTCs 24 Covered relevant, withdrawn
. Crisil AT+
. Invoice TIUP
Invoicex S gancing (Replenishment)- D¢ 3 8.9 0.8% 98.3% 98.4%  72.4% | 2.6% 0.0% 00% 81%  0.0% - 15.8% 79.4% Nt = (80)-
Trust receivables Series A1 PTCs 24 relevant) Series A1l
PTCs

40



Crisil

Ratings

Combined

Originator| Deal Name |AssetClass Structure Payout Balance| Pool CCR month | Cumulative CCasa% C“’.re""
Month Tenure | Amort average|Prepayments|overdues| of P Ratings
Megatron 09 Invoice Tiup Dec- Not C(r&I‘,S(;;/:H
8 financing (Replenishment)- 3 11 38.6% 90.6% 90.4% 90.3% 2.6% 0.0% 0.0% 11.4% 0.0% 20.1% 73.7% .
g
2024 receivables Series A1 PTCs 24 relevant) Series A1
PTCs
Skywrap 09 Invoice Tiup Dec- Not C(r&;s(:)l; ?1
ywrap financing (Replenishment)- 3 8.8 | 57.0% 96.6% 96.6% 15.7% 1.0% 0.0% 0.0% 22.5% 0.0% 42.7% 54.3% .
g
2024 receivables Series A1 PTCs 24 relevant) Series A1
PTCs
Starscream Invoice Tiup Dec- Not C(g%l; ?1
financing (Replenishment)- 2 9.6 | 45.4% 97.6% - 91.3% 0.4% 0.0% 0.0% 16.7% 0.0% 35.1% 61.7% ;
10 2024 receivables Series A1 PTCs 24 relevant| Series A1
PTCs
Invoice TIUP Dec- Not C(g%'; Al
Areca 102024 financing (Replenishment)- 1 10.9  1.3% 94.6% - 44.0% 1.0% 0.0% 0.0% 8.1% 0.0% 14.9% 80.0% "
receivables Series A1 PTCs 24 relevant| Series A1
PTCs
Sarvagram Secured .
Fincare Everton 12 business = TIUP-Series A1 Dec- Above Crisil A._
. 12 94 1 20.1% 95.6% 90.7% 12.3% 1.6% 6.3% 1.3% 5.9% 0.0% 51.6% 62.1% 20 | (SO)-Series
Private 2023 loans PTCs 24 times = A1PTCs
Limited (100%)
i Crisil A+
Vitis 03 2024 Unsecured  TIUP-Series Al Dec- | o 1y 5o800 8779 83.0%  164% 1.2% 8.9% 2.9% 162%  0.0% 81.4% 46.2% | 9.70 |(SO)-Series
PL (100%) PTCs 24
A1 PTCs
PL Falcon  Unsecured TIUP-SeriesA1 Dec- Not Crisil A+
o 5 23 | 32.8% 92.9% 87.7% 11.7% 1.7% 2.6% 0.0% 8.8% 0.0% 42.7% 63.9% (S0)- Series
2024 PL (100%) PTCs 24 relevant A1 PTCs
Crisil A
(0) -
Si Creva PL Wolverine | Unsecured TIUP-Series A1 Dec- Not Series A1
Capital PTC, UP-Equity 4 16 21.1% 95.6% 94.4% 7.7% 2.2% | 2.3% 0.0% 5.3% 0.0% 30.6% 72.5% PTC; Crisil
. 08 2024 PL (100%) 24 relevant
10 = Services Tranche BBB+ (S0) -
Private Equity
Limited tranche
Crisil A
Argentum | Unsecured TIUP-Series A1 = Dec- o o o o o o o o o o o Not (S0O) -
Trust 005 PL (100%) PTC 2% 3 26 17.3% 97.3% 97.3% 6.3% 0.4% 0.1% 0.0% 6.4% 0.0% 34.0% 69.9% relevant  Series A
PTCs
Crisil A
Silverbolt 09 ' Unsecured = TIUP-Series A1 = Dec- o o B o o o o o o o o Not (S0) -
2024 PL (100%) PTC 2% 2 18 11.2% 97.5% 3.7% 0.3% 0.0% 0.0% 4.7% 0.0% 35.9% 70.1% relevant  Series A
PTC
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Current

