Crisil

Ratings
Securitisation
transactions rated by Crisil
Ratings

Performance update till June 2025

a company of S&P Global



Structured Finance Ratings

Ajit Velonie

Senior Director

Tel: +91 22 3342 3000

Email: ajit.velonie@crisil.com

Payal Anand

Associate Director

Tel: +91 22 3342 3402

Email: Payal.Anand@crisil.com

Ankita Singh

Manager

Tel: +91 22 3342 3000

Email: ANKITA.SINGH@crisil.com

Ashlesha Gode

Manager

Tel: +91 22 3342 3000

Email: ashlesha.gode@crisil.com

Akshit Naresh

Senior Rating Analyst

Tel: +91 22 3342 3000

Email: akshit.naresh@crisil.com

Shreyansh Vyas

Rating Analyst

Tel: +91 22 3342 3000

Email: shreyansh.vyas1®@crisil.com

Business development

Viral Malia

Director

Tel: +91 22 3342 3497

Email: viral.malia@crisil.com

Dolly Parmar
Director
Email: dolly.parmar@crisil.com

Satyendra Yadav
Director
Email: satyendra.yadav@crisil.com

Aparna Kirubakaran

Director

Tel: +91 22 3342 3000

Email: aparna.kirubakaran@crisil.com

Divackar Chandrasekhar
Team Leader
Tel: +91 22 3342 3000

Email: divackar.chandrasekhar@crisil.com

Niharika Mishra

Manager

Tel: +91 22 3342 3000

Email: NIHARIKA.MISHRA®@crisil.com

Faiga Shaikh

Senior Rating Analyst

Tel: +91 22 3342 3000

Email: faiga.shaikh@crisil.com

Kedar Malekar

Senior Rating Analyst

Tel: +91 22 3342 3000

Email: kedar.malekar@crisil.com

Ravi Chaubey

Rating Analyst

Tel: +91 22 3342 3000

Email: ravi.chaubey@crisil.com

Anand Agarwal

Director

Tel: +91 124 672 2118

Email: anand.agarwal®@crisil.com

Hemant J Bilay
Director
Email: hemant.bilay@crisil.com

Danish Jamali
Director
Email: danish.jamali@crisil.com

Deepanshu Singla

Associate Director

Tel: +91 22 3342 3402

Email: deepanshu.singla@crisil.com

Prateek Saraf

Manager

Tel: +91 22 3342 3000

Email: prateek.saraf@crisil.com

Tripti Jha

Manager

Tel: +91 22 3342 3000
Email: tripti.jha@crisil.com

Rhea Menon

Senior Rating Analyst

Tel: +91 22 3342 3000

Email: Rhea.Menon®@crisil.com

Krushang Dattani

Senior Rating Analyst

Tel: +91 22 3342 3000

Email: krushang.dattani@crisil.com

Krisha Ketan Parikh

Senior Executive

Tel: +91 22 3342 3000

Email: krisha.parikh@crisil.com

Arihant A Dudhodia
Director
Email: arihant.dudhodia@crisil.com

Megha Agrawal
Director
Email: megha.agrawal@crisil.com

Deep Shikha
Director
Email: deepshikha.singh@crisil.com


mailto:deepanshu.singla@crisil.com
mailto:divackar.chandrasekhar@crisil.com
mailto:prateek.saraf@crisil.com
mailto:faiqa.shaikh@crisil.com
mailto:anand.agarwal@crisil.com
mailto:arihant.dudhodia@crisil.com
mailto:hemant.bilay@crisil.com
mailto:%20satyendra.yadav@crisil.com
mailto:%20danish.jamali@crisil.com
mailto:%20deepshikha.singh@crisil.com

Crisil

Ratings

Table of content
Performance update on Crisil Ratings rated securitisation transactions...........ccoeemmmmiinnniii 4
Rating action SUMMAIY ... s as s s s e e e s s s R s e e e e ea e AR R RR S e e EEa e anRRR R e e e eaa R nnnnnnns 8
NeW ratings @SSIZNEd ......uuuuu 9
Rating Withdrawals ... e s s s R s e R R R R R e R aaRRRR e n e ne e aann 13
RATING CONVEISIONS ..uuuuuunnnnnnnnnnsnnnnsnsnsns s 15
Rating tranSitioNS.......uiiiiiiiie s RR R R R R R R RRR R R R R R e aann 17
Performance of securitised pools across asset ClasSes ........ccuiiiimmicriiiiiiiimnn s rn s s s s s s nnnmnssssssesssnnns 18
Performance Update — VEhIiCLE POOLS .....eeeiiiiiiiiiiiiiiiiieiiiiiieieiee et ettt e ettt e e e e e eeeeeeeeeeeeeeeeeeeeeseeeeneeneenneennennnnnes 18
Performance Update — MBS POOLS .....ceuiiiiiiiiiiiiiiiiiiiieeieiieeeteeeeeeeee et eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenennnnnnnnnnn 19
Performance Update — TWO WHheEeLler POOLS.......uueiriiiiiiiiiiiiiiiiiiieeeee ettt ettt eeeeeeeeeeeeeeeeeeeeeeeeeeeeeneeeeenneeeneennnnes 20
Performance Update — UnNSecured SIME POOLS ........euiiiiiiimiiiiiiiiiiiiieeeeieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeesneeeeeneessnsnnnnnn 20
Performance Update — Secured SIME POOLS .......eueiiiiiiiiiiiiiiiiiiiiiiieteeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeennneesensnnnnnn 21
Performance Update — MFI POOLS .......uuiiiiiiiiiiiiiiiieeieeeeeee ettt ettt e eeeee ettt e e eeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeenenennennnnne 21
Performance UPAate — PL POOLS . ..uuiiiiiiiiiiiiiiitiiitititteeeeeeeeeeeeeeeeeeeee et eeeeeeeeeeee et e et et et e et e e ettt et e et e et et e et eeeeeeeeeeeeeeeeneeeennnnnnnns 22
ASSEt DACKEA SECUITIES (ABS) .ueeveererrreerereesssssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnnnnnnnnnnnnnn 23
AV o od Tl o F- Ta I o oL ] - S PP PP PP PP PP PPPPPPPPPPPPPRE 23
TWO-WHEELET LOBN POOLS ..ceeeiiiiiiiiiiiiiiiieitiite ettt ettt ettt ettt ettt et ettt eeeee e et et e eeeeeeeeeeeeee et e ee e e e e e ee e e e ee e e e e e eeeeeeeeeeeeesnnnsnnesnnnnnnnnnnnns 30
I TeTgo) T aF: Talet= N Ko T-Ta I o To o] K-S PP P P PP PP PPPPPPPPPPPPPPPPINE 33
111 = T T T I o Yo Yo K- TR PURURPRRRRPI 36
Yo T E- Y (o =Y E PSP PP PP PP PP PPPPPPPPPPPPPPPIRE 38
Lo [UTor- Vo] ol o - U 1= ST PP PP PP PPPPPPPPPPPPPPPPPRE 41
(01 T= Y (o =Yg I o To o K-S PP P P PP PPPUPPPPPPPP 43
Mortgage backed SECUIItIES (MBS) .....icvcuserrersersmsssrsnsssrssisssss s s s s s s s s s s s e s s e s ae s e e ae s R e e s R e e Re s Re e ae e 45
GlOSSANY R 49
PerformManCe INAICATOIS ..ceiiiiiiiiiiiiiiiiiiiiii ettt ettt ettt ettt ettt et ettt e et e eeeee e e et e ee et eee e e et e e et e e e et e e e e e e e e e e e eeeeeeeeneesennnnsnnnnnnnns 49
FaY o] o ZoA I E- Lo ] 1= SO P PP PO PP PPPUPUPPPRPPPR 50



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 June 2025 payouts are summarised below:

Vehicle Loan:
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Payout Month

For Q1FY26, vehicle loan (including commercial vehicles, tractors, passenger cars and 2-wheeler) accounted for 41% of the overall
securtisation market. Median monthly collection ratio (MCR) for Crisil rated vehicle loan transactions remained largely stable between
97% and 99% up to June 2025. Although a moderate decline was observed in the first quarter of the current fiscal year, this can be
attributed to seasonal factors, including the monsoon and a slowdown in truck activity, which is consistent with past industry trends.
Notably, collections have consistently remained above the 97% threshold, demonstrating discipline in borrower credit behaviour.

However, the segment is not without challenges. Lenders are increasingly cautious due to emerging pressure from natural calamities
and ongoing macroeconomic uncertainties. A slight increase in the delinquencies is observed at the portfolio level. The financers are
containing early delinquencies and are intensifying monitoring along with stricter follow-up mechanisms. Players are also recalibrating

risk assessment models and reinforcing differentiated collection strategies to proactively address delinquencies across the segment.

The securtisation pools, however, consists of cherry-picked contracts and hence the performance of these Crisil rated pools is largely
stable and range bound.
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Microfinance loan:
Median MCR-MFI
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MFI accounted for 11% of securitisation volumes in Q1FY2026. Over the past several quarters, microfinance space has been dealing
with multiple systemic issues, resulting in a significant buildup of overdues that have impacted the overall asset quality of MFIs.
However, these entities have been taking several corrective measures such as calibrating growth in weaker geographies and tightening
their underwriting norms, which were further strengthened by the implementation of guardrails defined by self-regulatory
organisations. The performance of loans originated after the implementation of these guardrails has been significantly better across
lenders. Nevertheless, recovery from the stressed book remains a challenge and hence a monitorable.

While several states have begun to show signs of stabilization in early delinquencies, collections in Karnataka remain below historic
levels. Some initial signs of stress have been observed in collection data for Tamil Nadu, where the ordinance related to microfinance

lending operations (similar to the one in Karnataka) came into effect from June 09, 2025. The performance of these states will be a key
monitorable in the coming months.

In terms of the performance of Crisil-rated MFI pools, the median Monthly Collection Rates (MCRs) have shown improvement, with
MCRs standing at 91% as of the June 2025 payouts. This improvement is largely driven by the performance of recently originated pools,
which have exhibited better collection trends. Additionally, the internal and external credit enhancement available in the more
amortized pools is estimated to provide adequate cushion for monthly investor payouts. Notably, there has been no cash collateral
utilization in any of the pools, and the total support (internal and external credit enhancement) available is commensurate with the

outstanding ratings. However, any further sustained deterioration in collection efficiencies, which could impact the cover available for
future payouts, will be a key rating sensitivity factor.



SME (Secured & Unsecured) and personal loan:

Median MCRs-SME

105%
99% 989 % 98% g79 9
12::2 70 98%  98% 97% gw 95% gsﬁf%\%ﬂ%
90%
85%
80%
75%
70%
65%
60%
g 3 3 3 &8 § ¥ ¢ & ¥ 3 ¥ & & &« & & 8

The securitization market for business loans, which encompasses both secured and unsecured SME loans, accounted for approximately
7% of total market volumes in Q1FY2026. Notably, the performance of unsecured SME loan pools has been weaker as compared to that
of secured SME loan pools, with median MCRs for Crisil-rated unsecured SME pools ranging from 93% to 95% compared to 96% to
100% for secured SME pools, in the first quarter of the current fiscal year. This is largely attributed to the prevailing stress in the
unsecured borrower profile due to overleveraging. Furthermore, the small ticket segment within the business loan market, including
micro-LAP, has also been experiencing stress, characterized by rising delinquencies, due to overleveraging, spillover effects of stress
from the microfinance sector, as well as the ordinance in Karnataka. The recent imposition of US tariffs by the Trump administration
may also have a negative impact on MSMEs with significant exposure to the US market through their end-customers. As borrower
overleveraging and external business shocks continue to pose challenges, the performance of these pools will remain a monitorable.

That said, with respect to Crisil rated pools, the total support (internal and external credit enhancement) available in the transaction is
commensurate with the outstanding ratings

Median MCRs- PL
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The personal loan segment has exhibited signs of stress, particularly in the high interest rate loans, as reflected in the decline in
securitization share from 11% in Q1FY25 to 9% in Q1FY26. However, the market has demonstrated its ability to adapt to these
challenges, with several lenders responding to rising delinquencies and weaker asset quality in 2025 by tightening their underwriting
norms and restricting disbursements. Overall, Crisil-rated personal loan pools have continued to show resilience, with a median MCR

consistently ranging between 96% and 97% during the first quarter of the current fiscal year as the securitized pools comprise cherry-
picked loans resulting in better asset quality.

Mortgage:
Median MCR-Mortgage
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The mortgage-backed securitisation transaction, comprising Home Loans (HL) and Loans Against Property (LAP), has demonstrated a
stable performance trajectory. Notably, the median monthly collection efficiency for these loans has remained strong, ranging between
98% and 100% throughout fiscal year 2025, and this trend has sustained into the first quarter of fiscal year 2026 as well. That said,
pools with high proportion of small ticket size LAP are displaying some degree of volatility in performance. However, the aggregate

support, by way of internal and external credit enhancement, available in the transaction is commensurate with the outstanding rating
of the instruments.

While mortgage lenders continue to grow their book with reduction in interest rates likely to spur demand, they are also proactively
managing asset quality by calibrating their disbursement strategies to regional performance metrics. In areas where delinquency rates

have been higher or performance has been subpar, lenders are taking a cautious approach by reducing disbursements to minimize
potential losses and maintain a stable portfolio.

Overall, we expect the performance of mortgage-backed securitisation to remain stable over the near to medium term, supported by
the strong underlying collateral and steady repayment trends.



Rating action summary

Table 1 provides the summary of new ratings assigned, rating actions taken, and ratings reaffirmed between April 1, 2025 and June 30,
2025

Table 1: Summary of ratings during the period

Type of rating Number of Transactions

New ratings 45
Rating conversion 44
Rating reaffirmation 17
Upgrades 4
Rating transitions
Downgrades 3
Rating withdrawals 21

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 April 1, 2025 and June 30, 2025
Table 2: New pools rated during the period

Yield/

Transaction Instrument

Originator /

Seller name

Satin
1 Creditcare  Valencia 03 MEI
Network 2025
Limited
Satin
2 Creditcare Bilbao 03 MEI
Network 2025
Limited
Muthoot
Capital Newport 03
3 . T™W
Services 2025
Limited
Dvara Kshetriya
Gramin Pioneer
4 Financial JLG loans
. . 2025
Services Private
Limited
PM N i
5 U : loney egotium Vehicle
Limited 022025
Varth
6 Fina:(r:e S:ijate Pencil Box EL
. 022025
Limited
MS Fincap Pioneer
/ Private Limited Trust 007 SME
INDIA
Residential
LIC Housing esicentia
8 Finance Limited Mortgage HL
: "M 115t 2025
01
SiC i
i r.eva Capltal Blade 03
9 Services Private PL
2025

Limited

Si Creva Capital
10 Services Private Pidgey 2025 PL
Limited

details

Series A1
PTCs

Series A1
PTCs

Series A2
PTCs

Series A1
SN

Equity
Tranche

Series A1
PTCs

Series A1

PTC

Series A1
PTCs

Series A1

PTC

Series A
PTCs

Series A1
PTC

Equity
Tranche

Series A1
PTC

1.9

66.4

2.2

64.5

5.9

48.3

14.0

1000.0

54.3

2.7

7.1

7.3

7.3

6.5

6.5

6.4

5.8

53.4

4.3

4.3

4.1

amount|Seasoning| Coupon
(Rs Cr) | (months)

rate

10.1%

11.5%

9.2%

9.6%

NA

12.0%

14.0%

11.4%

11.3%

7.3%

12.3%

NA

12.0%

Structure

TIUP (trigger
based turbo)

TIUP

TIUP

TIUP

TIUP

TIUP
(Replenishment)

TIUP

TIUP (trigger
based turbo)

TIUP (trigger
based turbo)

TIUP

TIUP (trigger
based turbo)

TIUP (trigger
based turbo)

TIUP

Credit
Original | Scheduled redi _ _
Pool i . . enhance- |Rating/ credit
transaction| subordination s .
ROI/WA ment (as opinion
i tenure (as % of pool i
int L. % of pool assigned
(months) principal) .
principal)
24.7% 21 20.9% 50% rovisional
. 0 . 0 . (]
CRISIL A+ (SO)
24.7% 2 26.3% 70% o rovisional
e = 7 CRISIL AA (SO)
Provisional
24.7% 24 24.0% 7.0% CRISIL AA+
(80)
21.4% 29 21.5% 7.0% rovisional
e =7 7 CRISIL AA (SO)
21.4% 29 18.5% 7.0% rovisional
i e =7 CRISIL A+ (SO)
Provisional
27.2% 33 26.1% 8.0%  CRISIL BBB+
(S0)
31.7% 24 27.7% s0% | rovisional
e e =7 CRISILA-(S0)
17.1% 102 52.3% 7.0% rovisional
: : : CRISIL A- (SO)
22.7% 110 74.0% 10.0% | rovisional
e s =7 CRISIL A- (SO)
Provisional
9.8% 356 35.1% - CRISIL AAA
(S0)
34.9% 26 33.6% 40%  rovisional
= e = CRISILA(SO)
Provisional
34.9% 26 29.1% 4.0%  CRISIL BBB+
(S0)
Provisional
34.9% 29 37.9% 5.0%

CRISIL A+ (S0)



