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Abbreviations

Acronym Description

2W Two-wheelers
ABS Asset-backed securities
CE Construction equipment
Ccv Commercial vehicle
EL Education loans
GL Gold loans
HCV Heavy commercial vehicle
HL Housing loan
LAP Loan against property
LCV Light commercial vehicle
MBS Mortgage-backed securities
MCR Monthly collection ratio
MFI Microfinance Institution
MHCV Medium and heavy commercial vehicle
MPS Months post securitisation
MUV Multi-utility vehicle
N.A Not available
NIUP Nil interest and ultimate principal
PL Personal loans
PV Passenger vehicle
RIUP Residual interest and ultimate principal
SME Small and medium enterprise
TITP Timely interest and timely principal
TIUP Timely interest and ultimate principal
ulupP Ultimate interest and ultimate principal

- Not applicable

See also glossary of terms on Page 49 and 50
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Performance update of our rated securitisation transactions

Crisil Ratings has analysed the collection performance of asset-backed securities (ABS) and mortgage-backed securities (MBS) under its
surveillance till March 2026 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 analysed 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 March 2026 payouts are summarised below:

Vehicle loan:

Median Collection efficiency - Vehicle loan
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Payout month

Vehicle loan securitisation, which includes commercial vehicles, tractors, passenger cars, and two-wheelers, accounted for 40% of total

securitisation volumes in FY2026. The performance of securitised vehicle loan pools has been strong with a median monthly collection ratio
(MCR) in the range of 97-100% in FY26.

New commercial vehicle sales, which slowed down in FY2025, have rebounded in the second half of FY2026; this rebound was

supported by infrastructure spending, implementation of GST 2.0, interest rate cuts, and pent-up demand for replacement vehicles, which
have contributed to the increase in vehicle demand. Collection performance in the first two quarters, particularly for heavy commercial
vehicles (HCV) and medium-heavy commercial vehicle (MHCV) segments, was moderate due to factors such as the monsoon and the
festive season slowdown. Post-festive season collections improved because of high freight demand and stable rates, which resulted in high
utilization levels, leading to a reduction in early delinquencies across originators. In the fourth quarter, there was a contained impact of the
ongoing West Asia crisis on vehicle loan collections. During previous input price shocks, costs were majorly passed on to end customers,
and margins were maintained; however, in the case of prolonged stress and slower-than-expected economic growth, demand and,
consequently, the utilization of fleet may suffer, which can lead to collection stress across commercial vehicle segments, particularly the
small transport operators (SRTOs). For tractor loans impact of El Nino and trajectory of rural inflation remains a key monitorable.

In line with the pickup in collections in the last quarter, the securitized pools have exhibited stable performance in the fourth quarter of this
fiscal.



Microfinance loan:

Median Collection efficiency - MFI

2 R ¥ X 2
000% § 5 5 s 2 25 % 26 25
> g % & 3 @ 8 o 3
[e)
95.0%
14
O 90.0%
[
k5
B 85.0%
=
80.0%
75.0%

Mar-24
Apr-24
May-24
Jun-24
Jul-24
Aug-24
Sep-24
Oct-24
Nov-24
Dec-24
Jan-25
Feb-25
Mar-25
Apr-25
May-25
Jun-25
Jul-25
Aug-25
Sep-25
Oct-25
Nov-25
Dec-25
Jan-26
Feb-26
Mar-26
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Microfinance institutions (MFIs) accounted for 12% of total securitization volumes in FY26, which was marginally higher than last fiscal.

The microfinance sector has made a steady recovery, with the performance of the asset class returning to pre-stress levels. The
implementation of SRO guardrails has resulted in improved asset quality across originators driven by stronger collections, and steady AUM
growth. Incremental lending has largely been directed towards better-performing geographies, with several players recalibrating their state

and district-level exposures. This selective approach to growth, combined with tighter underwriting, contributes to improved portfolio
performance.

The sector has been witnessing an increase in disbursements of higher ticket size individual loans alongside the traditional JLG model.

While this strategy is aimed at improving portfolio performance and diversifying risk, these portfolios remain relatively unseasoned, and their
performance is a key factor to monitor.