. Combined
Originator| Deal Name |AssetClass Structure Payout Balance| Pool CCR month | Cumulative 0+ 90+ | 180+ CCasa% .
Month Tenure | Amort average|Prepayments|overdues| dpd | dpd of FP Ratings
CrisilA
(S0) -
Deadpool 11 | Unsecured TIUP-Series A1 ec- Not Series A1
P PTC, UP-Equity 1 27 53% 965% - 1.7% 0.2% 0.0% 0.0% 4.2% 0.0% - 30.0% 73.7% PTC; Crisil
2024 PL (100%) 24 relevant
Tranche BBB+ (S0) -
Equity
tranche
Crisil A+
Velorum 11 | Unsecured = TIUP-Series A1 = Dec- o o B o o o o o o B o o Not (S0) -
2024 oL (100%) p1C a1 27 53% 97.9% 1.9% 0.3% 0.0% 0.0% 5.6% 0.0% 39.4% 67.8% | ot Senos Al
PTC
) Crisil A
Khansaar12 g (1ggoq) TIUP-SeriesAT Dec- 4 45 538% 93.9% 88.9%  7.4% 35% 5.4% 43% 147%  0.0% - 49.3% 57.2% 836 (SO)-Series
2023 PTCs 24
A1PTCs
Crisil A-
Varthana .
Finance Atisa022024 EL(100%) UP-SeriesAl Dec- ., 163 400% 96.5% 91.4%  28.8%  09% 6.3% 0.0% 16.9%  0.0% - Fulycovered 40.9%  Not (8O-
11 Private PTC 24 relevant| Series A1
Limited PTCs
Crisil BBB+
. TIUP-Series A1 | Dec- Above | g0
Vibha 03 2024 EL (100%) 8 33 346% 953% 93.0%  7.6% 15% 2.8% 1.6% 11.1%  0.0% - 32.5% 67.1% 20 >
PTCs 24 . Series A1
times PTCs
. TITP-Series 1 .
PIRGSDIT | Operating = o i tranche P67 27 9 83.9% 91.3% 827%  19.9% 8.2% 12.0%12.0% 58.2% @ 43.8% - 0.0% 41.8% | 242  ~ating
Trust lease(100%) PTCs 24 withdrawn
. TITP-Series 1 .
PIRGSDI2 - Operating ' g i Tranche D07 26 10 824% 91.4% 82.3%  24.8% 8.2% 12.4%12.4% 55.2% @ 41.2% - 0.0% 448% 228  hating
Trust lease(100%) PTCs 24 withdrawn
Crisil BB-
Vriksh . TITP-Series 1 (SO)- Series
Advisors ~ F'RGSDI4 - Operating g o ronche P07 24 12 62.1% 95.8% 94.0%  0.0% 3.6% 5.9% 59% 20.6% = 29.4% - 0.0% 79.4% | 3.42 | 1Senior
12 X Trust lease(100%) 24
Private PTCs Tranche
Limited PTCs
PIRGSDI3 @ Operating  TITP-Series 1 _ R o o o o o o o o o B R B R Rating
Trustr  lease(100%) P10 Oct-24 23 100.0% 100.0% 100.0%  39.9% 0.0% 0.0% 0.0% 0.0% 0.0% withdres
Crisil B
. TITP-Series 1 (S0) Series
PIRGSDIS | Operating ' goqiorTranche P 23 13 50.3% 91.8% 88.8%  0.0% 6.7% 11.3%11.3% 13.3%  52.8% - 0.0% 86.7% | 1.17 | 1Senior
Trust lease(100%) 24
PTCs Tranche
PTCs
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Crisil

Ratings

. Combined iquidi inati
Originator| DealName |Asset Class Structure Payout Balance| Pool CCR month | Cumulative 0+ 90+ | 180+ CCasa% Current
Month Tenure | Amort average|Prepayments|overdues| dpd | dpd of P A Ratings

Crisil B
Prosperit Operatin TITP-Series 1 Dec- (SO)- Series
penty | ©p € | senior Tranche 21 15 53.4% 91.6% 89.6%  0.0% 6.2% 11.1%11.1% 12.7% | 48.5% - 0.0% 87.3% 1.21 | 1 Senior
Asset | Trust lease(100%) 24
PTCs Tranche
PTCs

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

“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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Mortgage backed securities (MBS)

Asset Payout Average | Amortisatio
Originator | Deal Name Structure Y . ) ] g
Class month | securitis | Maturity [ Yield n