Transaction
name

S. | Originator/
No. Seller

Tadoba FE
PTC MAR
2025

1 Tyger Capital
Private Limited
Canna 2W
2024

Manba Finance

12
Limited

Edgro Finance

Dhriti 03 2
Private Limited riti 0325

13

Finch 03
2025

Progfin Private

14
Limited

Sansar Jan

15 Shriram
2025 Trust

Finance Limited

WheelsEMI
16 Private Limited Bonsly 2025

WheelsEMI
17 NEESEML g onsly 2025
Private Limited

LoanX
Salvia Mar
2025

Save Financial
18 Services Private
Limited

19 WheelsEMI
Private Limited

Alpine 04
2025

IIFL Finance
Limited

20 Liquid Gold
Series 9
Si Creva Capital
Services Private
Limited

Plata Trust

2
008

-

UP Money
Limited

GripX Sage
May 2025

PILIBHIT
FE-CV PTC
APR 2025

Tyger Capital
Private Limited

Veritas Finance
Limited

Vajra 016
Trust

Instrument
details

Tractor Series A
PTCs
Series A1
TW
SNs
EL Series A1
PTC
Invoice ~ Series A1
finance PTCs
Series A1
PTCs
Vehicle
Equity
Tranche
PTCs
Series A1(b)
PTCs
TW
Series A1(a)
PTCs
™w Equity
Tranche
Series A1
LAP
Tranche
Series A1
PTCs
TW
Equity
Tranche
Series A
GL
PTCs
Series A1
PL
PTC
SME and  Series A1
Vehicle PTCs
oV and FE Series A1
PTCs
Series A2
CVand FE
an PTCs
Senior
SME Tranche
PTCs

24.8

30.3

10.8

50.0

1465.9

0.9

24.0

31.2

471.0

34.9

15.7

66.5

150.0

(Rs Cr) | (months)

5.9

8.0

10.1

10.1

5.6

5.6

5.6

6.2

6.2

4.4

5.3

6.0

6.0

16.4

Yield/

rate

8.5%

10.8%

11.3%

11.4%

8.6%

NA

12.5%

11.5%

NA

12.4%

11.6%

NA

9.5%

12.2%

11.4%

8.5%

8.2%

9.3%

10

Structure

TIUP

TIUP

TIUP

TIUP

TITP (trigger
based turbo)

TITP (trigger
based turbo)

TIUP

TIUP

TIUP

TIUP (turbo)

TIUP

TIUP

TITP (turbo)

TIUP (trigger
based turbo)

TIUP (turbo)

TIUP

TIUP

TITP (turbo)

Credit

Original | Scheduled
Poo rlglna. ¥ e.u e. enhance- |Rating/ credit
transaction subordination S .
ROI/WA ment (as opinion
i tenure (as % of pool i
int L. % of pool assigned
(months) principal) L.
principal)
Provisional
18.8% 53 14.3% 10.0%  CRISIL AAA
(SO)
20.2% 29 16.9% 10.0% rovisional
e e =7 CRISIL A+ (SO)
16.3% 53 25.1% s0% rovisional
= e =% CRISILA-(S0)
16.0% 17 13.9% 70%  rovisional
e e = CRISILA(SO)
Provisional
16.4% 72 13.9% 9.0% CRISIL AAA
(80)
Provisional
16.4% 72 9.9% 9.0%  CRISIL BBB+
(S0)
25.5% 41 29.3% s0% | rovisional
e = =" CRISILA(SO)
25.5% 41 24.3% s0% rovisional
e = = CRISILA+ (SO)
Provisional
25.5% 41 16.8% 5.0% CRISIL BBB
(S0)
19.8% 115 72.7% s0% | rovisional
= e = CRISILA(SO)
24.5% 41 27.7% s0% | rovisional
o7 e =7 CRISILA(SO)
Provisional
24.5% 41 22.7% 5.0%  CRISIL BBB+
(S0)
Provisional
15.7% 28 22.8% 7.0% CRISIL AAA
(S0)
33.4% 30 32.6% s0% | rovisional
e o 7 CRISILA(SO)
34.6% 29 37.1% so% rovisional
o7 S = CRISILA- (SO)
Provisional
16.3% 54 22.0% 5.0% CRISIL AAA
(S0)
Provisional
16.3% 54 17.7% 5.0% CRISIL AAA
(S0)
Provisional
22.4% 109 60.8% 4.5% CRISIL AAA
(S0)
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Credit
Original | Scheduled
e ) Yield/ Pool rlglna. ¢ e.u e. enhance- |Rating/ credit
S. | Originator/ |Transaction Instrument Structure ROI/WA transaction| subordination e opinion
No. Seller name details ) tenure (as % of pool p_
(Rs Cr) | (months) rate int . % of pool assigned
(months) principal) L.
principal)
Nido Home Series A1 Provisional
Finance Limiteg HETrust28  HL ABS 94.0 14.6 9.0% TITP 12.1% 348 64.8% 12.1%  CRISIL AAA
(S0)
Dvara Kshetriya
Gramin
Unsecured Series A1 Provisional
2 Financial  Lily 04 202 44.1 7. 11.59 TIUP 28.19 28.89 0%
6 Servi'::g”g'r?vate ily042025 \ 1) 1oans  PTCs 8 5% v 8.1% 53 8.8% 50%  CRisILA(SO)
Limited
Provisional
IIFL Fi Liquid Gol ies A
27 Lim'i::zce ISqeL:'II(:SG:Od GL S‘:,rT'Z‘Z 2640 35 9.5%  UIUP(Turbo)  18.0% 27 28.6% 7.0%  CRISILAAA
(80)
Provisional
Series A1(a) o o o o rovisiona
PTG 16.0 15.1 9.3% TIUP (turbo)  21.9% 17 22.2% 45%  CRISILAAA
(80)
Provisional
Series A1(b
e”ESTc ® 190 151 9.3% TIUP (turbo)  21.9% 32 38.0% 4.5%  CRISILAAA
28 Veritas Finance Vajra015 SME (S0)
Limited Trust Bievicienal
Series A1
er":;c © 170 151 9.3% TIUP (turbo)  21.9% 4 48.6% 45%  CRISILAAA
(S0)
Provisional
Series A1(d
er":,“?c @ 180 151 9.3% TIUP (turbo)  21.9% 73 55.5% 45%  CRISILAAA
(S0)
.Belétar Axis_PTC Series A1 Provisional
29 Microfinance 2025 MFI oTCs 1044 45 8.7% TIUP 23.2% 19 17.3% 6.0%  CRISILAA+
Limited (S0)
Provisional
Shri s April Series A1 TIUP
| onriram o Sansaraprit eres 801.0 7.7 8.2% _ 17.2% 59 25.2% 7.5%  CRISILAAA
Finance Limited 2025 Trust PTCs (Replenishment) (S0)
Bharat
Mort Provisional
Bajaj Housing ortgage Series A1 . o o o rovisiona
Finance Limiteq T Trust LAP BTOs 86.6 13.4 Variable TIUP 10.3% 198 29.4% 4.0%  CRISIL AAA
2025 Series (SO)
I
Incred Financial Arrowhead Series A1 Provisional
rrow r rovisi
32 Servi PL 75.3 10.3 9.3% TIUP 26.0% 52 36.0% 7.5%
L‘?;’,'tcee; May-25 PTCs ° ° ° °  CRISILAA (SO)
mi
i ;Cr_i‘iga_p:f; Flittle 05 o SeriesAl 1pay | TWUP(rigger 0 45.0% 6oy | Provisional
rvi rivi . . . . . .
Limitod 2025 PTC ®  based turbo) ? ? °  CRISILA(SO)
Si Creva Capital Provisional
Flittle 05 Equit TIUP (tri
34 Services Private o PL e 41 NA (trigger  5) 75 20 30.0% 5.0%  CRISILBBB+
Limited 2025 Tranche based turbo) (S0)
Incred Financial |\ o\ 1kRANT Series A1 TIUP (50% Provisional
r 0 rovisi
35  Servi PL 99.5 10.4 9.4% 20.7% 52 38.9% 5.0%
eTVICeS 1Ay 2025 PTC ° turbo) ° ° ®  CRISILAA (SO)

Limited
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Credit

Original Scheduled

e ) Yield/ Pool ) L. enhance- |Rating/ credit
Originator/ |Transaction Instrument amount/Seasoningl Coupon Structure ROI/WA transaction| subordination e opinion
Seller name details g P ) tenure (as % of pool o p_
(Rs Cr) | (months) rate int . % of pool assigned
(months) principal) L.
principal)
Satin Provisional
Credit Defend Series A1
ge - ooreare . berender g eresAl gz 77 8.9% TIUP 24.7% 24 28.0% 7.0%  CRISIL AA+
Network 2026 PTCs (S0)
Limited
WheelsEMI Series A1 Provisional
37 Latias 2025 TW 12.9 4.0 11.6% TIUP 14.5% 41 28.7% 5.0%
Private Limited o> PTCs ° ° ° ®  CRISILA(SO)
Provisional
WheelsEMI Equit
38 oCSEVD | atias2025 TW a1 0 4.0 NA TIUP 14.5% 4 21.7% 5.0%  CRISIL BBB+
Private Limited Tranche
(S0)
Muthoot
Capital Jolteon 05 Series A1 Provisional
39 TW 108.9 7.8 9.6% TIUP 21.8% 41 29.2% 4.0%
Services 2025 PTC > ? ? ” CRISILAA (SO)
Limited
Muthoot .
Capital Jolteon 05 Equity Provisional
40 TW Ti h 7.4 7.8 Residual TIUP 21.8% 41 23.2% 4.0%
Services 2025 rz;f: © esidua ° ° ®  CRISIL A+ (SO)
Limited
Muthoot Provisi l
P 0(_) Bullseye 04 Series A1 rovisiona
41 Microfin MFI 114.4 5.6 8.4% TIUP 23.6% 21 28.8% 7.0% CRISIL AA+
L 2025 PTCs
Limited (S0)
Provisi L
Progfin Private Skittles05 Invoice  Series A1 TIUP rovisiona
42 L. § 39.4 = 11.4% : 16.5% 11 15.7% 7.0% CRISIL A1
Limited 2025 finance PTCs (Replenishment)
(80)/-
Provisional
IIFL Fi Liquid Gold Series A
43 rinance -\ Hiquid o 6L eSS R 247.8 - 9.0%  UIUP(Turbo)  20.4% 30 37.7% 3.0%  CRISILAA+
Limited Series 11 PTCs
(S0)
Belstar BEHS Series A1 Provisional
44 Microfinance TRUST MFI PTCs 146.4 7.3 8.5% TIUP 23.4% 19 25.0% 7.0% CRISIL AA+
Limited JUNE 2025 (80)
Provisi
Series A1(a) rovisional
PTCs 226.1 8.2 7.6% TIUP 19.6% 53 13.2% 10.4% CRISIL AAA
(S0)
Provisional
. ies A1
Shriram  SansarJune Se”F‘fTSC ®) 1357 g2 7.6% TIuP 19.6% 53 13.2% 10.4%  CRISIL AAA
Finance Limited 2025 V Trust s (s0)
Provisional
S d CRISIL BBB+
econd 495 g2 NA TIUP 19.6% 53 13.2% 5.0%
Loss facility (SO)
Equivalent
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Rating withdrawals

Crisil

Ratings

Table 3 provides the details of the instruments whose ratings / credit opinions were withdrawn between April 1, 2025, and June 30,

2025

Table 3: Instruments where ratings / credit opinions were withdrawn

m Originator / Seller m Instrument details Previous Rating / Credit Opinion

Sammaan Capital Limited

Sugmya Finance Private Limited

Progfin Private Limited

Dvara Kshetriya Gramin Financial Services
Private Limited

Keertana Finserv Private Limited

Satin Creditcare Network Limited

Satin Creditcare Network Limited

Satin Creditcare Network Limited

Muthoot Microfin Limited

Asirvad Microfinance Limited

Muthoot Microfin Limited

Muthoot Microfin Limited

Keertana Finserv Private Limited

Earlysalary Services Private Limited

ECL Finance Limited

Muthoot Capital Services Limited

Innovation Trust XXXVI Feb 20

Tulip 2024

Skywrap 09 2024

Odin 09 2023

Wolf 08 23

Nimbus 2023 MFI Derek

Everest 2023

Rickles MFI 2023

Venus Trust 2023

MFI 112023 WELLINGTON

Aphrodite Trust 2023

Athena Trust 2024

Aquila 05 23

Gryffindor March 2024

UBL Trust 17

Queen 03 2023

13

HL and LAP Series APTCs

Income generating Series A1 PTCs
loans

Invoice finance Series A1 PTCs

JLG loans Series A1 PTC
Series A1(b) PTCs
MFI
Series A1(a) PTCs
MFI Series A1 PTCs
MFI Series A1 PTCs
MFI Series A1 PTCs
MFI Series A1 SNs
MFI Series A1 PTCs
MFI Series APTCs
MFI Series A1 PTCs
Series A1(b) PTCs
MFI
Series A1(a) PTCs
Series A1 PTCs
PL
Series A2 PTCs
SME Senior Tranche PTCs
Series A1(b) PTCs
TW Series A1(a) PTCs

Series A2 PTCs

CRISIL AA (SO)
(Withdrawn)

CRISILA (S0)
(Withdrawn)

CRISIL A1 (SO)
(Withdrawn)

CRISIL A- (SO)
(Withdrawn)

CRISIL BBB+ (S0)
(Withdrawn)

CRISIL A- (SO)
(Withdrawn)

CRISIL AA- (SO)
(Withdrawn)

CRISIL A- (SO)
(Withdrawn)

CRISIL AA (SO)
(Withdrawn)

CRISIL AA (SO)
(Withdrawn)

CRISIL AA+ (SO)
(Withdrawn)

CRISIL AA+ (SO)
(Withdrawn)

CRISIL AA (SO)
(Withdrawn)

CRISIL BBB+ (S0)
(Withdrawn)

CRISIL A- (SO)
(Withdrawn)

CRISIL A+ (SO)
(Withdrawn)

CRISIL A- (SO)
(Withdrawn)

CRISIL AA (SO)
(Withdrawn)

CRISIL AA+ (SO)
(Withdrawn)

CRISIL AAA (SO)
(Withdrawn)

CRISIL AA- (SO)
(Withdrawn)



m Originator / Seller Instrument details Previous Rating / Credit Opinion

RISIL A.
Keertana Finserv Private Limited Joy Trust 08 2023 SME Series A1 PTCs CRISIL A+ (SO)
(Withdrawn)
18 Dvara Kshetr|yanGram|.n F-manmal Services Nimbus 2023 MFI Perambur LG loans Series A1 PTCs CRIS.IL A+ (SO)
Private Limited (Withdrawn)

RISIL AA-
Series A1 (a) PTCs CRIS (50)

D - y . | (Withdrawn)
19 e Limitod Ruta 09 2023 JL6 loans
. CRISIL A+ (SO)
A1 PT

Series A1 (b) PTCs (Withdrawn)

_ CRISIL AAA (SO)
A1 PT

Series Cs (Withdrawn)

20 KrazyBee Services Private Limited Zoro 04 2024 PL

CRISIL AA (SO)

ies A2 PT
Series Cs (Withdrawn)

RISIL AAA
Series APTCs CRIS (50)

. (Withdrawn)
21 cmlama"daolam '"VeS:_m?:tda"d Finance Platinum Trust March 2022 Vehicle
ompany Limite Second Loss Facilit CRISIL A (SO) Equivalent
Y (Withdrawn)
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Rating conversions

Crisil

Ratings

Table 4 provides the details of the pools that have witnessed rating conversions between April 1, 2025 and June 30, 2025

Table 4: Pools that have witnessed rating conversions

20

21

22

23

24

25

Originator / Seller

IndoStar Capital Finance Limited

Edgro Finance Private Limited
Edgro Finance Private Limited
IIFL Finance Limited

IIFL Finance Limited

IIFL Home Finance Limited

LIC Housing Finance Limited

Progfin Private Limited

Progfin Private Limited

Progfin Private Limited

Loantap Credit Products Private Limited

Save Financial Services Private Limited

Digamber Capfin Limited

Satin Creditcare Network Limited

Satin Creditcare Network Limited

Asirvad Microfinance Limited

Digamber Capfin Limited

Satin Creditcare Network Limited

Satin Creditcare Network Limited

MS Fincap Private Limited

Incred Financial Services Limited
Incred Financial Services Limited

Varthana Finance Private Limited

Veritas Finance Limited

Veritas Finance Limited

Transaction name

Alvaro Agri CV Trust Feb 2025

Catapult 02 2025
Dhriti 03 25
Liquid Gold Series 10
Liquid Gold Series 9

Elite Mortgage HL LAP Trust
January 2025

INDIA Residential Mortgage Trust
202501

Kinglet 01 2025

Invoicex 7 Trust

Mishti 01 2025

InvoiceX 6 Trust

LoanX Salvia Mar 2025
Poor First VIl
Global 2023

Valencia 03 2025
MF103 2025 INDUS
Poor First VIII

Salvador 02 2025

Bilbao 03 2025

Pioneer Trust 007
Sangam March 2025
Aegolius February 2025

Notebook 02 2025

Vajra 016 Trust

Vajra 015 Trust

15

Asset
Class

Agri Loan

EL and PL

EL

GL

GL

HL

HL

Invoice

Finance

Invoice
Finance

Invoice
Finance

Invoice
Finance

LAP

MFI

MFI

MFI

MFI

MFI

MFI

MFI

SME

PL

PL

EL

SME

SME

Instrument

details
Series A1 PTCs

Equity Tranche
PTCs

Series A1 PTCs
Series A1 PTC
Series A PTCs

Series APTCs

Series A Notes

Series APTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
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 PTC
Series A1 PTCs

Senior Tranche
PTCs

Series A1(a) PTC

Series A1(b) PTC

Previous Rating / Credit
Opinion

Provisional CRISIL AAA (S0)

Provisional CRISIL A+ (SO)

Provisional CRISIL A- (SO)
Provisional CRISIL A- (SO)
Provisional CRISIL AAA (SO)

Provisional CRISIL AAA (SO)

Provisional CRISIL AAA (SO)

Provisional CRISIL AAA (SO)

Provisional CRISIL A1 (S0)/-

Provisional CRISIL A1+ (S0)/-

Provisional CRISIL A+ (SO)