The bill passed by the Bihar Legislative Assembly in February 2026 has not had any impact on the collections in the state so far. At a
broader macroeconomic level, the ongoing West Asia crisis has also not directly affected the microfinance sector. However, any indirect
effects, such as inflationary pressures or shifts in household cash flows, could potentially influence repayment behaviour.

The performance of Crisil rated MFI pools has exhibited improvement, with a positive trend observed especially in the last two quarters,
with median MCRs reaching 97% as of March 2026 payouts. This improvement is primarily attributable to the stronger collection
performance of newer pools comprising of loans that originated post guardrails.
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SME (Secured & Unsecured) and loan:

Median Collection efficiency - Unsecured SME
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The securitisation market for business loans, encompassing both secured and unsecured SME exposures, accounted for around 11% of
overall market volumes in FY2026, reflecting a moderation in volumes compared with the previous year.

The unsecured SME segment witnessed a slowdown in collection performance through FY2025, with monthly collection ratios remaining
range-bound across most vintages amid elevated borrower leverage. Performance trends have shown gradual improvement, supported by
tighter underwriting standards, calibrated borrower selection and enhanced portfolio monitoring practices. While recent trends indicate

improving stability, the segment remains structurally more vulnerable to income disruptions and macroeconomic volatility, warranting
continued monitoring.

In comparison, the secured SME segment has demonstrated relatively stable collection performance. Within the segment, micro-LAP
exposures reflected moderately higher stress relative to larger-ticket secured business loans, indicating a greater dependence on borrower

cash flows in cases where collateral enforceability may be constrained. However, recent performance trends indicate early signs of
improvement.



The impact of the ongoing West Asis conflict on the retail loan segment remains monitorable. While no material impact has been observed
on rated pool performance thus far, potential second-order effects, including pressure on borrower cash flows and operating costs, may
emerge with a lag and continue to warrant close surveillance.

Personal loan :

Median Collection efficiency - Personal loan
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The securitisation transactions backed by personal loans have shown varied collection performance based on the customer segment of the
underlying loans, which is reflected in their ticket size. Median MCRs of pools which have average ticket size of more than INR 2 lakhs have
been stable over the last 2 years at around 97-98%. On the other hand, there has been volatility in the collections trend in the riskier lower
ticket segment. While some of the drop in monthly collection efficiency is due to tapering of collections towards the tail of these
transactions, the magnitude of drop is reflective of the inherent risk in this segment.

Despite these variations in performance in this asset class, the ratings on the securitisation transactions have been stable. This has been
driven by the conservative transaction structuring with adequate credit enhancement to protect the investor from these vulnerabilities in the
asset performance. At the macroeconomic level, geopolitical tensions in West Asia have not yet translated into any material weakening in
observed transaction performance metrics. However, any indirect effects, such as inflationary pressures or shifts in household cash flows,
could potentially influence repayment behaviour.
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Mortgage loans:
Median MCR-Mortgage
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Mortgage-backed securitisation transactions are backed by pools of home loans (HL), which include affordable housing loans as well as
loans against property (LAP). Historically, mortgage loan portfolios have demonstrated robust performance, owing to the highly
collateralised nature of these exposures, typically secured by self-occupied residential or commercial properties.

Crisil-rated pools have also consistently shown strong asset performance, with median monthly collection efficiencies ranging between 98%
and 99% in FY2026. Nevertheless, interest rate volatility remains a key risk for these transactions, particularly in the current
macroeconomic environment. Mortgage securitisation structures typically involve floating-rate assets and liabilities linked to different
benchmarks. As a result, adverse movements in interest rates may compress the excess interest spread (EIS) available to the transaction.

While such risks are factored into the rating process through the provision of adequate credit enhancement, ongoing monitoring of
transaction performance remains critical to ensure resilience against potential adverse developments.



Rating action summary

Table 1 provides the summary of new ratings assigned, rating actions taken, and ratings reaffirmed between January 1, 2026, and March

31, 2026.

Table 1: Summary of ratings during the period

Type of rating Number of transactions

New ratings 43
Rating conversion 31
Rating reaffirmation 18
Upgrades 4
Rating transitions
Downgrades 0
Rating withdrawals 8

Note: Transactions may have multiple instruments

10
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New ratings assigned

Table 2 provides the details of the new pools that were securitised between January 1, 2026, and March 31, 2026.