3 o
th + | 180+
m::g :z y ::d 1+ OD| Utilisatio | CC as % Current Ratings
MCR
Indian
Residential
HL  TITP-Series A Full isil AAA (SO) -
MBS SeriesA peca4 249 | 5168 167%  998%  99.6% 155.8% 10%  56.1%  0.4% 04% 04% 00% W | g3749 o0y CTSIAMGO
Trust(Serie (100%) PTCs covered Series APTCs
s XI)
ICICI Bank
Limited Crisil AAA (SO)
Equivalent -
Truiivézties HL ~TITP-SeriesA oo o4 231 2887  16.6%  100.0%  99.3% 121.2% 0.1%  551%  0.7% 07% 07% 00% WY 256%  00% SonesATPICs,
" (100%) PTCs : et = = il Bl e AR AR TR overed et 7" | Series A2 PTCs,
Second loss
facility
Crisil AA (SO
TIUP (turbo)- risil AA (SO)
IIHFL PCG HL ) Equivalent -
Acquirer | Dec-24 63 2070 | 13.3% = 68.8%  98.2%  96.2% 39.4%  60.3%  2.1% 1.8% 0.6% 0.0%  12.8% Fully covered 12.7% _
Sep 2019 | (100%) avouts Acquirer
IIFL Home P Payouts
2 Finance Elite
Limited - .
Mort P L Crisil
or gage HL('IOO% TIUP (tur’bo)— rovisiona risi
HL Trust ) seriessns D241 158.80  10.7% = 1.8%  98.5% - | 98.5%  1.6%  00% 0.0% 0.0% 0.0%  6.1%  82.0%  62.6%  AAA(SO)-
November Series APTCs
2024
Niwas
Housing
Finance
Private
Limited
X Star HFC HL TITP-Series Crisil AAA (SO) -
twhil Dec-24 2 9066  13.3% | 3.6% | 99.9% NA  99.8%  3.1%  0.0% 0.0% 0.0% 0.0% | 3.8% 67.0%  70.0%
(Tr:zo";ta're TrustOct 24 (100%) A1PTCs  —oC ° ° ° ° ° bl Rl R ° ° ° ® Series A1PTCs
Home
Finance
Private
Limited)
Motilal
Oswal Home  Navkar HL  TITP-Series A
Dec-24 45 | 117.38  157%  56.7% 100.0% 99.8% 96.5%  44.8%  0.1% 0.1% 0.0% 0.0% | 18.0%  74.9%
Finance | Trust2021 (100%)  PTCs ec ° ° ° ° ° ° o917 DU ° ° °
Limited