Provisional Crisil A2
(S0)/Watch Developing

Provisional CRISIL A (SO)
Provisional CRISIL A+ (SO)
Provisional CRISIL AA- (SO)
Provisional CRISIL A+ (SO)
Provisional CRISIL AA (SO)
Provisional CRISIL A+ (SO)
Provisional CRISIL AA (SO)
Provisional CRISIL AA+ (SO)
Provisional CRISIL AA (SO)
Provisional CRISIL A- (SO)
Provisional CRISIL AA (SO)
Provisional CRISIL AA (SO)

Provisional CRISIL A- (SO)

Provisional CRISIL AAA (SO)

Provisional CRISIL AAA (SO)

Provisional CRISIL AAA (SO)

Rating/ credit
opinion assigned

CRISIL AAA (SO)

CRISIL A+ (SO)

CRISIL A- (SO)
CRISIL A- (SO)
CRISIL AAA (S0O)

CRISIL AAA (S0O)

CRISIL AAA (S0)

CRISIL AAA (S0O)

CRISIL A1 (S0)/-

CRISIL A1+ (S0)

CRISIL A+ (SO)
Crisil A4+ (SO)
INC/-
CRISIL A (SO)
CRISIL A+ (SO)
CRISIL AA- (SO)
CRISIL A+ (SO)
CRISIL AA (SO)
CRISIL A+ (SO)
CRISIL AA (SO)
CRISIL AA+ (SO)
CRISIL AA (SO)
CRISIL A- (SO)
CRISIL AA (SO)
CRISIL AA (SO)

CRISIL A- (SO)

CRISIL AAA (SO)

CRISIL AAA (SO)

CRISIL AAA (SO)



26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

Originator / Seller

Varthana Finance Private Limited

WheelsEMI Private Limited

Manba Finance Limited

Muthoot Capital Services Limited

Manba Finance Limited

Dvara Kshetriya Gramin Financial Services
Private Limited

UP Money Limited

Si Creva Capital Services Private Limited

Si Creva Capital Services Private Limited

Si Creva Capital Services Private Limited

Si Creva Capital Services Private Limited

Si Creva Capital Services Private Limited
Varthana Finance Private Limited
Sundaram Finance Limited

Sundaram Finance Limited

Shriram Finance Limited

Sundaram Finance Limited

UP Money Limited

IndoStar Capital Finance Limited

Transaction name

Pencil Box 02 2025

Bonsly 2025

Norita 2W 2024

Newport 03 2025

Canna 2W 2024

Pioneer 2025

GripX Sage Feb 2025

Cassandra 01 2025

Orion 01 25

Argentum Trust 006

Blade 03 2025

Pidgey 2025
Student 02 2025
SHRI TRUST BI 2025

SHRI Trust BH 2025

Sansar Jan 2025 Trust

SHRI Trust BJ 2025

Negotium 02 2025

Arizona MSME CV Trust Feb 2025
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Asset
Class

SME

W

W

™™

T™W

JLG loans

SME

PL

PL

PL

PL

PL

EL

Vehicle

Vehicle

Vehicle

Vehicle

Vehicle

Vehicle

Instrument

details

Series A1(c) PTC
Series A1(d) PTC
Series A1 PTCs
Series A1(b) PTCs
Series A1(a) PTCs
Equity Tranche
Series A1 PTCs

Equity Tranche
PTCs

Series AT SN
Equity Tranche

Series A1 SNs

Series A1 PTCs

Series A1 PTCs
Series A1 PTC
Equity Tranche
Series A1 PTCs
Series A1 PTC
Series A1 PTC
Equity Tranche
Series A1 PTC
Series APTCs
Series APTCs
Series A PTCs
Series A1 PTCs

Equity Tranche
PTCs

Series APTCs
Series A1 PTC
Series A1 PTCs

Equity Tranche
PTCs

Previous Rating / Credit
Opinion

Rating/ credit
opinion assigned

Provisional CRISIL AAA (SO) = CRISIL AAA (SO)

Provisional CRISIL AAA (SO)  CRISIL AAA (SO)
Provisional CRISIL A- (SO) CRISIL A- (SO)
Provisional CRISIL A (SO) CRISIL A (SO)
Provisional CRISIL A+ (SO) CRISIL A+ (S0)
Provisional CRISIL BBB (SO)  CRISIL BBB (S0)

Provisional CRISIL A+ (SO) CRISIL A+ (SO)

Provisional CRISIL BBB+ (SO) CRISIL BBB+ (SO)

Provisional CRISIL AA (SO) CRISIL AA (SO)

Provisional CRISIL A+ (SO) CRISIL A+ (SO)

Provisional CRISIL A+ (SO) CRISIL A+ (SO)

Provisional CRISIL BBB+ (S0) CRISIL BBB+ (SO)

Provisional CRISIL A- (SO) CRISIL A- (SO)

Provisional CRISIL A (SO) CRISIL A (S0)
Provisional CRISIL BBB+ (SO) CRISIL BBB+ (S0)
Provisional CRISIL A+ (SO) CRISIL A+ (SO)
Provisional CRISIL A (SO) CRISIL A (SO)
Provisional CRISIL A (SO) CRISIL A (S0)
Provisional CRISIL BBB+ (SO) CRISIL BBB+ (S0)
Provisional CRISIL A+ (SO) CRISIL A+ (SO)
Provisional CRISIL A (SO) CRISIL A (S0)
Provisional CRISIL AAA (SO)  CRISIL AAA (SO)
Provisional CRISIL AAA (SO)  CRISIL AAA (SO)

Provisional CRISIL AAA (SO) =~ CRISIL AAA (SO)

Provisional CRISIL BBB+ (S0) CRISIL BBB+ (SO)

Provisional CRISIL AAA (SO)  CRISIL AAA (SO)

Provisional CRISIL A- (SO) CRISIL A- (SO)

Provisional CRISIL AAA (SO)  CRISIL AAA (SO)

Provisional CRISIL A+ (SO) CRISIL A+ (SO)



Crisil

Ratings

Rating transitions

Table 5 provides the details of the instruments that have witnessed rating transition between April 1, 2025 and June 30, 2025

Table 5: Instruments that have witnessed rating transition

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

Shriram Finance Limited Sansar Trust Nov 2023 |1l Vehicle Series A2 PTCs CRISIL BBB+ (S0) CRISIL A (S0) Upgrade
2 Auxilo Finserve Private Limited EL FIN 012023 EL Series AT SNs CRISIL AA+ (SO) CRISIL AAA (SO) Upgrade
Loantap Credit Products Privat Invoi Provisi L Crisil A2
oantap Lredit Froducts Frivate InvoiceX 6 Trust MVOIC®  Series A1 PTCs rovisiona: bristt A Crisil A4+ (SO) INC/- Downgrade
Limited finance (SO)/Watch Developing
C t Resid Privat L Series 1 Seni
4 SIS MR Ry [ NVA Asset 1 Trust ease eres 1S8NIOr - o isil B- (S0)/Watch Negative  CrisilC(S0)/-  Downgrade
Limited loans Tranche PTCs

Dvara Kshetriya Gramin

5 Financial Services Private Daisy Trust 2024 JLG loans Series A1 PTCs CRISIL A (SO) CRISIL A- (SO) Downgrade
Limited

6 Shriram Finance Limited SANSAR TRUST FEB 2023 Vehicle Series A1 PTCs CRISIL AA+ (SO) CRISIL AAA (SO) Upgrade

7 Shriram Finance Limited SANSAR TRUST APRIL 2023 Il Vehicle Series A1 PTCs CRISIL AA+ (SO) CRISIL AAA (SO) Upgrade
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Performance of securitised pools across asset classes’

Performance Update — Vehicle Pools

Chart 1 Chart 2
Comparison of CCR across vintages - CV Pools Total overdues across vintages - CV Pools
102% 8%
99%
6%
96%
93% 4%
90%
2% ="
87%
84% 0%
1357 911131517192123252729313335373941434547495153 135 7 911131517192123252729313335373941434547495153
Month Post Securitisation Month Post Securitisation
2013 (24 pools) 2014 (9 pools) 2015 (3 pools) ———2013 (24 pools) 2014 (9 pools) ———2015 (3 pools)
2016 (13 pools) 2017 (13 pools) 2018 (10 pools) 2016 (13 pools) 2017 (13 pools) 2018 (10 pools)
2019 (31 pools) 2020 (21 pools) 2021 (13 pools) 2019 (31 pools) e 2020 (211 poOLS) e 2021 (13 pools)
e 2022 (15 poOLS) e 2023 (12 pools) e 2024 (18 poOIS) 2022 (15 pools) = 2023 (12 pools) 2024 (18 pools)
e 2025 (9 pools) e 2025 (9 pools)
Chart3
Amortisation based quarterly movement of Median MCR - CV Pools
100%
97%
94%
91%
88%
85%
— N o~ ™ (32} ~ 5 Te) o © © ~ ~ [e0] © (2] (2] o o — — N N ™ (a2} ~ 5 Yol
— — — — — — — — — — — — — — — — — ~ ~N o~ o~ o~ o~ ~ o~ o~ o~ o~
O € 6 € 6 € b £ b € 6 € 6 € 6 £ b £ O € 6 € 6 € b £ O <
93 =} 93 =} 93 > 93 =} 93 =} 93 > [ > [ > [ > [ > [ > [0 =} 93 =} 93 =}
o = [m] - [m] = [m] vl o vl o v o ] o ] o ] o ] o ] o = [m] = [m] -
Performance month
W 20%-50% amortised pools 50%-80% amortised pools

' 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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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% 1.0%

96% 0.5% 9
94% 0.0%

OO MON—TOLOMm WLOMN—TLOOOMIMN — N e 00 OO MN—LOOOMIN LOMONTODOOON—TOOMN— OO
— — NN FTTWOOOOONNOOWOWOODOO OO — — NNN T OO OOONNOOOWOWODOOOO
Month Post Securitisation Month Post Securitisation
2013 (5 pools) 2014 (6 pools) e 2015 (1 pools) 2013 (5 pools) 2014 (6 pools) e 2015 (1 pools)
2016 (2 pools) e 2017 (1 poOLS) 2019 (6 pools) 2016 (2 pools) e 2017 (1 poOLS) 2019 (6 pools)
e 2020 (6 pools) e 20211 (6 poOLS) e 2022 (4 pools) e 2020 (6 pools) e 2021 (6 poOLS) e 2022 (4 pools)
2023 (5 pools) 2024 (16 pools) 2025 (6 pools) 2023 (5 pools) e 2024 (16 pools) 2025 (6 pools)
Chart6
Comparison of prepayments across vintages - MBS Pools
90%
80%
70%
60% A
50%
40%
30%
20%
10%
0%
1 5 9 13 17 21 25 29 33 37 41 45 49 53 57 61 65 69 73 77 81 85 89 93 97 101 105 109
Month Post Securitisation
2013 (5 pools) 2014 (6 pools) e 2015 (1 pools) 2016 (2 pools) 2017 (1 pools) 2019 (6 pools)
e 2020 (6 pools) e 2021 (6 poOLS) e 2022 (4 pools) e 2023 (5 poolS) e 2024 (12 pools) e 2025 (6 poOOLS)

ZPools backed by home loan and loan against property receivables originated by banks and housing finance companies.
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Crisil Ratings Performance Report

Performance Update — Two Wheeler Pools

Chart7

Chart 8

Comparison of CCR across vintages - 2W Pools
105%

100% -+

95% -\~ I g\ S
90% \
85% —

80%
75% T T T T T T
1 5 9 13 17 21 25
Month Post Securitisation
e 2016 (2 pools) 2017 (1 pools) e 2018 (3 pools)
e 2019 (18 pools) e 2020 (8 pools) 2021 (17 pools)
e 2022 (15 pools) e 2023 (15 pools) e 2024 (11 pools)

e 2025 (10 pools)

Total overdues across vintages - 2W Pools
16%

12% -

i //
4% 2
0% - T T T )

1 5 9 13 17 21 25
Month Post Securitisation

2016 (2 pools) 2017 (1 pools) 2018 (3 pools)
e 2019 (18 pools) e 2020 (8 poOLS) 2021 (17 pools)
2022 (15 pools) e 2023 (15 pools) 2024 (11 pools)

e 2025 (10 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 — Unsecured SME Pools

Chart9
Comparison of CCR across vintages - SME Pools
105% (Unsecured)
oot av
95%
90% Y
85%
80%
75% T T T T T T
1 5 9 13 17 21 25
Month Post Securitisation
2019 (7 pools) 2020 (3 pools) 2021 (10 pools)
e 2022 (9 poOLS) e 2023 (5 pooOLs) 2024 (6 pools)
2025 (5 pools)

Chart 10
Total overdues across vintages - SME Pools

14% - (Unsecured)
12%
10% -

8% -

6%

4%

2% - ——

1,
0% = T T T - -
1 5 9 13 17 21 25
Month Post Securitisation

2019 (7 pools) 2020 (3 pools) 2021 (10 pools)
e 2022 (9 poOLS) e 2023 (5 poOLS) 2024 (6 pools)

2025 (5 pools)

Note: Sudden rise in delinquencies observed in 2021 and 2022 vintages are due to materially weaker performance of unsecured SME pools originated by a Fintech company
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Performance Update — Secured SME Pools

Chart 11

Comparison of CCR across vintages - SME Pools

105% (Secured)

100% e
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Month Post Securitisation

2019 (1 pools)
e 2023 (2 poOLS)

e 2020 (2 pools)
2024 (2 pools)

2016 (1 pools)
2022 (2 pools)
2025 (5 pools)

Performance Update — MFI Pools

Chart 13
1059 Comparison of CCR across vintages - MFl Pools
b
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Month Post Securitisation
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2024 (24 pools)
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e 2023 (36 pools)
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Chart 12
Total overdues across vintages - SME Pools (secured)
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Chart 14
Total overdues across vintages - MFI Pools
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Performance Update — PL Pools

Chart 15 Chart 16
Comparison of CCR across vintages - PL Pools Total overdues across vintages - PL Pools
120% 20%
100% —
15%
80%
60% 10%
40%
5%
20% A///
0% 0%
1T 3 5 7 9 1 13 15 17 19 21 23 25 27 1T 3 5 7 9 11 13 15 17 19 21 23 25 27
—2023 (1 pools) 2024 (14 pools) ==—2025 (12 pools) ——2023 (1 pools) 2024 (14 pools) ———2025 (12 pools)

*Sharp increase in overdue for 2024 vintage is on account of weak performance observed in 1 pool with highest MPO
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risil

Ratings

Asset backed securities (ABS)

Vehicle loan pools

3 month | Cumulative Com-bined cc i ty |Sub-ordination
L. Tranche Payout Balance | Pool 0+ 90+ 180+ e i .
Originator Deal Name Structure CCR | average Pre- CCas a % | Utilization facility as % of future Current Rating
name Month Tenure | Amort overdues | dpd | dpd .
MCR payments of FP* % utilisation payouts*

Series A
?TI(E:Z TITP Crisil AAA (SO)
India Liquidity Crisil AAA (SO)
Standard ulup Above 20
andar Facility Jun-25 21 33 63.5% | 99.0% 99.1% 13.8% 0.6% 0.7% 0.5% 17.5% 0.0% 0.89% 3.1% 80.1% ove Equivalent
Loan Trust times
LXIX Second
igg;‘ P Crisil A- (SO)
Facility Equivalent
Series A
?TI(E:Z TITP Crisil AAA (SO)
India Liquidity Crisil AAA (SO)
Standard ulup Above 20
andar Facility Jun-25 | 18 36 50.9% | 98.9% 99.1% 11.8% 07% 0.7% 0.4% 16.9% 0.0% 1.12% 4.6% 79.4% ove Equivalent
Loan Trust times
LXXI Second
izz: P Crisil A- (SO)
Facilit Equivalent
AU Small aciiity
1 Finance Bank .
Series A .
Limited India PTCs TIUP Crisil AAA (SO)
Standard Above 20
andar Jun-25 | 15 | 49 40.4%  98.9%  99.0% 7.4% 05% 0.5% 0.3% 12.2% 0.0% 0.0% 47% 83.9% ove
LoanTrust ~ Second times Crisil A (SO)
LXXII Loss ulUP !
Facility Equivalent
Series A
India Z’T'ZSS TIUP Crisil AAA (S0)
Standard
andar Jun-25 | 12 53 | 36.6% 98.6%  101.9%  4.7% 06% 07% 0.3% 10.9% 0.0% 0.0% 8.1% 8249  Above20
Loan Trust ~ Second times Crisil A (SO)
L ulup
LXXiv Fazisl;sty Equivalent
Series A
India Z’T'ZSS TIUP Crisil AAA (S0)
Standard Above 20
andar Jun-25 9 50 24% | 98.4% 97.9% 5.0% 05% 0.4% 0.1%  8.3% 0.0% 0.0% 42.5% 64.3% ove
Loan Trust—  Second times Crisil A (SO)
LXXV Loss UluP !
Facility Equivalent
Series A Above 20
2 Cholamandalam eries TITP Jun-25 36 30 | 93.5% | 99.4%  100.7% @ 14.2% 05% 0.4% 0.3% 61.6% 0.0% 0.0% 1.9% 37.9% ove Crisil AAA (SO)
Investment and PTCs times
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Originator

Deal Name

Tranche
name

Balance
Tenure

MCR

3 month | Cumulative
average

Pre-

payments

Com-bined
CCasa%

of FP*

cc

Utilization

%

Liqui
facility
utilisation

ty |Sub-ordination
as % of future
payouts*

Current Rating

Finance
Company
Limited

Platinum
Trust June
2022

Platinum
Trust July
2022

PLATINUM
TRUST
SEP2022 -
TRANCH II

PLATINUM
TRUST
OCTOBER
2022 -
TRANCHE |

Platinum
Trust March
2023 -
Tranche |

Platinum
Trust April
2023 -
Tranche Il

Platinum
Trust May
2023 -
Tranche |

Platinum
TrustJune
2023 -
Tranche IlI

Second
Loss
Facility

Series A
PTCs

Second
Loss
Facility

Series A
PTCs

Second
Loss
Facility

Series A
PTCs

Second
Loss
Facility

Series A
PTCs

Second
Loss
Facility

Series A
PTCs

Second
Loss
Facility

Series A
PTCs

Second
Loss
Facility

Series A
PTCs

Second
Loss
Facility

TITP

TITP

ulup

TITP

ulup

TITP

ulup

TIUP

ulup

TIUP

ulup

TITP

ulup

TITP

ulup

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Payout
Struct
H

35

32

32

27

26

25

24

30

28

33

26

35

36

48

91.0%

89.7%

76.9%

79.3%

76.3%

66.6%

74.8%

Pool
CCR
.