Table 2: New pools rated during the period

Original Scheduled Credit
Loan to | transaction | subordination |enhancement
value tenure (as % of pool | (as % of pool
(months) principal) principal)

WA Pool

amount | Seasoning JieRiCoupon Structure | ROI/WA
rate ;
(months) int

Rating/ credit
opinion
assigned

Instrument
details

Transaction
name

Originator /

Seller

Asirvad
1 Microfinance
Limited

Belstar
2 Microfinance
Limited

Berar Finance
Limited

Capri Global
Capital Limited

Cholamandalam
Investment and
Finance Company
Limited

Dvara Kshetriya

Gramin Financial

Services Private
Limited

Edgro Finance
Private Limited

Exclusive Leasing
8 and Finance
Limited

MF1 02 2026
SKY

Bentlee 12 2025

BEIN TRUST
DEC 2025

MANAV 12
2025

Samriddhi Trust

PLATINUM
TRUST DEC
2025 -
TRANCHE Il

PLATINUM
TRUST FEB
2026 -
TRANCHE Il

PLATINUM
TRUST JAN
2026-
TRANCHE |

Golden Eye 12
2025

Faraday 12
2025

Oslo 01 2026

Erwin 01 2025

Echo 02 2026

Indigo 051

Saragrow 12 25

Europa 12 2025

Brown 01 2026

Series A1

MFI PTCs

Series A1

i PTCs

PTC Series

MFI A

Series A1

™w PTC

Series A

CL PTCs

Series A
PTCs

Vehicle

Second Loss
Facility

Series A1
PTCs

Vehicle
Equity
Tranche
PTCs

Second Loss
Facility

™

Series A
PTCs

Series A1
et PTCs

Series A
M= PTCs

Series A1

JLG loans PTC

Series A1

JLG loans PTCs

Series A1
JLG loans PTCs
Series A

JLG loans PTCs

Series A1

EL PTC

Series A1

SME PTCs

Series A1

SUE PTC

53.56

92.18

109.94

129.65

395.16

1513.84

115.17

482.42

26.41

40.6

20.26

38.73

32.41

34.89

28.25

7.66

12.76

6.10

6.10

9.20

5.10

8.90

10.20

6.12

8.30

9.60

8.20

7.90

9.70

6.40

24.80

20.20

9.0%

7.9%

8.0%

9.3%

9.5%

7.2%

NA

7.5%

NA

6.8%

NA

12.5%

11.3%

12.5%

12.5%

12.5%

12.5%

10.5%

13.0%

13.0%

11

TIUP (Tigger
based turbo)

TIUP

TIUP

TIUP (turbo
amort)

UIUP (turbo)

TITP

TITP

TIUP

TIUP

TIUP

TIUP

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP

TIUP (Tigger
based turbo)

23.5%

11.3%

27.6%

11.8%

15.0%

13.5%

28.8%

28.2%

26.6%

26.6%

26.7%

27.4%

16.3%

23.9%

22.9%

78.3%

47.8%

79.2%

81.9%

81.3%

19.00

19.00

27.00

40.00

31.00

77.00

76.00

77.00

41.00

36.00

17.00

35.00

23.00

36.00

53.00

101.00

104.00

27.1%

26.3%

24.7%

25.1%

9.0%

17.5%

17.5%

16.3%

16.3%

12.8%

12.8%

29.5%

29.1%

21.4%

25.3%

25.5%

26.6%

21.8%

56.6%

69.0%

7.0%

5.2%

7.3%

6.0%

8.0%

5.0%

5.0%

5.0%

8.3%

9.0%

8.3%

8.3%

9.0%

10.0%

5.0%

5.0%

5.0%

Provisional
Crisil AA (SO)

Provisional
Crisil AA+
(SO)

Provisional
Crisil AA+
(SO)

Provisional
Crisil A+ (SO)

Provisional
Crisil AAA
(SO)

Provisional
Crisil AAA
(SO)

Provisional
Crisil A (SO)
Equivalent

Provisional
Crisil AAA
(SO)

Provisional
Crisil A (SO)

Provisional
Crisil A (SO)
Equivalent

Provisional
Crisil AAA
(SO)

Provisional
Crisil A (SO)

Provisional
Crisil A+ (SO)

Provisional
Crisil A (SO)

Provisional
Crisil A (SO)

Provisional
Crisil A (SO)