69.4% Crisil AAA (SO) -
B 0

Series APTCs
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Crisil

Ratings

Cumulative

Average | Amortisatio
verag 'satiel - ccr Current Ratings

securitis | Maturity [ Yield n

Originator | Deal Name Structure

Crisil AAA (S0)-

HL TITE_ Fully Equivalent -
HL 1 Acquirer | Dec-24 60 15171  12.5% @ 83.3%  99.8% 98.7% 77.9%  75.9%  0.0% 0.0% 0.1% 0.0% 476% | 36.0% )
(100%) Pavouts covered Acquirer
4 Payouts
LAP e Cr:tﬁ/ﬁe(nstc-))_
ML 5 Acquirer | Dec-24 60 7637 | 14.1% @ 78.3% | 99.2% 96.1% 50.9%  65.8%  1.5% 1.3% 0.4% 00% | 46.2%  31.1%  59.3% V&
(100%) Pavouts Acquirer
4 Payouts
HL TiTP- Full Crllzstﬁ//:\?e(nst(-))_
HL-3 Acquirer | Dec-24 59 135.32  12.3%  86.5%  99.7% 98.9% 67.9%  76.0%  0.4% 0.1% 01%  0.0% Y 387%  397% ouv@
(100%) Pavouts covered Acquirer
4 Payouts
LAP e Crllzstﬁ//:\?e(nst(-))_
ML=10 oo, Acquirer | Dec24 59 106.51  13.5% @ 67.4%  984% 91.2% 34.3%  58.8%  1.8% 1.6% 0.6% 0.0% | 45.4%  37.2% | 62.4% Zcquirer
0,
Payout
ayouts Payouts
Crisil AA (SO)-
Nido Home HL TiTP- Equivalent -
: HL 5 NPSL Acquirer | Dec-24 45 8567 | 12.1%  74.0% | 99.8% 98.3% 84.9%  59.2%  0.9% 0.0% 0.1% 0.0% | 30.0%  16.9% | 74.9% :
5 Finance (100%) Pavouts Acquirer
Limited Y Payouts
HL e CrElstié/:[e(:t?)_
HL5 PSL Acquirer | Dec-24 45 9438  11.7%  558%  99.8% 09.4% 87.5%  43.0%  0.3% 0.3% 0.1% 00% | 13.1%  16.1%  84.9% 0.V&
(100%) Pavouts Acquirer
Y Payouts
HL e C?t:/:ﬁ;ff)_
HL6 Acquirer | Dec-24 44 138.67  12.1% @ 70.7%  99.9% 99.3%  92.2%  62.6%  0.1% 0.0% 0.0% 0.0%  33.1%  33.8%  72.1% JuV&
(100%) Pavouts Acquirer
Y Payouts
HL  TITP-Series A Crisil AAA (SO) -
HL Trust 10 e A Dec-24 34 11252 12.0%  50.0%  99.6% 100.7% 84.9%  43.4%  0.4% 03% 01% 0.0%  23.6%  263%  767% C S AAA(SO)
(100%) SNs Series A SNs
HL  TITP-Series A Crisil AA- (SO) -
HLTrust 11 o PTZZES Dec-24 33 93.96  12.3%  45.1%  99.9% 99.7% 95.4%  35.2%  0.0% 0.0% 0.0% 00% | 13.2%  17.1%  847% Snesrlies AéTC)S
(]
HL
Part TITP-
©0%), o Crisil A (SO) -
MLTrust7 " SeriesAl  Dec-24 27 12490 13.2%  50.9%  100.0% 100.8% 100.0% 462%  0.0% 0.0% 0.0% 00%  143%  872%  57.2% o' Tl
(20%) PTCs
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Asset

Structure
Class

Deal Name

HL(19%), TIUP (turbo)-

ML Trust6 LAP(81% Series A1
) PTCs
HL
(80%), TITP-Series
ML Trust 10 LAP A1 PTCs
(20%)
HL(29%), TIUP (turbo)-
ML Trust8 LAP(71% Series A1
) PTCs
HL
(80%), @ TITP-Series
ML Trust 11 LAP A1 PTCs
(20%)
HL TITP-Series
HL Trust 22
USt22 (100%)  A1ABS
HL(
83%) TITP(tubro) -
ML Trust 12 LAP(1 7,‘y Series A1
° PTCs
)
Part TITP-
0,
HL Trust 23 HL(100% Series A1
ABS
HL
TITP (turbo)-
ML Trust 13 (86%), Series A1
0,
LAP(14% PTCs
)
HL
TITP (turbo)-
ML Trust 14 (52%), Series A1
0,
LAP(48% PTCs
)
HL
TITP (turbo)-
ML Trust 15 (51%), Series A1
0,
LAP(49% PTCs