99.2%

99.1%

98.8%

98.7%

98.3%

98.7%

98.2%

99.6%

100.7%

101.5%

99.9%

100.4%

99.1%

100.1%

16.4%

12.9%

11.9%

13.3%

15.5%

14.5%

19.0%

24

0.8%

0.8%

1.1%

1.1%

1.3%

0.9%

1.3%

0.5%

0.7%

1.1%

1.1%

1.4%

1.0%

1.3%

0+ 90+ 180+
overdues | dpd | dpd

0.4%

0.5%

0.8%

0.8%

0.9%

0.7%

0.9%

50.2%

62.9%

31.1%

34.3%

29.7%

18.6%

23.1%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

2.3%

3.5%

4.4%

3.5%

3.5%

4.0%

3.8%

48.9%

36.1%

66.1%

63.6%

68.0%

78.3%

74.2%

Above 20
times

Above 20
times

Above 20
times

Above 20
times

19.81

19.19

14.31

Crisil A (SO)
Equivalent

Crisil AAA (SO)

Crisil A+ (SO)
Equivalent

Crisil AAA (SO)

Crisil A+ (SO)
Equivalent

Crisil AAA (SO)

Crisil A (SO)
Equivalent

Crisil AAA (SO)

Crisil A (SO)
Equivalent

Crisil AAA (SO)

Crisil BBB+ (S0O)
Equivalent

Crisil AAA (SO)

Crisil BBB+ (S0O)
Equivalent

Crisil AAA (SO)

Crisil A (SO)
Equivalent



Originator

Deal Name

Tranche
name

Structure

Balance
Tenure

MCR

3 month | Cumulative
average

Pre-

payments

0+

overdues

CCasa%
of FP*

Utilization

%

Liqui
facility
utilisation

risil

Ratings

ty |Sub-ordination
as % of future

Current Rating

HDFC Bank
Limited

PLATINUM
TRUST AUG
2023 -
TRANCHE |

PLATINUM
TRUST SEP
2023 -
TRANCHE |

PLATINUM
TRUST OCT
2023 -
TRANCHE Il

Platinum
Trust Jan
2024-
Tranche IV

PLATINUM
TRUST FEB
2024-
TRANCHE Il

Platinum
Trust Apr
2024-
Tranche Il

India
Universal
Trust AL2

Series A
PTCs

Second
Loss
Facility

Series A
PTCs

Second
Loss
Facility

Series A
PTCs

Second
Loss
Facility

Series A
SNs

Series A
PTCs

Second
Loss
Facility

Series A
PTCs

Second
Loss
Facility

Series A1
PTCs

Series A2
PTCs

Series A3
PTCs

Second
Loss
Facility

TIUP

ulup

TITP

ulup

TITP

ulup

TITP

TIUP

ulup

TITP

ulup

TITP

TITP

TITP

ulup

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

22

21

20

7

41

45

46

49

46

63

65

59.3%

53.8%

52.1%

46.2%

38.2%

32.8%

18.1%

98.2%

97.9%

98.5%

98.0%

98.0%

98.0%

99.8%

99.0%

98.5%

99.5%

98.4%

97.8%

97.9%

99.8%

12.8%

11.2%

10.5%

9.8%

8.0%

8.6%

3.4%

25

1.1%

1.3%

0.8%

1.0%

0.9%

0.8%

0.0%

1.3% 0.9%

1.6% 1.0%

0.8% 0.6%

1.2% 0.7%

1.3% 0.6%

0.8% 0.4%

0.1% 0.0%

16.3%

13.1%

12.7%

8.1%

10.7%

8.3%

7.1%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

payouts*
Crisil AAA (SO)
4.4% 80.2% 13.81
Crisil A (SO)
Equivalent
Crisil AAA (SO)
5.0% 82.8% 12.88
Crisil A (SO)
Equivalent
Crisil AAA (SO)
4.2% 83.8% Alzlove 20
imes Crisil A (SO)
Equivalent
5.8% 86.9% 15.72 Crisil AA+ (SO)
Crisil AAA (SO)
5.7% 84.6% Alz_ove 20
imes Crisil A (SO)
Equivalent
Crisil AAA (SO)
7.4% g4y Above20
times Crisil A (SO)
Equivalent
Crisil AAA (SO)
Crisil AAA (SO)
1.3% or.8%  Above20
tmes | Grisil AAA (SO)

Crisil BBB+ (SO)
Equivalent



Deal Name

Originator

Tranche
name

Structure

Balance
Tenure

MCR

3 month | Cumulative
average

Pre-

payments

0+

overdues

CCasa%

of FP*

Utilization

%

Liqui
facility
utilisation

ty |Sub-ordination
as % of future
payouts*

Current Rating

Sun CV Trust
Dec 2023

Solitaire CV
Trust Dec
2023

Peter CV
Trust March
2024

TANJIRO CV
TRUST MAY
2024

IndoStar Capital TANJIRO CV
Finance Limited TRUST JULY
2024

Peter CV
Trust July
2024

Arizona
MSME CV
Trust Feb

2025

ITI Finance
Limited

Emerging
March 2024 |

SANSAR
TRUST DEC
2022 VI

Shriram
Finance Limited
SANSAR
TRUST JAN
2023

Series A1
PTCs

Series A
Security
Note

Series A
PTCs

Series A1
SNs

Series A2
SNs

Series A1
SN

Series A2
SN

Series A1
PTC

Series A2
PTC

Equity
tranche

Series A1
PTCs

Equity
Tranche
PTCs

Series A1
PTCs

Series A1
PTCs

Series A2
PTCs

Series A
PTCs

Second
Loss
Facility

TIUP (turbo)

TIUP (turbo)

TIUP (turbo)

TIUP

TIUP

TITP

TITP

TIUP (turbo)

TIUP (turbo)

RIUP

TIUP

RIUP

TITP

TIUP

TIUP

ulup

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

29

28

34

22

37

27

27

43

49

35

31

25

68.8%

77.9%

58.4%

50.3%

39.2%

36.0%

10.0%

64.4%

77.7%

74.8%

96.6%

97.4%

96.2%

96.5%

95.4%

96.5%

96.1%

99.1%

96.5%

98.5%

96.8%

98.2%

95.6%

97.3%

95.6%

97.1%

96.1%

99.3%

93.3%

102.3%

18.4%

20.3%

15.8%

14.1%

11.2%

9.5%

1.6%

22.1%

10.0%

16.8%

26

2.3%

1.9%

2.2%

1.8%

1.9%

1.4%

0.5%

0.5%

0.4%

0.2%

3.3%

2.5%

3.2%

2.9%

3.5%

1.9%

0.0%

0.3%

0.6%

0.4%

2.6%

1.9%

2.0%

1.6%

1.7%

1.2%

0.0%

0.2%

0.3%

0.3%

51.9%

63.9%

39.5%

18.8%

15.1%

10.3%

4.2%

56.6%

27.7%

37.4%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

84.0%

53.1%

89.2%

9.4%

9.9%

34.2%

26.4%

92.9%

37.3%

5.2%

26.2%

23.6%

32.0%

74.3%

77.3%

64.7%

75.4%

22.5%

52.6%

59.5%

17.66

Above 20
times

Above 20
times

12.70

12.36

Above 20
times

Not
relevant

Above 20
times

Above 20
times

Above 20
times

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil A+ (SO)

Crisil AAA (SO)

Crisil A+ (SO)

Crisil AAA (SO)

Crisil A+ (SO)

Crisil A (SO)

Crisil AAA (SO)

Crisil A+ (SO)

Crisil AA (SO)

Crisil AAA (SO)

Crisil A+ (SO)

Crisil AAA (SO)

Crisil A (SO)
Equivalent



Originator

Deal Name

Tranche
name

Structure

Balance
Tenure

MCR

3 month | Cumulative
average

Pre-

payments

0+

overdues

CCasa%

of FP*

Utilization

%

Liqui
facility
utilisation

ty |Sub-ordination
as % of future
payouts*

risil

Ratings

Current Rating

SANSAR
TRUST FEB
2023

SANSAR
TRUST
APRIL 2023
1l

Sansar Trust
June 2023 11

SANSAR
TRUST JUNE
202311

Sansar Trust
July 2023 11

Sansar Trust
July 2023

Sansar Trust
Nov 2023 I

SANSAR
TRUST NOV
2023V

Sansar Trust
Nov 2023 111

Sansar Trust
Nov 2023 IV

Series A1
PTCs

Series A2
PTCs

Series A1
PTCs

Series A2
PTCs

PTCs

Series A1
SNs

Series A2
SNs

Second
Loss
Facility

Series A1
PTCs

Series A1
PTCs

Series A2
PTCs

Series A1
PTCs

Series A2
PTCs

Series A1
PTCs

Series A2
PTCs

Series A1
PTCs

Series A2
PTCs

PTCs

TIUP

RIUP

TIUP

RIUP

TITP

TIUP

TIUP

ulup

TIUP

TIUP

TIUP

TIUP

RIUP

TIUP

RIUP

TITP

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

27

25

24

23

22

21

33

35

46

37

38

NA

33

41

35

53

72.1%

68.5%

73.1%

69.8%

54.8%

91.6%

49.8%

51.8%

61.4%

48.4%

97.6%

96.3%

98.6%

96.3%

96.7%

96.5%

98.8%

97.9%

97.5%

97.8%

99.6%

94.3%

102.7%

97.0%

96.6%

102.2%

100.0%

98.0%

98.5%

99.0%

11.9%

13.1%

37.2%

11.5%

7.5%

7.8%

4.0%

5.7%

15.1%

26.5%

27

0.5%

0.7%

2.7%

0.8%

0.9%

1.8%

0.4%

1.4%

2.4%

2.4%

0.9%

0.7%

4.4%

0.8%

1.1%

0.5%

0.3%

1.8%

3.5%

3.1%

0.6%

0.4%

3.2%

0.5%

0.7%

0.3%

0.2%

1.0%

2.6%

1.6%

18.1%

14.8%

69.4%

30.6%

8.6%

67.9%

10.3%

10.8%

24.2%

31.6%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

35.1%

27.1%

73.0%

5.9%

26.5%

13.0%

17.6%

19.2%

63.7%

49.2%

60.6%

67.0%

17.7%

65.5%

72.3%

28.4%

76.3%

74.8%

46.3%

45.8%

Above 20
times

Above 20
times

16.10

Above 20
times

Above 20
times

Above 20
times

Above 20
times

39.00

Crisil AAA (SO)

Crisil A- (SO)

Crisil AAA (SO)

Crisil A- (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil BBB+ (S0O)
Equivalent

Crisil AAA (SO)

Rating Withdrawn

Rating Withdrawn

Crisil AAA (SO)

Crisil BBB+ (SO)

Crisil AA+ (SO)

Crisil BBB+ (SO)

Crisil AAA (SO)

Crisil A (SO)

Crisil AAA (SO)



3 month | Cumulative i Liquidity [Sub-ordination

Ti h Bal 0+
Originator Deal Name ranche Structure alance average Pre- CCasa % | Utilization facility as % of future Current Rating
name Tenure overdues N h
MCR payments of FP* % utilisation payouts*
Series A1
e;:gs TIUP Crisil AA+ (SO)
S Feb Ab 20
ansar e Jun-25 | 14 | 43 37.3%  98.4% 98.5% 2.9% 0.8% 0.6% 0.4% 8.0% 0.0% 0.0% 16.6% 78.9% ove
2411 Trust Series A2 times
RIUP Crisil BBB+ (S0O)
PTCs
April ies A1 TIUP N
Sansar April - Series v Jun-25 | 14 | 46 22.5%  98.6%  98.4% 8.8% 21%  15% 0.7%  7.1% 0.0% 0.0% 27.1% 73.1% ot Crisil AAA (SO)
2024 Trust PTCs (Replenishment) relevant
Series A1
e;:gs TIuP Crisil AA+ (SO)
S M Ab 20
ansar May Jun-25 13 | 41 39.5%  98.2% 97.6% 3.1% 0.9% 1.0% 0.6% 8.3% 0.0% 0.0% 16.8% 78.5% ove
2024 Trust Series A2 times
RIUP Crisil BBB+ (S0O)
PTCs
S J TITP Ab 20
ansarsune’ - preg , Jun-25 | 12 | 60 | 25.9%  97.0% 955% @ 16.7% 1.8%  4.0% 1.5% 18.1% 0.0% 0.0% 26.6% 65.7% ove Crisil AAA (SO)
2024 Trust (Replenishment) times
Series A1
Sansar Aug eFr’i:(?s iup Crisil AAA (SO)
2024 VI Jun-25 9 51 26.3% 95.7% 92.0% 3.4% 1.0% 1.9% 0.2% 3.0% 0.0% 0.0% 27.6% 76.0% 147.35
Trust Series A2 L
RIUP Crisil BBB+ (S0)
PTCs
Sansar Aug TP
2024 VI PTCs . Jun-25 9 62 9.6% | 97.5% 95.1% 9.0% 1.0% 1.8% 0.1% 12.0% 0.0% 0.0% 16.6% 75.5% 366.00 Crisil AAA (SO)
Trust (Replenishment)
ies A1
Series Tiup Crisil AA+ (SO)
Sansar Sep PTCs Above 20
Jun-25 9 50 27.2% 97.4% 96.8% 1.4% 0.6% 0.3% 0.1% 6.8% 0.0% 0.0% 15.5% 80.7% .
2024 |l Trust Series A2 times
RIUP Crisil BBB+ (S0)
PTCs
S Al Series A1 TITP
ansarAug | Series , Jun-25 | 8 51 6.2%  98.1% 97.0% 7.2% 09% 1.1% 0.0% 12.2% 0.0% 0.0% 21.5% 72.3%  908.45  Crisil AAA(SO)
2024 V trust PTCs (Replenishment)
Series A1
e;'TeCs TIUP Crisil AAA (SO)
Sansar Dec S Not
Jun-25 5 48 17.0% 98.9% 98.4% 1.3% 0.2% 0.1% 0.0% 3.6% 0.0% 0.0% 18.7% 81.2%
2024 Trust Series A2 relevant
RIUP Crisil BBB+ (S0)
PTCs
Series A1 TIUP
Crisil AAA (SO
PTCs (replenishment) net (80
Sansar Jan
B Jun-25 2 70 -1.3% 100.0% - 1.0% 0.0% 0.0% 0.0% 12.2% 0.0% 0.0% 24.2% 70.7% NA
2025 Trust Equity TIuP
Ti h Crisil BBB+ (SO
r::gse (replenishment) risi (S0)
SKFi VINAYAK 11 Series A Full Ab 20
7 rinance eries TIUP May-25 30 = NA | 86.7%  98.0% 101.7%  22.2% 17% | 2.9% 2.2% 0.0% 0.0% | Fully Covered 0.0% Ov€ 25 Rating Withdrawn
Limited 2022 PTCs Covered times

28



risil

Ratings

3 month | Cumulative Com-bined cc Liquidity [Sub-ordination
L. Tranche Balance 0+ i . N
Originator Deal Name Structure average Pre- CCasa % | Utilization facility as % of future Current Rating

overdues dpd

-
Dame; enure MCR payments of FP* % utilisation payouts*

BrahmaT2 = Series A1

o aoa2 pl TIUP Jun-25 | 30 @ 34 | B845%  98.5% 100.8% @ 24.1% 1.2%  2.2% 1.6% 103.4%  0.0% 0.0% 490.7% -0.6% 16.94  Crisil AAA (SO)
HRI Trust ies A Not
s N2 O;S Si:zss TIUP Jun-25 | 38 25 | 96.7%  99.6%  100.0% @ 11.8% 0.4% 0.3% 0.2% 1042%  0.0% 0.0% 5.7% -4.0% relesant Crisil AAA (SO)
HRIT ies A Above 2
SAK zorzu;t s;rT'zss TIUP Jun-25 | 32 22 88.9%  99.7% 99.8% 8.4% 0.4%  0.4% 0.3% 66.7% 0.0% 0.0% 1.9% 32.7% Z"m"zso Crisil AAA (SO)
SHRITrust | Series A Above 20
L 0;“;‘ ;rless TIUP Jun-25 30 | 23 | 82.4% 99.6% 100.6% 7.0% 0.4%  0.4% 0.3% 52.2% 0.0% 0.0% 0.0% 47.8% ti"m"zs Crisil AAA (SO)
SHRITRUST ~ Series A Not
BF 2025 ;rless TIUP Jun-25 | 5 54 13.3% | 99.2%  99.2% 1.0% 0.1% 0.0% 0.0% 7.4% 0.0% 0.0% 4.2% 88.8% rele\‘:ant Crisil AAA (SO)
Sundaram
8
Finance Limited .
SZZ' ;g;’:T sf;T'zssA TIUP Jun-25 | 5 53 14.1% | 99.4%  99.8% 0.2% 0.1% 0.0% 0.0% 8.3% 0.0% 0.0% 2.7% 89.3% reg\‘:;nt Crisil AAA (SO)
SHRITRUST  Series A Not
b1 2025 ;rless TIUP Jun-25 | 4 48 | 13.0%  98.9%  98.9% 1.0% 02% 0.0% 0.0% 7.8% 0.0% 0.0% 7.1% 86.1% rele\‘:ant Crisil AAA (SO)
SHRITrust | Series A Not
i zor;;’ :T': TIUP Jun-25 | 4 55 | 11.7% | 98.3%  99.0% 1.0% 02% 0.2% 0.0% 7.2% 0.0% 0.0% 4.6% 88.8% rele\‘:ant Crisil AAA (SO)
SHRITrust | Series A Not
o 0;“55 :T': TIUP Jun-25 3 57 9.7%  98.7% 99.2% 1.6% 0.2% 0.0% 0.0% 6.6% 0.0% 0.0% 6.5% 87.7% rele\‘:ant Crisil AAA (SO)
ito CV ies A Above 2
om;%;:S 06 ses”:: TITP Jun-25 | 24 17 88.6%  98.2%  100.1% = 25.7% 15% | 1.3% 1.1% 84.1% 0.0% 0.0% 4.3% 15.2% tt’i"r;’:so Crisil AAA (SO)
Shimoyama .
Series A Above 20
Trust 08 es”:: TITP Jun-25 | 22 31 77.5%  98.6%  113.2% @ 14.3% 1.2% | 1.2% 0.8% 45.5% 0.0% 0.0% 9.2% 49.9% ti‘:;’:s Crisil AAA (SO)
2023
Series A1 .
Donna FECV  PTCs TP e 20 Crisil AAA (SO)
AD Trust Dec Jun-25 18 | 23 | 66.1% 98.2% 110.9%  13.4% 1.3% 1.8% 0.9%  27.4% 0.0% 0.0% 8.4% 67.0% e
Series A2
2023 e’;'Tecss TIUP Crisil AA+ (SO)
9 Tyger Capital
Private Limited = Pench FE Series A Not
PTC Sep e TIUP Jun-25 9 49 | 39.3%  95.6% 98.7% 7.2% 2.0% 0.7% 0.0% 15.2% 0.0% 0.0% 10.7% 76.6% O Crisil AMA(SO)
2024
Tadoba FE
Series A Not | Provisional Crisil AAA
PTC MAR eries TIUP Jun-25 3 50 | 12.2%  94.4%  94.1% 2.6% 07% 0.0% 0.0% 10.5% 0.0% 0.0% 12.6% 79.5% ot | Frovisiona’ Lrist
2025 PTCs relevant (S0)
Series A1 -
PILIBHITFE-  pTCs TIUP " Crisil AAA (SO)
CV PTC APR Jun-25 | 1 53 42%  95.3% - 0.7% 0.4%  0.0% 0.0% 5.0% 0.0% 0.0% 18.6% s0.1% o
2025 Se:Te;Az TIUP Crisil AAA (SO)