Provisional
Crisil A+ (SO)

Provisional
Crisil A (SO)

Provisional
Crisil A- (SO)

Provisional
Crisil A- (SO)



Transaction
name

Originator /

Seller

Lindblad 02
2026
Corbett 03 2026
HORIZON
HDB Financial TRUST
Services Limited DECEMBER
2025
Liquid Gold
Series 17
10 IIFL Finance Liquid Gold
Limited Series 15
Liquid Gold
Series 18
Garuda Feb
2026
11 Incred Financial Vasuki Feb
Services Limited 2026
Kanchenjunga
2026
NOVA 12 2025
Indifi Capital
L2 Private Limited
rivate Limite NARUTO 02
2026
13 TIFinance o i 02 2026
Limited
Nike 2W 2025
14 Manba Finance
Limited
Plutus 2W 2025

SME

SME

Vehicle

GL

GL

GL

PL

PL

PL

SME

SME

Vehicle

™

™

Instrument
details

Series A1
PTCs

Series A1
PTCs

Series A
PTCs

Series A
PTCs

Series B
PTCs

Equity
Tranche
PTCs

Series A
PTCs

Series B
PTCs

Equity
Tranche
PTCs

Series A
PTCs

Series B
PTCs

Equity
Tranche
PTCs

Series A1
SNs

Equity
Tranche SNs

Series A1
PTC

Equity
Tranche
PTC

Senior
Investor PTC

Equity
Tranche

Series A1
PTC

Series A1
PTCs

Series A1
PTCs

Series A1
PTCs

Series A1
PTCs

694.32

95.46

2.02

349.99

31.11

871.5

88.19

19.59

103.53

116.32

10.57

425.21

43.99

26.19

17.02

49.91

30

24.12

WA
Seasoning
(months)

Yield/Coupon
rate

15.50 12.8%
17.10 12.0%
15.00 43%
8.4%
3.27 9.6%
NA
8.5%
3.10 9.8%
NA
8.8%
3.49 9.8%
NA
8.8%
8.90
NA
8.8%
9.30
NA
8.8%
9.50
NA
5.10 11.0%
6.90 11.2%
10.90 9.7%
5.40 9.7%
8.00 9.7%

12

Structure

TIUP (turbo
amort)

TIUP (turbo
amort)

TIUP

UIUP (turbo)

UIUP (turbo)

UIUP (turbo)

UIUP (turbo)

UIUP (turbo)

UIUP (turbo)

UIUP (turbo)

UIUP (turbo)

UIUP (turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (turbo
amort)

TIUP (turbo
amort)

TIUP (turbo
amort)

TIUP (turbo
amort)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

Original Scheduled Credit A .
Pool 9 Rating/ credit
ROIWA Loan to | transaction | subordination |enhancement o ?nion
B value tenure (as % of pool | (as % of pool p_
int assigned
(months) principal) principal)
Provisional
0, - 0, 0,
22.9% 106.00 68.2% 5.0% Crisil A- (SO)
Provisional
0/ - 0, 0,
23.0% 114.00 77.7% 5.0% Crisil A- (SO)
Provisional
129% 85.6% 66.00 15.1% 10.0% Crisil AAA
(SO)
Provisional
20.4% Crisil AA+
(SO)
Provisional
0y 0 0 0,
15.8% 58.1% 28.00 16.3% 3.0% Crisil A (SO)
Provisional
14.3% Crisil BBB
(SO)
Provisional
23.7% Crisil AAA
(SO)
Provisional
0y 0 0 0,
151% 57.3% 28.00 23.7% 3.0% Crisil A (SO)
Provisional
23.7% Crisil BBB
(SO)
Provisional
22.6% Crisil AAA
(SO)
Provisional
0y 0/ 0/ 0,
16.3% 54.9% 27.00 11.9% 3.0% Crisil A (SO)
Provisional
9.9% Crisil BBB
(SO)
Provisional
39.9% Crisil AA+
209% - 53.00 5.0% (S0)
Provisional
o
32.9% Crisil A- (SO)
Provisional
37.9% Crisil AA+
(SO)
22.6% - 53.00 5.0%
Provisional
o
52.9% Crisil A- (SO)
Provisional
45.7% Crisil AA+
281% - 53.00 5.0% (S0)
Provisional
o
40.7% Crisil A- (SO)
Provisional
o _ o o
28.8% 29.00 30.6% 5.0% Crisil A (SO)
Provisional
0, - 0, 0,
24.9% 42.00 29.6% 5.0% Crisil A (SO)
Provisional
0y 0/ 0 0,
18.7%  70.0% 55.00 32.1% 10.0% Crisil AA (SO)
Provisional
0y 0 0 0,
19.2%  78.3% 30.00 16.5% 8.0% Crisil A+ (SO)
Provisional
24.1%  791% 29.00 24.1% 6.5% Crisil A+ (SO)