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

securitis | Maturity

27

25

23

21

18

16

14

11

126.96

120.39

72.99

114.59

121.52

109.76

129.90

129.71

117.30

116.22

Average | Amortisatio

Yield

11.8%

13.1%

13.2%

13.5%

11.8%

13.0%

10.9%

11.6%

12.2%

12.3%

n

71.5%

44.8%

37.9%

28.0%

30.2%

21.8%

23.8%

33.9%

4.7%

20.6%

CCR

99.9%

99.7%

100.0%

96.5%

98.1%

98.6%

98.8%

98.6%

98.9%

99.4%
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100.2%

99.1%

100.5%

92.9%

96.0%

98.6%

97.0%

102.8%

100.1%

99.1%

91.2%

90.3%

100.0%

100.0%

100.0%

78.5%

83.3%

84.5%

94.2%

99.2%

Cumulative

61.8%

39.5%

27.8%

22.8%

25.9%

15.6%

20.6%

32.0%

3.1%

19.6%

0.0%

0.3%

0.0%

5.2%

3.1%

1.4%

1.9%

0.8%

0.0%

0.0%

0.0%

0.0%

0.0%

5.2%

2.3%

1.4%

0.4%

0.8%

0.0%

0.0%

1+ OD| Utilisatio

0.0%

0.1%

0.0%

0.9%

0.4%

0.3%

0.2%

0.2%

0.1%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

35.1%

18.1%

16.1%

13.9%

17.0%

16.0%

16.1%

25.2%

10.5%

12.6%

Subordinatio

n as % of

POS

Fully covered

71.3%

58.1%

85.3%

87.4%

66.9%

60.1%

43.5%

50.6%

56.8%

27.4%

61.3%

59.0%

56.8%

52.6%

62.1%

65.1%

69.4%

72.1%

68.4%

Current Ratings

Crisil AAA (SO) -
Series A1 PTCs

Crisil AA+ (SO) -
Series A1 PTCs

Crisil BBB (SO)-
Series A1 PTCs

Crisil A+ (SO) -
Series A1 PTCs

Crisil AAA (SO) -
Series A1 ABS

Crisil A+ (SO) -
Series A1 PTCs

Crisil AAA (SO) -
Series A1 ABS

Crisil A (SO) -
Series A1 PTCs

Crisil A (SO) -
Series A1 PTCs

Crisil A- (SO) -
Series A1 PTCs



Originator

Deal Name

Structure

Average |Amortisatio

securitis | Maturity [ Yield

n

CCR

Cumulative

Crisil

Ratings

Current Ratings

Piramal
Capital &
Housing
Finance
Limited

Sammaan
Capital
Limited

Save
Housing
Finance
Limited

Truhome
Finance
Limited

(erstwhile
Shriram
Housing

Nirmaan
RMBS Trust
- Series Il -

2014

PCHFL PCG
Sep 2019

Nirvana
Trust April
2024

Navya Trust
May 2024

Innovation
Trust XXXVI
Feb 20

IBHFL HL
PCG Dec 20

IBHFL HL
PCG Dec 20
- NPSL

Woodland
Trust 12
2023

Ignite 7
Trust

Ignite 8

HL
(100%)

HL
(100%)

HL
(100%)

HL
(100%)

HL
(55%),
LAP
(45%)

HL
(100%)

HL
(100%)

HL
(17%),
LAP(83%
)

HL(100%
)

HL
(100%)

TITP-Series
A1 PTCs;
TIUP-Series
A2 PTCs

TITP-
Acquirer
Payouts

TITP-Series A
SNs

TITP -Series
A1 PTCs

TITP-Series A
PTCs

TITP-
Acquirer
payouts

TITP-
Acquirer
payouts

TITP-Series
A1 PTCs

TITP-Series
A1(a) PTCs,
TITP-Series
A1(b) PTCs

TITP-Series
A1SNs

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

Dec-24

130

62

57

47

47

11

14

12

56.70

111.26

108.69

75.45

85.10

178.69

158.74

90.23

70.54

98.72

13.9%

9.9%

12.2%

12.5%

20.0%

13.0%

13.1%

16.0%

13.7%

13.8%

92.8%

93.7%

14.6%

10.8%

74.8%

56.0%

71.1%

29.8%

22.6%

19.1%

99.0%

99.3%

99.6%

99.7%

98.8%

99.9%

100.0%

97.4%

99.1%

98.9%
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94.1%

99.4%

99.3%

99.6%

104.5%

100.2%

100.4%

95.7%

98.1%

98.7%

19.3%

51.9%

96.4%

98.3%

88.7%

94.6%

100.0%

73.9%

87.5%

86.9%

65.2%

91.2%

12.2%

7.0%

59.0%

48.0%

62.7%

26.6%

19.3%

17.4%

1.2%

0.3%

0.2%

0.0%

0.0%

0.0%

0.0%

0.0%

0.5%

1.0%

1.1%

0.3%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.3%

0.1%

0.6%

0.1%

0.0%

0.0%

0.1%

0.0%

0.0%

0.4%

0.1%

0.2%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Fully
covered

Fully
covered

12.7%

7.9%

44.7%

17.0%

71.1%

8.5%

7.2%

6.2%

39.7%

41.6%

28.0%

39.2%

82.0%

64.1%

50.2%

65.4%

76.3%

82.1%

22.6%

0.0%

82.0%

75.5%

49.5%

71.3%

53.9%

55.8%

65.6%

68.8%

Crisil AAA(SO) -
Series A1 PTCs
& Series A2
PTCs

Crisil AAA (SO)
Equivalent -
Acquirer
Payouts

Crisil AAA (SO) -
Series A SNs

Crisil AAA (SO) -
Series A1 PTCs

Crisil AA (SO) -
Series APTCs

Crisil AAA (SO)
Equivalent-
Acquirer Payout

Crisil AA+ (S0)
Equivalent-
Acquirer Payout

Crisil BBB+
(SO)- Series A1
PTCs

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

Crisil AAA (SO) -
Series A1 SNs



o Cumulative inati
e Asset Average | Amortisatio )
Originator | Deal Name Structure . . Current Ratings
Class securitis | Maturity
HL