*These parameters are calculated considering future payouts to all tranches
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Two-wheeler loan pools

Tranche Payout Balance S Cumulative 0+ 90+ | 180+ D BEMELY || SECRIERE Current
Originator | Deal Name Structure Y CCR average CCas a % of| Utilization | facility | as % of future TCR* TCC* .
name Month Tenure Prepayments | overdues | dpd dpd s Rating
MCR FP* utilisation payouts*

Berar . .
1 Finance | TOSEPOWer o osapre | TUPrigger s 1 19| 547%  99.1% | 98.8% 2.3% 0.6% | 0.2%  0.0%  16.4% 0.0% 0.0% 62.1% 51.6% Not | Crisil AA-
Limited 07 2024 based turbo) relevant (S0)
Alectrona 2W  Series A1 Full Above 20| Rati
ectrona eries TIUP May-25 23 NA | 93.0% 98.7%  96.3% 4.8% 14% | 1.2%  0.9% utly 0.0% 0.0%  FullyCovered = 0.0% ove Rating
2023 SNs covered times | Withdrawn
Cerus2W | Series Al Full Above 20| Crisil A+
erus eries TIUP Jun-25 | 23 6 91.9%  98.6% = 99.4% 47% 16% | 1.5%  1.1% utly 0.0% 0.0%  Fully covered 0.0% ove net
2023 SNs covered times (S0)
Nike 2W Series A1 Full Above 20| Rati
e eries TIUP May-25 20 NA | 93.9% 99.1% & 105.2% 4.3% 10% | 0.7%  0.4% utly 0.0% 0.0%  Fully covered 0.0% ove Rating
2023 SNs covered times | Withdrawn
Plutus2W | Series Al Full Above 20| Crisil A+
utus eries TIUP Jun-25 | 20 8 86.4% 97.5%  98.8% 6.8% 25% | 2.6%  1.8% utly 0.0% 0.0%  Fully covered 0.0% ove net
2023 SNs Covered times (S0)
Fortuna2W  Series Al Full Above 20| Crisil A+
ortuna eries TIUP Jun-25 | 19 10 86.2% 98.3% @ 97.9% 4.5% 17% | 1.7%  1.2% utly 0.0% 0.0%  Fully covered 0.0% ove net
2023 SNs covered times (S0)
Minerva2W  Series Al Above 20| Crisil A+
'”;(:‘2 egilss TIUP Jun-25 | 15 14 62.9% 97.6% @ 96.7% 3.4% 1.9% | 2.5% 1.4%  33.1% 0.0% 0.0% 35.0% 49.6% ti‘)r:; rg'o)
Alpha2W | Series Al Above 20| Crisil A+
';024 egilss TIUP Jun-25 | 12 16 | 57.6% 98.2%  97.6% 2.0% 13% | 1.6% 0.7%  27.2% 0.0% 0.0% 26.8% 57.5% ti‘)r:; rg'o)
Manba
2 Finance . -
Series A1 Crisil A+
Limited e TIUP "&0)
Sigma 2W S Above 20
Jun-25 12 13 56.4%  98.1% | 97.9% 2.8% 13% | 1.8%  09%  15.9% 0.0% 0.0% 18.2% 71.1% ‘
2024 Equity U times | o iqil BBB+
Tranche SNs (S0)
Torino2W | Series A1 Above 20| Crisil A+
023; N e;;z TIUP Jun-25 | 9 20 | 39.4%  98.6%  98.1% 1.6% 07% | 1.0%  02%  17.6% 0.0% 0.0% 20.5% 68.4% ti‘)r:; rgo)
Anax 2W Series A1 Not | Crisil A+
”2‘;)‘24 e;;ss TIUP Jun-25 | 6 23 263%  98.6% & 98.2% 1.3% 05% | 0.7% 00%  13.9% 0.0% 0.0% 18.3% 72.8% relesant FEZIO)
Series A1 Crisil A+
TIUP
PTCs (s0)
Norita 2W Not
orita ) Jun-25 | 4 36 | 17.3%  98.2%  98.1% 0.6% 0.4% | 03% 00%  7.7% 0.0% 0.0% 15.8% 79.7% ©
2024 Equity relevant |~ . .
Tranche TIUP Crisil BBB+
(S0)
PTCs
Ca;3;42w Se;’e\lssm TIUP Jun-25 | 2 27 9.0% | 99.2% - 0.2% 0.1% | 0.0% 11.0% 17.4% 75.8% regs;nt Crg(l)f)'
Muthoot Series A1 TIup Crisil AA
Capital Pegasus 11 PTCs Above 20 (s0)
3 ! Jun-25 18 23 77.8%  98.0%  97.0% 5.5% 1.9% | 20%  11%  38.6% 0.0% 0.0% 71.2% 35.9% ‘
Services 2023 Equity times Crisil A+
imi TIUP
Limited Tranche SNs (S0)

30



Crisil

Ratings
» Tranche Balance 3 month Cumulative Combined e quu.u-ilty Subordination o
Originator | Deal Name Structure average CCas a % of| Utilization | facility | as % of future .
name Tenure Prepayments | overdues R Rating
MCR FP* utilisation payouts*
Series A1 Tiup Crisil AA
) PTCs (S0)
Atreides 2W Above 20
reides Jun-25 15 23 71.6%  97.6%  95.5% 4.5% 2.0% | 1.8%  0.8%  20.3% 0.0% 0.0% 62.4% 49.1% ove
2024 Equi times .
quity TIuP Crisil A+
Tranche SNs (S0)
Series A1 Crisil AA
PTCs TP (80)
Above 20
Indigo 029 Equity Jun-25 | 10 29 | 47.7%  97.6%  96.3% 3.7% 12% | 0.9% 0.3%  8.6% 0.0% 0.0% 30.1% 70.2% tior:ees
isil A
Tranche TIUP Crz;'o) *
PTCs
Series A1 Crisil AA
TIUP
PTCs (S0)
Montana 09 Above 20
°;:2"f Equity Jun-25 | 9 30 | 35.5%  97.6% | 96.2% 3.3% 12% | 1.2%  04%  6.7% 0.0% 0.0% 27.2% 73.4% ti‘)r:;
isil A
Tranche TIUP Crz;'o) *
PTCs
Se::zm Tiup Cn;ncl)AA
Springfield Not (80)
Jun-25 4 37 | 18.2%  99.2%  99.2% 1.1% 02% | 0.1%  0.0%  6.8% 0.0% 0.0% 21.1% 71.2%
012025 Equi relevant ..
quity TIuP Crisil A+
Tranche PTC (S0)
Series A1(a) Crisil AAA
TIUP
SNs v (s0)
Series A1(b Not | Crisil AA
Indigo 041 SCTieSA1) TIUP Jun-25 | 3 38 13.2%  99.0%  99.0% 0.7% 0.2% | 0.0%  0.0%  12.3% 0.0% 0.0% 21.8% 40.9% © net
SNs relevant (S0)
Series A2 Crisil A+
TIUP
PTC (80)
Series A1SN TITP Crisil AA
Newport 03 Not (80)
ok Jun-25 | 2 27 9.1% | 99.2% - 0.5% 0.1% | 0.0%  0.0%  8.0% 0.0% 0.0% 19.0% 74.8% -
Equity TP retevant | crisit A+
Tranche SNs (S0)
) . Crisil BB+
4 Ugri‘t’:jy Neg:g:sm 02 Seg:zm TIUP Jun-25 | 3 21 9.2% | 100.0%  100.0% 0.0% 0.0% | 0.0% 00%  6.0% 0.0% 0.0% 32.5% 70.9% reg:nt (S0)/ Watch
Negative
Series A1 TIUP Crisil A-
Hedwig2024  So1'%° , Jun-25 | 12 M 497%  93.0% | 94.3% 6.3% 7.0% | 7.9%  3.9%  12.9% 0.0% 0.0% 21.1% 71.9% 9.02 net
PTCs (Replenishment) (S0)
WheelsEMI
eets Series Ala Crisil A+
5 Private TIUP
Limited Puppis 11 SNs Above 20 (80)
ooyl Jun-25 | 7 22 | 33.1%  955%  99.3% 1.0% 18% | 1.9% 0.1%  8.9% 0.0% 0.0% 36.8% 66.6% o
Series Alb
e”se;s TIUP Crisil A (S0)
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Crisil Ratings Performance Report

Payout
Struct
- H

Tranche Balance

name Tenure

H

Equity
RIUP
Tranche v
Series A1(a)
PTCs TiuP
Series A1(b)
Bronzong TIUP o
2024 PTCs Jun-25 6 35 24.1%
Equity
Tranche RIUP
PTCs
Series A1(a)
TIUP
SNs
ies A1
Bonsly 2025 SCMeS A1) TIUP Jun-25 | 3 38 | 13.1%
SNs
Equity
RIUP
Tranche v
S
Alzg’;;[' Jun-25 | 2 39 93%
Equity RIUP
Tranche

*These parameters are calculated considering future payouts to all tranches

92.6%

94.8%

96.2%

3 month
average
MCR

Cumulative
Prepayments

92.3% 0.8%
94.8% 0.9%
- 0.5%
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1.7%

1.0%

0.5%

2.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Combined
CCas a % of

7.6%

6.2%

5.9%

cc
Utilization
%

0.0%

0.0%

0.0%

utilisation

Liquidity | Subordination

Current
facility drren

Rating

as % of future
payouts*

Crisil BBB+
(s0)

Crisil A+
(s0)

Not
relevant

Crisil A (SO)

0.0% 37.6% 67.2%

Crisil BBB+
(s0)

Crisil A+
(s0)

Not

0.0%
relevant

31.3% 71.4% Crisil A (S0)

Crisil BBB
(s0)

Crisil A (SO)
Not
relevant

0.0% 29.4% 72.7%
Crisil BBB+

(s0)



risil

Ratings
Microfinance loan pools
3 month . Combined cc Liquidity |Subordination
Tranch Payout Bal Cumulat 0+ Current
Sr.no Originator Deal Name ranche Structure ayou alance average umtative 90+ dpd CCasa % |Utilization | facility |as % of future TCR* TCC* urr.en
name Month Tenure Prepayments | overdues s Rating
MCR of FP* % utilisation payouts*
MFI 11 2023 Series A1 Rating
TIUP Apr-25 | 17 NA | 885% 71.3% 88.0% 13.2% 131% | 10.1% | 0.0%  95.8% 0.0% 0.0% 4.9% 0.1% 0.00
WELLINGTON PTCs pr ° ° ° ° ° ° ° ° ° ° o ° Withdrawn
Asirvad
MFI 082024  Series Al Crisil AA+
1| Microfinance eries TIUP Jun-25 | 11 10 62.2%  87.4%  79.2% 2.0% 9.6% | 15.9% 9.8%  23.3% 0.0% 0.0% 47.6% 51.9% 4as |1
ey PARIS PTCs (S0)
MFI032025 @ Series Al Not | Crisil AA
eres TIUP Jun-25 3 25 12.3%  96.6% 96.2% 0.5% 0.7% | 1.5%  00%  8.7% 0.0% 0.0% 37.0% 66.7% © net
INDUS PTCs relevant (S0)
Belstar Series A1 Not Provisional
2 | Microfinance Axis_PTC 2025 TIUP Jun-25 1 18 47% | 99.8% - 0.1% 0.0% | 0.0% 0.0%  6.9% 0.0% 0.0% 29.6% 71.9% Crisil AA+
L PTCs relevant
Limited (S0)
Series A1 Not | Crisil A+
Poor First VI eF::()SS TIUPTurbo | Jun-25 & 16 27.1%  99.3%  99.1% 0.7% 03% | 0.3%  0.0%  17.4% 0.0% 0.0% 48.1% 55.8% relesant r;;'o)
Digamber
Capfin Limited . . .
Series A1 TIUP (t Not | Crisil A+
Poor First VII eries (trigger )25 4 17 22.8%  99.3%  99.1% 0.7% 02% | 0.1%  0.0%  14.2% 0.0% 0.0% 28.5% 66.8% © net
PTCs based turbo) relevant (S0)
Series A1 Crisil A-
Coco 08 2023 phi TIUP Jun-25 22 10 80.9%  92.5% 82.1% 22.7% 13.8% | 15.3%  13.1%  56.7% 0.0% 0.0% 99.4% 21.7% 10.86 0)
Daisy Trust | Series Al Crisil A-
alsy 1rus eries TIUP Jun-25 11 9 52.9%  88.7% 80.3% 3.3% 77% | 147%  91%  12.7% 0.0% 0.0% 32.8% 65.8% 3.60 nst
2024 PTCs (S0)
Dvara Kshetriya Series A1 TIUP
aen Y eries _ Crisil A (SO)
ramin Dakshesh 09 PTCs (Replenishment)
4 Financial e Jun-25 9 11 37.5%  91.2% 86.5% 3.7% 58% | 11.2%  52%  9.7% 0.0% 0.0% 36.3% 66.3% 7.86
Services Private Series A2 TIUP Crisil A-
Limited PTCs (Replenishment) (S0)
Series A1 ..
Palar 09 2024 phi TIUP Jun-25 9 11 30.7%  93.8% 90.6% 3.1% 3.4% | 9.0%  47%  10.6% 0.0% 0.0% 46.3% 61.1% 7.55 | CrisilA(SO)
Series A1 TIUP Not Crisil BBB+
Pioneer 2025 eries ) Jun-25 2 31 0.0%  99.8% - 0.9% 0.0% | 0.0% 0.0%  8.4% 0.0% 0.0% 26.1% 72.7% ot |hnet
PTCs (Replenishment) relevant (S0)
MINERVA Series A1 TIUP (trigger Fully Rating
Jun-25 17 NA | 81.7% 91.4% 81.6% 16.4% 6.7% | 15.0%  12.0% 0.0% 0.0% | FullyCovered  0.0% 2.75
TRUST 2023 PTCs based turbo) | " ° ° ° ° ° ° ® | Covered ° e | Tufyovere ° Withdrawn
Series A1 TIUP (tri Full Above 20 Rati
Agricola 2024 “or'eS (trigger | | 125 | 16 NA | 87.3% 91.5% 77.6% 18.1% 7.0% | 14.0%  11.5% uy 0.0% 0.0%  FullyCovered  0.0% ove Rating
PTCs based turbo) covered times | Withdrawn
Muthoot
Series A1 Crisil AA
5 Microfin | Torterra2024 ~ ~oroo TIUP Jun-25 14 6 69.9%  87.6% 73.4% 13.8% 8.5% | 21.0% 16.8%  34.5% 0.0% 0.0% 129.0% 28.6% 2.09 net
Limited PTCs (s0)
EXCALIBUR = Seri isi
eries A1 TIuP Jun-25 12 9 | 66.5% B88.6% 79.0%  11.4% 6.4% | 124%  8.9%  19.8% | 00% | 0.0% 49.0% 53.8% | as6 | CIoAA
2024 PTCs (S0)
™ . i
riumph Trust - Series A1 TIUP Jun-25 12 9 69.9%  91.3% 83.7% 15.7% 5.4% | 13.8% 9.5% & 56.1% 0.0% 0.0% 164.7% 16.7% 403 | CriSiLAAT
2024 PTCs (S0)
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3 month Combined cc Liquidity |Subordination