Finance ; .
. TITP-Series Crisil AAA (SO) -
imi Ignit Dec-24 . 14.59 16.39 7% 5% 7.6% 13.8% .0% 0.0 .0% .0% 7.0% 2.8% 7.1%
Limited) gnite 9 (100%) A1SNs ec 8 85.36 5% 6.3% 99.7%  99.5% 97.6% 3.8% 0.0% 0.0% 0.0% 0.0% 0% 82.8% 67.1% Series A1 SNs
. HL TITP-Series Crisil AAA (SO) -
Ignite 1 Dec-24 7 .61 13.19 12.29 6% .3% 7.1% 11.2% .0% 0.0 .0% .0% 7% 4.09 72.6%
gnite 10 (100%) A1SNs ec 85.6 3.1% % 99.6% 99.3% 97.1% ) 0.0% 0.0% 0.0% 0.0% 5.7% 64.0% 6% Series A1 SNs

HL TITP-Series Provisional Crisil
Ignite 11 (100%) A1 SNs Dec-24 3 81.87 13.0% 1.6% 99.8% 99.8% 99.3% 1.1% 0.0% 0.0% 0.0% 0.0% 5.3% 57.6% 74.3% AAA (SO) -
0,
Series A1 SNs

. HL TITP-Series Crisil AAA (SO) -
Ignite 1 Dec-24 1 78.91 13.39 .99 5% - 5% 1% .0% 0.0 .0% .0% .3% 7Y 73.5%
gnite 13 (100%) A1 PTCs ec 8.9 3.3% 68.9% 98.5% 98.5% 0.1% 0.0% 0.0% 0.0% 0.0% 5.3% 58.7% 3.5% Series A PTCs
SBFC  bimeTrust LAP  TITP-Series A Crisil AAA (SO) -
1 Fi Dec-24 91 16.49 74.3% 7.8% 102.2%  42.2% 4.8% 2.1% 0.09 6% .0% .9% Full 25.7%
0 Llir:i::j March 2019 (100%) PTCs ec 69 90.9 6.4% 3% 97.8% 102.2% o 54.8% 6 0.0% 0.6% 0.0% 38.9% Fully covered 25.7% Series A PTCs
ONYX
Tygi;:z:e HOUSING LAP  TITP-Series A Crisil AAA (SO) -
1 . LAP Al Dec-24 12 86.82 17.5% 18.7% 98.9% | 99.2% | 88.2% 13.1% 0.7% 0.0% 0.2% 0.0% 12.6% 48.9% 71.7% .
Private TRUST DEC (100%) SNs Series A SNs
Limited 2023
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Crisil

Ratings

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.
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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.

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 10, 2025.

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
NIUP Nil Interest and ultimate principal

UIUP UIUP Ultimate interest and ultimate principal

- Not applicable
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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, a company of 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 35,000 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 CrisilRatings.com.

About Crisil

Crisil is a global, insights-driven analytics company. Our extraordinary domain expertise and analytical rigour help clients make
mission-critical decisions with confidence.

Large and highly respected firms partner with us for the most reliable opinions on risk in India, and for uncovering powerful insights
and turning risks into opportunities globally. We are integral to multiplying their opportunities and success.

Headquartered in India, Crisil is majority owned by S&P Global.

Founded in 1987 as India’s first credit rating agency, our expertise today extends across businesses: Crisil Ratings, Crisil
Intelligence, Crisil Coalition Greenwich and Crisil Integral 1Q.

Our globally diverse workforce operates in the Americas, Asia-Pacific, Europe, Australia and the Middle East, setting the standards
by which industries are measured.

For more information, visit Crisil.com

Connect with us: LinkedIn | Twitter

Crisil Privacy

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 https://www.crisil.com/content/crisilcom/en/home/crisil-privacy-notice.html.

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 2024. The ratings/credit opinions mentioned in this
publication are outstanding as on 10 March 2025.

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.

Argentina | Australia | China | Colombia | Hong Kong | India | Japan | Poland | Singapore | Switzerland | UAE | UK | USA - -

Crisil Limited: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India CrISIl
Phone: +91 22 6137 3000 | https://CrisilRatings.com —
B /company/crisil @ @CrisilLimited Kl /CrisilLimited ® /user/CrisilLimited ™ /lifeatcrisil
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