Tranch Bal Cumulati + Current
Originator Deal Name :::ee Structure TZ:::: average Pr:n‘;u :u:r’:s overdues 90+ dpd CCasa % |Utilization | facility |as % of future ;;iin
MCR £, of FP* % utilisation payouts* g
Witcher Trust ies A1 isil AA
'gg 2522“5 se:TeCss TIUP Jun-25 8 12 584% 91.7% 86.0% 14.0% 40% | 112%  6.0% | 21.3% 0.0% 0.0% 94.0% 40.6% 6.21 Cr;;'o)
2024 MFI iesA1 | TIUP (tri Not isil AA
0zan Series UPftrigeer 25 6 15 | 34.7%  95.6% 93.8% 6.7% 13% | 44%  00%  9.3% 0.0% 0.0% 37.4% 66.0% ot | Crisi
Tigris PTCs based turbo) relevant (S0)
Mikkel Trust Series A1 TIUP (trigger Not Crisil AA+
-2 1 4.09 39 29 2% 14% | 40% | 0.0%  13.3% 0% 0% 42.29 1.0%
T2 2004 poy based toey | N2 6 5 34.0%  95.3% 93.2% 5.2% b 0%  0.0%  13.3% 0.0% 0.0% % 61.0% vt (s0)
Bullseye 04 = SeriesA1 | TIUP (trigger Not | Trovisional
Y 8BS jun-25 | 1 20 56% | 995% - 0.9% 0.0% | 0.0% 00%  82% 0.0% 0.0% 31.2% 70.0% Crisil AA+
2025 PTCs based turbo) relevant (S0)
Se;:gsm TIUP W::;Irr;%vn
Full Above 20
Helsinki 2023 Jun-25 20 NA | 100.0% 88.0% 88.8% 20.9% 11.3%  11.3% | 10.8% Co;’er’éd 0.0% 0.0%  FullyCovered  0.0% ti":;
Series A2 Rating
TIUP
PTCs Withdrawn
ies A1 Ful Above 20 Rati
Cyprus 2023 se:TeCss TIUP May-25 18 NA | 95.9%  88.7% 72.7% 18.1% 9.9% | 10.8% 9.9% Covuex 4 00% 0.0%  FullyCovered  0.0% 'zi"m":so Wit:;'r"a%m
Rickles MFI ies A1 Rati
ickles Series TIUP (turbo) | Apr-25 16 NA | 90.9%  73.8% @ 74.7% 7.3% 9.1% | 7.5%  0.0% @ 92.2% 0.0% 0.0% 19.3% 0.7% 000 | rating
2023 PTCs Withdrawn
Series A1(a) Rating
PTCs Tiup Withdrawn
Aries 2023 Apr-25 16 NA | 920%  77.6% 79.7% 6.7% 8.4% | 6.9%  0.0%  89.5% 0.0% 0.0% 15.5% 1.0% 0.00
Series A1(b) Rating
TIUP
PTCs Withdrawn
Satin Creditcare Series A1 Crisil AA+
6 Network Kairo 2024 py TIUP Jun-25 10 14 | 65.8%  94.4% 90.5% 18.6% 33% | 5.8%  4.0%  34.0% 0.0% 0.0% 80.4% 36.6% | 12.45 ©0)
Limited
ies A1 N isil AA-
Global 2023 se’;fgs TIUP Jun-25 5 54 | 20.6% 98.8%  98.4% 8.2% 04% | 07%  0.0%  9.5% 0.0% 0.0% 27.3% 71.1% rele:;nt C”(ss'lo)
Salvador02 = Series Al Not | Crisil AA
atvador eries TIUP Jun-25 4 18 | 22.5%  98.8% 98.7% 5.6% 03% | 03% 00%  10.3% 0.0% 0.0% 20.4% 69.3% © net
2025 PTCs relevant (S0)
) . AL
Valencia03 | Series A1 TIUP Jun-25 3 18 149% 98.5% 98.7% 2.8% 03% | 0.0% 0.0%  62% 0.0% 0.0% 22.3% 76.7% Not | Crisil A
2025 PTCs relevant (S0)
Series A1 Crisil AA+
TIUP
PTCs Not (S0)
Bilbao 03 2025 Jun-25 3 21 143%  99.2%  99.3% 3.1% 0.1% | 0.0% 0.0%  8.8% 0.0% 0.0% 26.1% 72.3%
Series A2 - relevant | o il An
PTCs (S0)
Series A1 Not | Crisil AA+
Defender2026 o oo TIUP Jun-25 1 23 1.8% | 99.6% - 0.3% 0.0% | 0.0% 0.0%  7.8% 0.0% 0.0% 30.9% 70.4% © st
PTCs relevant (S0)
Euphrates MFI  Series A1 Full Crisil AA+
7 Spandana  =uphrates eries TIUP Jun-25 | 16 5 89.3%  90.2% = 79.5% 12.0% 9.3% | 182%  14.7% vy 0.0% 0.0%  FullyCovered  0.0% 3g1
Sphoorty 2024 PTCs Covered (S0)

34



Originator Deal Name T:‘:r::e Structure izl::::

Fﬂ.ni."fe': l Verity 03 24 Se;fgsm TIup Jun-25 15 6
Airsz,a;;: 03 Se::gs“ TIUP Jun-25 | 15 7
Cwwne e MW wms w9

*These parameters are calculated considering future payouts to all tranches

82.9%

87.2%

65.5%

91.3%

91.6%

91.3%

Liquidity |Subordination
as % of future
payouts*

Combined cc
180+ .
dod CCasa % |Utilization
2 of FP* %

facility
utilisation

3 month
average
MCR

Cumulative
Prepayments | overdues

90+ dpd

7.8% 15.8%  11.8% 66.3% 0.0% 0.0% 181.6%

81.3% 12.4%
Fully

82.5% 11.7% 7.8% 15.2%  11.7% 0.0% 0.0% Fully Covered
Covered

84.1% 6.4% 6.6% 14.8% 9.6% 34.2% 0.0% 0.0% 76.6%
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Crisil

12.0%

0.0%

37.2%

Ratings

Current
Rating

Crisil AA
.31
3.3 (s0)

Crisil AA
.82
3.8 (s0)

Crisil AA+
4t
& (0



SME loan pools

Tranche Payout Balance i Cumulative 0+ 180+ SO LIl || e Current
Sr.no Originator | Deal Name Structure Y average 90+ dpd CCas a % of | Utilization | facility | as% of future TCR* TCC* .
name Month Tenure Prepayments | overdues dpd T Rating
MCR FP* utilisation payouts*
Series
Crisil A-
Al(a) TIUP I'(I:IO)
Buxus 03 PTCs
2004 Jun-25 | 15 26 41.8% @ 93.3%  85.4% 6.7% 39%  105%  67%  11.1% 0.0% 0.0% 67.1% 53.2% 6.06
1 Chmce F!ns-ew Series Crisil BBB+
Private Limited A1(b) TIUP (S0)
PTCs
Cedrus 12 Series Not Crisil A-
TIUP | Jun-25 @ 18 31 60.4% = 95.1%  89.3% 10.5% 27% | 5.6% | 45%  17.7% 0.0% 0.0% 70.9% 48.1%
2023 A1PTC un o o o ° ° o 0 ° o 0 0 ° relevant  (S0)
. TIUP (trigger
| SAHILO5 S Above 20
Dvara Kshetriya eres based | Jun-25 @ 13 16 | 75.3% @ 96.7% & 93.2% 19.7% 24% | 3.5% | 2.3%  52.9% 0.0% 0.0% 206.3% 15.4% Ove 22 Crisil A (S0)
Gramin 2024 A1 PTCs turbo) times
2 Financial
Services Private Series | WUP (trigger Not
Limited  Lily 042025 based | Jun-25 = 2 51 9.6% | 98.6% - 1.2% 0.1% | 0.0% 0.0%  57% 0.0% 0.0% 29.2% 73.0% Crisil A (S0)
A1PTCs turbo) relevant
Senior
UBL Trust Rati
MSt T Tranche TIUP | Apr-25 | 21 NA 00% = 0.0% | 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% | Fully Covered 0.0% 0.00 nating
17 PTCs Withdrawn
UBLTrust | _oenior Full Crisil AA
Tranche TIUP | Jun-25 19 36 | 85.2%  93.1%  84.8% 11.8% 6.3% | 83% | 7.0% y 0.0% 0.0% | Fully Covered 0.0% 9.75
18 PTG Covered (S0)
ECL Finance .
3 Limited UBLTrust | _oenior Crisil AA
Tranche TIUP | Jun-25 17 23 856%  91.2%  85.9% 9.1% 7.9% | 81% | 7.0% 0.0% 0.0% | Fully Covered 0.0% 12.81
19 PTC (s0)
UBLTrust | Seri Crisil AA-
s eries TIUP | Jun-25 15 15 | 745%  91.1% & 82.6% 9.9% 0.0% | 101%  8.4%  41.6% 0.0% 0.0% 110.0% 27.8% 6.66 nel
20 A1 PTCs (S0)
Lotus SME = Seri Above 20| Crisil AA-
otus eries TUP | Jun-25 8 32 412% | 96.9% @ 96.0% 47% 15% | 3.3%  1.3%  20.7% 0.0% 0.0% 40.2% 56.6% ove nel
Trust 1 A1 PTCs times (SO)
Kaabil Finance = Samruddhi Series Not Crisil BBB+
- o, 0, 0, 0, () 0, 0, L) 0, 0, 0, 0,
Pt Lo | o a1 prae  TIUP(turbo) Jun-25 6 71 9.1% | 97.4%  98.5% 1.8% 05% | 0.4% 0.0%  5.4% 0.0% 0.0% 71.4% 85.2% e s0)
MS Fincap Pioneer Series TIUP(turbo Not Crisil A-
Jun-25 3 107 | 7.8% @ 98.3%  98.3% 5.9% 0.1% | 0.0% 9.1% 0.0% 0.0% 51.0% 60.2%
Private Limited Trust 007 A1 PTCs amort) un ° ° ° ° ° ° ° ° ° ° ° relevant (SO)
NivedaTrust Series A Crisil AA+
fveda Trust) - Series TUP | Jun-25 M 22 43.0%  97.3% @ 94.9% 10.2% 13% | 2.9%  17%  18.4% 0.0% 0.0% 19.7% 68.1% 1737 ™
Piramal PTC 2024 pPTC (S0)
° Enterbrises  Niveda Trust Series A Crisil AA+
Limited ' geptember oy TUP | Jun-25 9 42 41.0%  953%  93.1% 13.7% 18% | 45%  2.3%  17.8% 0.0% 0.0% 21.6% 67.6% 13.27 ©0)

2024

36



Originator

7 Shriram
Finance Limited
s Tyger Capital
Private Limited
9 UP Money
Limited
10 Veritas Finance

Limited

Deal Name

SAMAY
TRUST PTC
2024

Sansar Oct
2024 Trust

HINATA
MSME 09
2023

Itachi
MSME 06
2023

GripX Sage
Feb 2025

Currus 12
2024

GripX Sage
May 2025

Vajra 004
Trust

Vajra 014
Trust

Vajra 016

Trust

Vajra 015
Trust

Tranche
name

Series
A1 PTCs

Series
A1 PTCs

Series
A2 PTCs

SNs

Series A
SNs

Series
A1 PTCs

Series
A1 PTCs

Series
A1 PTCs

Senior
Tranche
A1 PTCs

Senior
Tranche
A2 PTCs

Series
Al(a)
PTCs

Series
A1(b)
PTCs

Senior
Tranche
PTCs

Series
Al(a)
PTC

Structure

TIUP

TIUP

RIUP

TITP

TITP

TIUP

TIUP

TIUP

TITP (turbo)

TITP (turbo)

TITP

TITP

TITP

TITP (turbo)

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

21

24

Balance
Tenure

49 32.5%
119 24.3%
154 34.4%
141 48.5%
15 20.0%
22 33.1%
27 10.9%
48 55.6%
71 15.2%
108 2.4%
72 1.9%

95.2%

99.0%

96.8%

96.1%

100.0%

100.0%

100.0%

99.4%

97.4%

99.8%

99.1%

3 month
average

MCR

94.6%

98.6%

93.7%

92.0%

100.0%

100.0%

98.9%

95.6%

Cumulative
Prepayments

11.6%

5.1%

24.4%

28.4%

0.0%

0.0%

0.0%

20.5%

5.2%

1.0%

0.7%

37

0+

1.4%

0.3%

1.1%

1.9%

0.0%

0.0%

0.0%

0.3%

0.6%

0.0%

0.0%

90+ dpd
overdues B

3.1%

0.4%

4.6%

4.9%

0.0%

0.0%

0.0%

0.6%

0.3%

0.0%

0.0%

0.5%

0.0%

2.6%

3.6%

0.0%

0.0%

0.0%

0.4%

0.0%

0.0%

0.0%

Combined
CCas a % of | Utilization

FP*

16.3%

3.5%

10.4%

15.0%

7.4%

8.7%

6.9%

15.1%

5.4%

4.5%

4.5%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

facility
utilisation

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Liquidity | Subordination
as % of future
payouts*

27.8%

32.3%

27.4%

23.2%

46.4%

37.5%

50.2%

72.3%

47.9%

60.1%

55.1%

65.5%

73.0%

70.3%

69.0%

63.3%

66.4%

62.0%

49.3%

63.9%

59.6%

61.6%

Crisil

Ratings

Above 20
times

Not
relevant

9.77

Not
relevant

Not
relevant

Not
relevant

Above 20
times

Not
relevant

Not
relevant

Not
relevant

Current
Rating

Crisil AA+
(80)

Crisil AAA
(S0)

Crisil A-
(s0)

Crisil AAA
(s0)

Crisil AAA
(s0)

Crisil D (SO)

Crisil BB+
(80)/ Watch
Negative

Crisil D (SO)

Crisil AAA
(s0)

Crisil AA
(s0)

Crisil AAA
(s0)

Crisil AAA
(s0)

Crisil AAA
(s0)

Crisil AAA
(s0)



Deal Name

Originator

Indigo 009

Tranche
name

Series
A1(b)
PTC

Series
A1(c)
PTC

Series
A1(d)
PTC

Senior
Tranche
A1l(a)
PTCs

Senior
Tranche
A1(b)
PTCs

Structure

TITP (turbo)

TITP (turbo)

TITP (turbo)

TIUP

TIUP

May-25

32

Balance
Tenure

NA

*These parameters are calculated considering future payouts to all tranches

Personal loans

Deal Name

Originator

Gryffindor
March 2024
Earlysalary
1 Services
Private Coinopolis
Limited 2024
Hagrid 08
2024
Emerging
May 2023
Incred
Financial Emerging
Services June 2024
Limited
Troika Sep
2024

Tranche
name

Series A1
PTCs

Series A2
PTCs

Series A1
PTCs

Series A1
PTC

Series A1
PTCs

Series A1
PTCs

Series A1
PTCs

Structure

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

Payout
Month

Apr-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

25

Balance
Tenure

NA

32

31

28

46

84.2%

97.4%

22.9%

4.3%

86.4%

52.0%

34.2%

98.3%

93.4%

99.5%

97.0%

96.6%

98.0%

98.4%

3 month
average
MCR

94.0%

3 month

average
MCR

94.2%

99.3%

95.2%

95.3%

96.4%

97.4%

Cumulative
Prepayments

27.6%

Cumulative

Prepayments

1.7%

8.9%

58.3%

26.7%

24.5%

19.3%

38

0+
overdues

1.0%

0+

overdues

2.4%

0.4%

2.6%

2.8%

0.8%

0.4%

90+ dpd

1.7%

90+ dpd

1.8%

0.5%

3.7%

3.7%

1.8%

0.9%

180+
dpd

1.7%

0.0%

0.3%

1.8%

3.3%

0.8%

0.3%

Combined
CCas a % of | Utilization
FP*

Fully

0.0%
Covered N

Combined

CCas a % of | Utilization
FP*

91.1% 0.0%
10.5% 0.0%
5.7% 0.0%
Coeres | O
21.5% 0.0%
12.8% 0.0%

Liquidity | Subordination
facility as % of future
utilisation payouts*

0.0% Fully Covered 0.0%
Liquidity | Subordination
facility as % of future TCR*
utilisation payouts*
0.0% 32.2% 1.8%
0.0% 13.6% 78.8%
0.0% 26.5% 74.5%
0.0% Fully Covered 0.0%
0.0% 28.2% 61.2%
0.0% 32.0% 66.0%

Current
Rating

Crisil AAA
(S0)
Crisil AAA
(S0)
Crisil AAA
(S0)
Not Rating
relevant | Withdrawn
Not Rating
relevant | Withdrawn
Current
%
e Rating
Rating
Withdrawn
0.00
Rating
Withdrawn
Above 20 | Crisil BBB+
times (S0)
Above 20 i A (s0)
times
Crisil AA
16.12 (s0)
Above 20 | Crisil AA
times (S0)
Above 20 | Crisil AA
times (S0)



Originator

KrazyBee
Services
Private
Limited

SiCreva
Capital
Services
Private
Limited

Deal Name

Emerging
December
2024

Aegolius
February
2025

Sangam

March 2025

Zoro 04
2024

Chopper 06

2024

Roger 08
2024

Shanks 01
2025

Vitis 03
2024

PL Falcon
2024

PL
Wolverine
08 2024

Argentum
Trust 005

Tranche
name

Series
A1(a)
PTCs

Series
A1(b)
PTCs

Series A1
PTC

Series A1
PTC

Series A1
PTCs

Series A2
PTCs

Series A1
PTCs

Series A2
PTCs

Series A1
PTCs

Series A2
PTCs

Series A1
PTCs

Series A2
PTCs

Series A1
PTCs

Series A1
PTCs

Series A1
PTC

Equity
Tranche

Series A
PTCs

Structure

TIUP

TIUP

TIUP

TIUP(turbo
amort)

TIUP Turbo

TIUP Turbo

TIUP Turbo

TIUP Turbo

TIUP Turbo

TIUP Turbo

TIUP Turbo

TIUP Turbo

TIUP

TIUP

TIUP

up

TIUP

Jun-25

Jun-25

Jun-25

Apr-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Balance
Tenure

35

37

51

NA

NA

28

20

23.7%

18.9%

8.5%

95.0%

85.8%

50.6%

42.7%

85.8%

64.0%

56.5%

51.8%

99.2%

99.2%

99.7%

88.2%

93.5%

97.2%

97.9%

82.6%

86.2%

88.8%

92.2%

3 month
average

MCR

99.0%

99.1%

88.4%

85.8%

95.7%

96.8%

66.3%

77.8%

81.3%

86.7%

Cumulative

Prepayments

13.3%

11.5%

5.3%

2.4%

47.5%

30.5%

24.6%

19.1%

17.1%

17.6%

15.8%

39

0+

overdues

0.2%

0.1%

0.0%

3.2%

3.2%

0.8%

0.5%

15.6%

10.5%

8.2%

5.5%

90+ dpd

0.1%

0.0%

1.8%

4.4%

1.5%

0.7%

18.5%

16.0%

13.6%

9.2%

180+
dpd

0.0%

2.8%

0.0%

15.0%

11.5%

8.2%

4.6%

Combined
CCas a % of | Utilization

FP*

12.5%

6.8%

5.2%

82.0%

Fully
covered

23.0%

17.9%

106.0%

23.6%

11.8%

13.3%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Liquidity
facility
utilisation

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Subordination
as % of future

payouts*

28.3%

50.2%

30.6%

45.6%

Fully Covered

71.2%

56.4%

236.5%

93.0%

42.2%

50.2%

68.2%

62.1%

72.6%

0.0%

0.0%

21.2%

52.5%

-1.8%

39.6%

62.0%

57.7%

Crisil

Ratings

Current
Rating

Crisil AAA
(80)
Not
relevant
Crisil AA
(S0)

Not Crisil AA
relevant (S0)

Not Crisil AA

relevant (S0)
Rating
Withdrawn
-0.38

Rating
Withdrawn

Rating
Above 20 Withdrawn
times Rating
Withdrawn

Crisil AAA

Not (S0)
relevant | origii an
(s0)
Crisil AAA

Not (80)
relevant Crisil AA
(s0)

Crisil A+

4.61 (S0)
Crisil A+

4.61 (S0)
Crisil A (SO)

4.22

Crisil BBB+

(s0)
8.73 CrisilA(SO)



3 month Combined Liquidity | Subordination

T h Bal C lati 0+
ranche alance umutative 90+ dpd CCas a % of | Utilization facility as % of future
Prepayments | overdues )
FP* utilisation payouts*

Current
Rating

Originator | Deal Name Structure average

T
name enure MCR

Silverbolt | Series A1

06 2004 bre TUP | Jun-25 8 12 449%  93.4%  89.1% 13.9% 46% | 82%  33%  9.5% 0.0% 0.0% 56.4% 57.9% 12.76 | Crisil A(SO)
Series A1 TIUP Crisil A (SO)
Deadpool PTC Above 20
Jun-25 7 21 38.6%  93.7%  90.7% 10.2% 36% | 55%  1.1%  7.1% 0.0% 0.0% 30.4% 71.3% ‘
112024 Equi times .
quity RIUP Crisil BBB+
Tranche (S0)
Velorum 11 Series A1 Above 20 Crisil A+
etorum eries TUP | Jun-25 5 23 37.0%  935%  90.6% 10.9% 3.9% | 7.0% | 1.4%  9.9% 0.0% 0.0% 52.5% 59.1% ove nel
2024 PTC times (S0)
Seg:zm Tiup Cr|z|(l)A+
Cosine 12 Not (S0)
un- S/ N V) .37/ D% .U% V% .0% .U% .U% .07 .27/
Jun-25 5 23 | 27.3% | 96.7%  97.2% 8.3% 1.9% | 3.0% | 0.0% 7.6% 0.0% 0.0% 35.6% 68.2%
2024 Equi relevant .
quity RIUP Crisil BBB+
Tranche (S0)
Series A1 TIUP Crisil A (S0)
Cassandra PTC Not
Jun-25 5 24 | 232%  97.9%  98.3% 6.8% 14% | 13% | 0.0% 5.3% 0.0% 0.0% 27.9% 74.0%
012025 Equi relevant ..
quity RIUP Crisil BBB+
Tranche (s0)
Series A1 Not | Crisil A+
Orion 0125 | °N'eS TUP | Jun-25 5 25 | 248%  97.2% = 97.5% 7.7% 16% | 1.9%  00%  8.0% 0.0% 0.0% 49.6% 61.5% © nel
PTCs relevant (S0)
Argent Series A1 Not
rgentum | Series TUP | Jun-25 4 25 | 17.7%  98.3% = 98.5% 5.6% 08% | 04%  00%  6.4% 0.0% 0.0% 33.3% 70.2% ot Icrisil A(s0)
Trust 006 PTC relevant
Series A1
eries TIUP Crisil A (S0)
Blade 03 pTC Not
un- L7 ) .07% .07% ) .0% V% W) .U% .U% A7 0%
Jun-25 3 23 11.2%  96.7%  96.6% 2.6% 07% | 0.0% 0.0% 47% 0.0% 0.0% 34.1% 71.0%
2025 Equi relevant ..
quity RIUP Crisil BBB+
Tranche (s0)
Series A1 Not | Crisil A+
Pidgey 2025 “°No° TIUP | Jun-25 2 27 9.8% | 98.5% - 1.9% 04% | 0.0% @ 0.0% 6.1% 0.0% 0.0% 41.0% 66.6% © nel
PTC relevant (S0)
Plat i
ataTrust | Series Al TIUP | Jun-25 2 27 6.7% | 98.2% - 0.6% 03% | 00% 0.0% 5.7% 0.0% 0.0% 34.4% 70.2% Not risit A (50)
008 PTC relevant

*These parameters are calculated considering future payouts to all tranches

40



Education loans

Originator

Auxilo
Finserve
Private
Limited

Avanse
Financial
Services

Limited

Edgro
Finance
Private
Limited

Eduvanz
Financing
Private
Limited

~

PEETRET) )

EL FIN 012023

COLUMBIA
NOV 21

Nalanda Jan
2022

Takshila May
2022

Ekayan Trust

EkayanDec24

Catapult 02
2025

Dhriti 03 25

Casablanca 09
2023

Dune 12 2023

Eureka 03
2024

Tranche

name

Series
A1SNs

Series
A1PTCs

Series
A2 PTCs

Series A
PTCs

Series B
PTCs

Series
A1SNs

Series
A1 PTC

Series
A1PTCs

Series
A1PTCs

Series
A1 PTC

Series
A1PTCs

Series
A1(a)
SNs

Series
A1(b)
SNs

Series
A1(a)
SNs

Series
A1(b)
SNs

Structure

TITP

TIUP

TIUP

TIUP

TIUP

TITP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

Payout
Month

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Jun-25

Apr-25

Jun-25

Jun-25

36

43

42

37

Balance

Tenure

71

53

78

83

44

71

48

50

NA

36

39

70.4%

79.1%

74.8%

67.9%

45.3%

26.9%

11.8%

10.3%

0.0%

4.0%

63.7%

99.8%

99.8%

99.7%

99.8%

98.6%

98.6%

99.0%

99.7%

0.0%

99.0%

98.9%

3 month
average

MCR

99.2%

99.1%

99.5%

99.3%

97.4%

98.1%

98.9%

99.7%

0.0%

98.8%

98.2%

Cumulative
Prepayments

46.4%

49.3%

47.3%

46.9%

6.5%

4.7%

2.8%

3.4%

0.0%

9.0%

6.6%

41

0+

overdues

0.2%

0.1%

0.2%

0.1%

0.7%

0.4%

0.1%

0.0%

0.0%

0.8%

0.8%

0.4%

0.5%

0.4%

0.3%

0.7%

0.6%

0.0%

0.0%

0.0%

2.5%

2.3%

180+
dpd

0.4%

0.5%

0.0%

0.3%

0.3%

0.0%

0.0%

0.0%

0.0%

1.9%

1.4%

FP*

79.5%

18.2%

Fully
Covered

15.8%

10.9%

7.5%

5.6%

5.5%

Fully
Covered

44.7%

16.3%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Liquidity

facility
utilisation

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Subordination
as % of future

payouts*

265.9%

60.0%

Fully Covered

46.7%

35.5%

32.7%

29.3%

27.5%

Fully Covered

175.9%

36.5%

TCR*

5.6%

51.1%

0.0%

57.4%

65.8%

69.7%

73.0%

74.1%

0.0%

20.0%

61.3%

Crisil

Ratings

TCC*

Above 20
times

Above 20
times

Above 20
times

Above 20
times

Above 20
times

Not
relevant

Not
relevant

Not
relevant

0.00

15.71

13.26

Current

Rating

Crisil AAA
(s0)

Crisil AA+
(s0)

Crisil AA
(s0)

Crisil AA+
(s0)

Crisil AA
(s0)

Crisil AA+
(s0)

Crisil A-
(s0)

Crisil A-
(s0)

Crisil A-
(s0)

Crisil A-
(s0)

Rating
Withdrawn

Crisil A (SO)

Crisil A-
(s0)

Crisil A (S0)

Crisil A-
(s0)



3 month Subordination
e Tranche Payout Balance Pool Cumulative 0+ 90+ 180+ Current
Originator Deal Name Structure CCR average as % of future )
name Month Tenure | Amort Prepayments | overdues dpd dpd Rating
MCR payouts*

Equity -
Tranche RIUP Crls(gg)BB
PTCs
Series .
Al(a) TIUP Crisil A-
(S0)
SNs Above 20
Fury 2024 Jun-25 11 42 | 47.0% 985%  97.3% 9.6% 07% | 2.6%  14%  12.3% 0.0% 0.0% 54.8% 56.6% ‘
Series fmes Crisil BBB+
A1(b) TIUP s(so)
SNs
Gravity07 | SerlesA | o | jun2s | 10 37 | 442%  97.5%  95.4% 5.7% 12% | 41%  1.2%  13.7% 0.0% 0.0% 47.3% 5.6y | APove20 Crisil BB+
2024 PTCs times (S0)
Khansaar 12 Series ~ o o o o o o o Fully o o o Not -
o e, | TP wun2s 17 36 | 83.4%  92.8%  106.2% 19.0% 8% 29% 00% oV 0.0% 0.0%  Fully Covered 0.0% olovan | CrisilA(SO)
. Series Not Crisil A-
Atisa 02 2024 TIUP | Jun-25 16 97 | 57.7%  95.6% @ 90.8% 41.5% 15% | 31%  0.0%  31.3% 0.0% 0.0% 149.7% 27.5%
A1PTCs relevant (SO)
Varthana | vibha 032024 S°NS TIUP | Jun-25 | 14 27 | 622% 95.2%  76.0% 14.1% 29% | 1.6%  0.0%  22.7% 0.0% 0.0% 51.8% 50.9% Not | Crisil BEB+
Finance A1 PTCs relevant (S0)
5
Priate  Notebook02 | Series UILP | Jun-25 4 10 | 203%  99.9% 100.1% 16.8% 0.0% | 0.0% 0.0%  8.8% 0.0% 0.0% 53.0% 61.0% - CrisiLA-
Limited 2025 A1 PTCs .3% .9% 1% 8% .0% .0% .0% 8% .0% .0% .0% 0% (s0)
2 ies A N
Student02 | Series TIUP | Jun-25 | 4 48 10.0% | 99.3%  99.1% 2.0% 02% | 01%  0.0%  9.0% 0.0% 0.0% 38.0% 66.0% b Crisit A (S0)
2025 PTCs relevant
Pencil Box 02 Series UIUP Not Crisil A-
-2 4 11.29 .49 49 49 .0y .09 .0y 7.59 .09 .0% 4.9% .79
Yo mPTos | (urbg | UM 3 9 %  99.4% = 99.4% 8.4% 0.0% | 0.0%  0.0% 5% 0.0% 0.0% 54.9% 597% | vt (50)

*These parameters are calculated considering future payouts to all tranches
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Other loan pools

Asset Tranche Payout Balance| Pool month | Cumulative Combined ce Liquidity | Subordination Current
Sr.no Originator PEETRET) ) ; Structure ¥ CCR CCas a % |Utilization| facility |as % offuture| TCR* | TCC* )
Class details Month Tenure [Amort average |Prepayments|overdues N Rating
of FP* % utilisation| payouts*

Series 1
Connect Residua Operati Seni Not CrisilC
1 nectResiduany | \ya Asset 1 Trust | Po o8 nior uluP Jun-25 29 7 72.6% 88.9% 66.7% 0.0% 97%  0.0%  00%  0.0% 0.0% 0.0% 255% | 134.2% nst
Private Limited lease Tranche relevant (S0)
PTCs
A o
IndoStar Capital Finance = Alvaro Agri CV Agri Not
2 y P » Tt b 52025 . & Equity Jun-25 3 | 45 | 7.4% 95.3% 96.0% 1.7% 0.4% | 00% 0.0% 6.6% 0.0% 0.0% 281% | 756%
imite rust Fel oans relevant Crisil A+
Tranche UP (S0)
PTCs
Loantap Credit Products . Invoice Series TIUP Crisil A4
3 | X 6 Trust Apr-25 0 0 0.0% 0.0% 0.0% 0.0% 0.0% | 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% | 0.0%
Private Limited nvoice rus finance A1PTCs (Replenishment) pr ° ° ° ° ° ° ° ° ° ° ° ° ° (SO) INC
. Invoice Series TIUP May- Fully Not Rating
4 I 5 Trust 8  NA 93.5% 99.1% 103.3%  229.6% 3.9% | 0.7% 0.0% 0.0% 0.0%  Fully Covered  0.0%
nvoicexs rus finance A1PTCs (Replenishment)| 25 ° ° ° ° ° ° ° covered ° ° utly Lovere ° relevant Withdrawn
Invoi Seri TIUP Not | Crisil A+
5 Megatron 09 2024 "0 ¢ eres _ Jun-25 9 | 5 71.9% 91.1% 86.4%  181.8% 1.7% | 0.0% 0.0% 41.9%  0.0% 0.0% 102.2% | 287% nel
finance A1PTCs (Replenishment) relevant (S0)
Starscream 10 Invoice Series TIUP May- Fully Not Rating
6 7 NA 96.9% 91.4% 89.3%  168.3% 0.9% | 0.0% 0.0% 0.0% 0.0%  Fully Covered  0.0%
2024 finance A1PTCs (Replenishment)| 25 ° ° ° ° ° ° ° covered ° ° utly Lovere ° relevant Withdrawn
Invoi Seri TIUP Not | CrisilA1
7 Areca102024 | ' 0'°¢ eries _ Jun-25 7 | 49 |54.2% 96.0% 92.8%  261.7% | 6.5% | 0.0% 0.0% 21.7% | 0.0% 0.0% 46.1% | 53.6% O nel
finance A1PTCs (Replenishment) relevant (S0)
Invoi Seri TIUP Not | CrisilA1
8 | Progfin Private Limited | Kinglet 012025 | . '°® eries _ Jun-25 5 | 6.9 | 0.0% 97.5% 99.1%  183.9%  4.8%  0.0% 0.0% 8.0% 0.0% 0.0% 17.4%  784% O nel
g g
finance A1PTCs (Replenishment) relevant (S0)
9 Invoicex 7 Trust | |voice | Series TP Jun-25 5 | 69 | 0.0% 98.9% 101.4% 161.5% | 53% | 0.1% 0.0% 80% | 0.0%  0.0% 176%  782% ot CristAlY
finance A1PTCs (Replenishment) relevant (S0)
Invoi Seri TIUP Not | Crisil A+
10 Mishti 012025 " o0 eries ) Jun-25 4 13 0.0% 97.8% 98.5%  199.8%  2.0%  0.4% 0.0% 6.8% | 00% | 0.0% 17.5%  793% ° nel
finance A1PTCs (Replenishment) relevant (S0)
Invoi Seri TIUP Not | CrisilA
1 Finch032025 | ' o'0° eries ) Jun-25 3 | 14 0.0% 95.2% 96.1%  99.8% 45% | 00% 00% 7.8% | 00% | 0.0% 14.9%  802% ° net
finance A1PTCs (Replenishment) relevant (S0)
Invoi Seri TIUP Not | CrisilA1
12 Skittles 052025 | . O'°® eries , Jun-25 1 10 |13.8% 97.3% - 61.0% 1.9% | 0.0% 0.0% 9.3% 0.0% 0.0% 178% | 774% net
finance A1PTCs (Replenishment) relevant (S0)
Sarvagram Fincare Business Series Crisil A-
13 Everton 12 2023 TIUP Jun-25 18 @ 88  32.3% 93.4% 87.0%  17.6% 3.4% 12.8% 8.7%  8.9% 0.0% 0.0% 86.6% 48.8%  545.7%
Private Limited loans A1 PTCs (SO)
Series 1
riksh Advisors Private | o o oy trust | OPEFating - Senior TITP Jun-25 30 6  87.2% 94.5% 80.9%  10.9% 55%  5.8% 5.8% 48.4% | 45.9% | 0.0% 0.8% 51.2% 580.59% Crol BB
14
Limited lease Tranche (SO)
PTCs
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5 Combined Liquidity |Subordination
e Asset Tranche Balance| Pool month | Cumulative 0+ 90+ | 180+ s q " Y Current
Originator Deal Name ) CCR CCas a % |Utilization| facility |as % of future N
Class details Tenure |Amort average |Prepayments|overdues| dpd | dpd . Rating
of FP* utilisation| payouts*

Series 1
ti i isil B
15 PIRG SDI 5 Trust | OPErating  Senior TITP Jun-25 29 7 81.5% 91.0% 86.8%  6.0% 8.9% 11.3% 11.3% 18.3%  715%  0.0% 03% | 81.9% 140.8% S
lease Tranche (80)
PTCs
Series 1
P ity Asset | Operati Seni Crisil B
16 rosperity Asset || Uperating|  Senior TITP Jun-25 27 9  |73.5% 91.1% 88.8% 3.0% 8.3% 11.2% 11.2% 15.5% | 65.7%  0.0% 0.2% 84.4% 143.2%
Trust lease Tranche (S0)
PTCs

*These parameters are calculated considering future payouts to all tranches
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Mortgage backed securities (MBS)

Weighted
Current
T hi P t A A Pool 3 th c lati 90+ | 180+ cc Subordinati C t
Originator | DealName ranche Structure ayou Ve verage | Foo ccr | MMM reoEs umutative 140D | | ccas% | SUPoreinatoOn | rops urren
name Month Maturity Yield Amort Avg MCR Prepayments | dpd dpd Utilisation of POS* as % of POS* Rating
(Months)

Bharat
Bajaj Housing . -
M PT A1 AAA
1 Finance ortgage PTC | Series TIUP Jun-25 1 87.27 10.7% | 1.0% | 100.0% ~ NA  100.0% 0.5% 0.0%  0.0%  0.0%  0.0% 4.0% 28.3% g1.4% NSt
Limited Trust 2025 PTCs (S0)
Series |
Crisil AAA
Series A1 TITP (S0)
Equivalent
Crisil AAA
Aawas Trust Full
‘:’:;‘Z s::Jls Series A2 TITP Jun-25 | 237 | 25.32 17.0% | 100.0% 99.3% @ 36.2% @ 0.1% 55.1% 07%  07%  07%  0.0% Co:’er‘; s 24.0% 0.0% (S0)
Equivalent
2 ICICI Bank Second Crisil AAA
Limited Loss UIUP (S0)
Facility Equivalent
Indian
Residential
Series A Full Crisil AAA
MBS T;T'Zss TITP Jun-25 | 255  47.92 16.6% | 99.8% & 99.5%  35.8% 0.8% 56.1% 0.4%  0.4%  04%  0.0% cO:eri § 35.4% 0.0% ”(ss' o
Trust(Series
Xi)
Crisil AA
IIHFLPCG Sep  Acqui
Yot P P:?/::tesr TIUP (turbo) | Jun-25 69 11.96 12.6% | 72.0% | 98.1% | 99.4% = 42.7% 62.8% 1.8%  1.4%  0.5%  0.0% 14.3% 253.7% 5.2% (S0)
Equivalent
Elite
Mortgage HL . -
Series A Crisil AAA
Trust ;2183 TITP (turbo) | Jun-25 = 6 14432 107% | 9.8% | 99.7% & 99.9% = 98.0% 7.0% 0.0%  0.0%  0.0%  0.0% 5.5% 82.1% 61.3% ”(SS'O)
December
2024
IIFL Home
3 Fi.na-nce Elite
Hmted - Mortgage HL Series A Crisil AAA
Trust o TITP (turbo) | Jun-25 7 15459 | 10.6% | 14.7% @ 99.5% & 99.6%  95.9% 11.3% 0.0%  0.0%  0.0%  0.0% 7.0% 92.5% 57.5% 50)
November
2024
Elite
Mortgage HL = Series A Crisil AAA
origage eries TITP (turbo) | Jun-25 5 12765 | 11.1% | 9.0% | 99.0% & 99.2% | 94.6% 6.0% 0.0%  0.0%  01%  0.0% 7.2% 75.5% 61.4% o
LAP Trust Notes (SO)
January 2025
LIC Housing
Series A Crisil AAA
4 Finance INDIA eries TIUP Jun-25 2 NA NA 20% | 99.6% - 99.3% 1.4% 0.0%  0.0%  0.0%  0.0% 1.5% 54.0% 700% o
Limited Residential PTCs (80)
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Weighted

Current
o Tranche Avg Average Pool 3 month Cumulative (o] drren Subordination Current
Originator Deal Name Structure 5 ) CCR s CCas % N
name Maturity Yield Amort Avg MCR Prepayments Utilisation as % of POS* Rating
(Months) of POS*
Mortgage
Trust 2025 01
Motilal Oswal
NavkarTrust | Series A Crisil AAA
5 | Home Finance o rarTus eries TITP Jun-25 51 | 11646 | 157% | 60.4% | 100.1% @ 99.4% = 96.1% 47.5% 0.1%  0.0%  0.0%  0.0% 19.6% 73.6% 68.9% o
Limited 2021 PTCs (s0)
Crisil AAA
Acaui
HL-3 quz:fsr TITP Jun-25 | 65 | 12489 | 12.3% | 87.7%  99.7% | 95.2% 61.7% 76.9% 0.1%  0.1%  0.1%  0.0% 115.9% 33.2% 34.6% (SO)
v Equivalent
Crisil AAA
Acaui
HL1 quz:fsr TITP Jun-25 | 66 | 149.92 | 125%  84.1% @ 99.8% | 104.4% 70.5% 76.4% 0.0%  0.0%  0.1%  0.0% 124.2% 44.0% 34.7% (SO)
v Equivalent
Crisil AA
Acaui
HL 5 NPSL quz:fsr TITP Jun-25 | 51 82.34 121% | 75.8% @ 99.7% @ 99.5% & 78.6% 60.1% 0.9%  09%  0.1%  0.0% 32.3% 16.4% 73.5% (SO)
v Equivalent
Crisil AA-
Acaui
HL 5 PSL qug:fsr TITP Jun-25 | 51 89.71 11.6% | 59.2% @ 99.8%  100.0%  85.9% 45.2% 0.4%  0.3%  01%  0.0% 14.2% 15.3% 84.3% (SO)
4 Equivalent
Crisil AAA
Acaui
cquirer TITP Jun-25 | 50 | 13272 | 121% | 73.0% @ 99.8% | 98.4% | 87.5% 64.2% 0.1%  0.1%  01%  0.0% 35.9% 30.1% 71.8% (SO)
HLE Payouts
4 Equivalent
Series A Crisil AAA
Ndon HL Trust 10 eg”;j TITP Jun-25 | 40 | 10871 | 12.0%  53.6% & 99.5% | 98.5%  80.6% 46.0% 0.6%  0.3%  02%  0.0% 25.4% 25.3% 75.8% ”(SS'O)
1ao Home
6 Finance
e Series A Crisil AA-
Limited HL Trust 11 e TITP Jun-25 | 39 90.37 12.3% | 49.5% @ 99.8% @ 99.3% & 91.4% 38.5% 0.3%  0.4%  01%  0.0% 14.3% 16.3% 84.2% ©0)
Series A1 Crisil AAA
HL Trust 22 e;_\';fs TITP Jun-25 | 24 | 11877 | 11.7% | 38.1%  97.7% | 95.6%  58.9% 32.4% 3.4%  2.8%  05%  0.0% 19.2% 94.9% 47.2% ”(SS'O)
Series A1 Crisil A-
ML Trust 15 g TITP (turbo) | Jun-25 10 | 116.47 | 12.4% | 45.1%  99.6% | 100.7%  95.4% 43.1% 0.0%  0.0%  0.0%  0.0% 18.2% 79.6% 55.6% <0)
Series A1
ML Trust 14 e;fcss TITP (turbo) | Jun-25 12 | 119.18 | 12.3% | 26.1% = 98.4% | 96.6%  81.3% 23.1% 1.0%  0.3%  0.2%  0.0% 13.5% 65.9% 64.2% | Crisil A (SO)
Series A1 Crisil AA+
ML Trust 10 e;:; TITP Jun-25 | 31 11426 | 13.1% | 49.5% = 99.6% & 97.5% | 84.9% 43.3% 0.6%  0.4%  01%  0.0% 19.8% 80.2% 56.6% ”(S;O)
Series A1 Crisil A+
ML Trust 11 e;:; TITP Jun-25 | 27 | 11255 | 13.5%  35.2% @ 98.4% | 120.8% 65.6% 28.6% 27%  2.5%  05%  0.0% 15.4% 97.5% 50.3% rg'o)
Series A1
MLTRUST 7 e;fcss TITP Jun-25 | 33 | 116.01 | 13.2%  58.0% & 99.9% | 97.4%  90.6% 52.5% 0.0%  0.0%  01%  0.0% 16.7% 93.2% 51.8% | Crisil A (SO)
Series A1
MLTrust13 | ~ores TITP (turbo) | Jun-25 | 17 | 12471 | 11.5% | 41.8%  97.8%  91.4%  100.0% 39.1% 0.9%  0.9%  0.4%  0.0% 28.6% 48.7% 64.8% | Crisil A (SO)
PTCs
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Weighted Current
o Tranche Avg Average Pool 3 month Cumulative (o] Subordination Current
Originator Deal Name Structure 5 ) s CCas % N
name Maturity Yield Amort Avg MCR Prepayments Utilisation as % of POS* Rating
(Months) of POS*
ies A1 isil A+
ML Trust 12 se::css TITP(tubro) | Jun-25 | 22 | 105.63 | 13.0% = 29.5% @ 99.5% | 105.3%  88.8% 21.9% 0.0%  0.0%  0.1%  0.0% 17.7% 76.1% 56.1% Crg'o)
ies A1 isil AAA
HL Trust 23 se:;z TITP Jun-25 | 20 | 12349 | 10.8% | 31.1% | 98.2% & 96.8%  69.7% 26.5% 3.7%  2.6%  0.4%  0.0% 17.8% 60.0% 63.1% C”(ss' o
Series A1 Crisil AAA
ML Trust 6 e;fgs TIUP (turbo) | Jun-25 | 33 | 12420 | 145% | 743% @ 99.4% @ 98.5% | 81.4% 64.0% 05%  0.0%  0.1%  0.0% 38.9% 171.0% 16.1% ”(ss' o
Series A1 Crisil BBB
ML Trust 8 e;fgs TIUP (turbo) | Jun-25 29 91.48 11.8% | 59.9% | 100.0%  100.2%  100.0% 47.5% 0.0%  0.0%  0.0%  0.0% 24.9% 82.6% 44.2% ”f‘é o
isil AAA
Acquirer Crisil
ML-10 TITP Jun-25 65 | 10377 | 135% | 70.9% & 98.3% & 94.0%  353% 61.7% 1.8%  1.8% 0.8%  0.0% 50.9% 34.8% 60.5% (S0)
Payouts .
Equivalent
isil AAA
Acquirer Crisil
ML-5 TITP Jun-25 | 66 74.71 141% | 82.4% | 99.4%  108.4%  63.3% 69.0% 0.6%  0.6%  03%  0.0% 56.9% 28.5% 54.5% (S0)
Payouts .
Equivalent
Series A1 Crisil AAA
HL Trust 28 e;\';ss TITP Jun-25 2 14054 | 7.7% | 2.0% | 98.8% & 98.8%  97.6% 1.6% 0.0%  0.0%  0.0%  0.0% 12.3% 65.7% 67.6% ”(ss' o

Niwas

Housing . -
StarHFC | Series A1 Crisil AAA
7 Finance ar eries TITP Jun-25 8 99.81 13.8% | 11.0% | 99.7% & 99.7% = 97.7% 9.1% 0.2%  0.0%  0.0%  0.0% 4.1% 66.9% 69.4% o

Private Trust Oct 24 PTCs (S0)
Limited
Piramal

Capital and . Crisil AAA
PCHFLPCG | A Full
8 Housing cquirer TITP Jun-25 68 | 107.61 9.9% | 94.2% | 99.5% | 116.5% & 64.4% 91.6% 0.2%  0.2%  0.0%  0.0% o 32.4% 0.0% (S0)

. Sep 2019 Payouts Covered X
Finance Equivalent
Limited

NavyaTrust | Series AT Crisil AAA
avya frus eries TITP (turbo) | Jun-25 | 12 0.00 0.0% | 20.0% @ 99.6% @ 99.4% | 0.0% 12.4% 0.2%  0.0%  0.1%  0.0% 8.8% 48.6% 709% O
May 2024 PTCs (S0)
. Series A1 Crisil AAA
N
9 Finance Soree Jun-25 | 136 0.00 0.0% | 93.6%  99.0% | 91.3%  15.2% 65.5% 14%  13%  07%  00% | 118.3% 40.2% 15.0%
Limited eries il - Series A2 - Crisil AAA
2014 PTCs (S0)
NirvanaTrust  Series A Crisil AAA
frvana Trust | series TITP Jun-25 | 14 0.00 0.0% | 0.0% & 99.4%  99.1%  0.0% 19.8% 0.4%  03%  0.1%  0.0% 14.3% 26.7% 81.5% o
April 2024 SNs (S0)
Sammaan Crisil AAA
IBHFLHLPCG  Acqui
10 Capital Dec 20 ‘;q:'l:fsr TITP Jun-25 | 53 0.00 0.0% | 87.8%  99.8% | 96.0%  64.8% 79.2% 0.0%  0.0%  0.0%  0.0% 61.1% | Fullycovered | 55.6% (0)
Limited pay Equivalent
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Weighted

. Current ..
OrlEinaten Deal Name Tranche Structure Avg. Avt?rage Pool CCR 3 month Cumulative . -CC : CCas% Subordination Curr-ent
name Maturity Yield Amort Avg MCR Prepayments Utilisation of POS* as % of POS* Rating
(Months)
IBHFLHLPCG | Acquirer Crisil AA+
TITP Jun-25 | 53 0.00 0.0% | 943%  100.4% | 93.8% = 79.2% 85.3% 0.0%  0.0% 0.0%  0.0%  360.3% 54.4% -471%  (SO)
Dec 20-NPSL | Payouts Equivalent
quivalen
Save Financial
Services LoanX Salvia = Series A1
1 , TIUP (turbo) | Jun-25 | 3 0.00 0.0% | 6.8% | 99.2% | 99.2% = 97.7% 4.5% 0.0%  0.0%  0.1%  0.0% 5.4% 63.7% 61.1% | Crisil A (SO)
Private Mar 2025 PTCs
Limited
Save Housing .
X Woodland Series A1 .
12 Finance TITP Jun-25 | 17 0.00 0.0% | 33.1%  98.9%  105.0% 100.0% 28.3% 0.1%  0.0%  03%  0.0% 9.0% 91.7% 55,20 Crieil BBBH
Limited Trust 12 2023 PTCs (S0)
SBFC Finance = Prime Trust Series A Crisil AAA
1 - R .0 .0 .0 _0 _0 _0 _0 .0 .0 .0 .0 .0 .0
3 i | tan 2079 s TITP Jun-25 75 89.00 16.5% | 78.5% | 97.9% & 96.2%  69.0% 57.9% 1.5%  0.0% 0.2%  0.0% 46.6% 132.6% 16.4% ©0)
) Series A1 iy
Ignite 10 eg;ss TITP Jun-25 | 13 80.81 13.0% | 22.2% | 99.4% | 98.7%  91.3% 20.4% 0.4%  0.1%  0.1%  0.0% 6.5% 63.7% 71.2% Cr'(ss'lOL)\AA
) Series A1 iy
Ignite 11 egzss TITP Jun-25 9 80.18 13.0% | 12.7% | 99.4% & 98.9% = 94.2% 11.2% 06%  02%  0.1%  0.0% 6.0% 57.9% 73.4% C”(ss'loL;AA
. Series A -
Ignite 13 e TITP Jun-25 7 72.79 13.3% | 67% | 98.5% & 98.4%  90.0% 5.3% 06%  02%  0.1%  0.0% 5.6% 66.8% 69.5% C”(ss'loL;AA
Truh
ruhome ) Series A1 Crisil AAA
14 Finance Ignite 8 e TITP Jun-25 | 18 94.00 137% | 27.8% | 98.5% @ 97.5%  76.2% 25.4% 2.3%  1.8% 03%  0.0% 6.9% 78.1% 68.7% ©0)
Limited
. Series A1 .
Ignite 9 e TITP Jun-25 14 82.48 145% | 23.6% @ 99.4% & 98.6%  91.8% 20.3% 0.2%  0.0%  0.1%  0.0% 7.7% 81.7% 66.5% C”(ss'loL;AA
Series A1 Crisil AAA
TITP
(a) PTCs (S0)
lgnite 7 Trust Jun-25 20 58.36 13.6% | 33.3% @ 98.9%  99.3%  79.9% 28.7% 12%  1.2%  0.2%  0.0% 8.4% 81.9% 61.1%
Series A1 TITP Crisil AAA
(b) PTCs (S0)
Tyger Home ONYX
Finance HOUSING LAP | Series A Crisil AAA
- 0, 0, 0, 0, () 0y () 0, 0, 0, 0, 0, 0,
15 e | mTruSTDEG | eme TITP Jun-25 | 18 66.72 17.5% | 28.4% | 98.7% & 99.8% = 78.5% 21.1% 1.7%  0.9% 0.3%  0.0% 14.3% 45.8% 71.6% ©0)
Limited 2023

*These parameters are calculated considering future payouts to all tranches
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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
September 1, 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

Ccv 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

TW 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 June 2025. The ratings/credit opinions mentioned in this
publication are outstanding as on 1 September 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 CrISI l
Phone: +91 22 6137 3000 | https://CrisilRatings.com SePoma
B /company/crisil @ @CrisilLimited K /CrisilLimited ® /user/CrisilLimited ™ /lifeatcrisil

acompany of S&P Global


https://crisilratings.com/
https://twitter.com/CRISILLimited
https://twitter.com/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.youtube.com/channel/UCsb_-2P8NUnQ36cTmGYoBVA?reload=9
https://www.youtube.com/channel/UCsb_-2P8NUnQ36cTmGYoBVA?reload=9
https://www.crisilratings.com/
https://www.crisil.com/
https://in.linkedin.com/company/crisil
https://x.com/CRISILLimited
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crisil.com%2Fcontent%2Fcrisilcom%2Fen%2Fhome%2Fcrisil-privacy-notice.html&data=05%7C02%7Cshankar.karuppasamy%40crisil.com%7C686bb56357f84850764808dd519edc9b%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638756464932729895%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=x949R5J9PzZwjF3aeaIZaVm%2Fb738%2BcJ3a%2Bf5U%2Fzx%2B%2FQ%3D&reserved=0