Originator /

Seller

15 Mufin Green
Finance Limited
16 Muthoot Capital
Services Limited
17 Muthoot Microfin
Limited
18 Neogrowth Credit

Private Limited

Save Financial
19  Services Private
Limited

Shriram Finance

20 Limited

Si Creva Capital
21  Services Private

Limited
2 Sundaram
Finance Limited
23 WheelsEMI

Private Limited

Transaction
name

Mediclaim Trust

2026

Indigo 049

Sunflower Trust

12 2025

Pluto 2026

Barlin 03 2026

Tansy 03 2026

Chanakya 5

Trust December

2025

Nirvana 2026

Sansar Nov
2025 V Trust

Winterfell 01
2026

Shri Trust BV
2026

Glaceon 12
2025

insurance

premium
loans

™

MFI

MFI

MFI

MFI

SME

LAP and
SME

Vehicle

PL

Vehicle

Instrument
details

Equity
Tranche
PTCs

Series A1
PTCs

Series A1 (a)
PTCs

Series A1 (b)
PTCs

Series A2
PTC

Series A1
PTCs

Series A1
PTCs

Series A1
PTCs

Equity
Tranche
PTCs

Series A1
PTCs

Equity
Tranche
PTC

Series A1
PTC

Series A1
PTCs

Series A1
PTCs

Series A2
PTCs

Second loss
facility

Series A1
PTCs

Series A
PTCs

Series A1
PTCs

Equity
Tranche

219

25.18

66

18

4.68

83.89

122.01

58.18

2.64

103.78

4.4

34.38

28.01

928.99

398.14

66.36

41.09

898.54

66.62

5.18

WA

amount | Seasoning
(months)

10.00

10.00

6.10

6.60

7.50

7.70

10.10

15.30

9.70

7.10

12.20

10.20

Yield/Coupon

rate

11.0%

8.9%

9.6%

NA

8.5%

8.5%

8.1%

NA

8.0%

11.4%

11.8%

6.2%

NA

11.8%

5.9%

11.0%

Residual
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Structure

TIUP (Tigger
based turbo)

TIUP

TIUP

TIUP

TIUP

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

TIUP (turbo
amort)

TIUP

TIUP

TIUP

TIUP (Tigger
based turbo)

TIUP

TIUP (Tigger
based turbo)

TIUP (Tigger
based turbo)

Pool

ROI/WA

int

15%-
20%

22.0%

24.0%

24.1%

24.1%

24.2%

22.2%

19.8%

14.9%

33.9%

11.9%

14.2%

value

85.8%

74.6%

84.2%

74.6%

Original

tenure
(months)

28.00

53.00

29.00

29.00

30.00

35.00

30.00

115.00

60.00

36.00

63.00

41.00

Scheduled

Loan to | transaction | subordination |enhancement

(as % of pool
principal)

(as % of pool
principal)

16.1%

22.9%

46.9%

27.3%

22.3%

32.0%

33.2%

31.1%

27.1%

33.5%

29.5%

24.4%

69.7%

50.7%

14.8%

14.8%

38.4%

8.9%

29.2%

22.2%

Crisil

Credit

71%

6.0%

6.5%

5.0%

5.0%

5.0%

6.0%

5.0%

10.0%

5.0%

6.1%

5.0%

Ratings

Rating/ credit
opinion
assigned

Provisional
Crisil BBB+
(SO)

Provisional
Crisil A+ (SO)

Provisional
Crisil AAA
(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 A+ (SO)

Provisional
Crisil A (SO)

Provisional
Crisil A- (SO)

Provisional
Crisil AAA
(SO)

Provisional
Crisil AAA
(SO)

Provisional
Crisil BBB+
(SO)
Equivalent

Provisional
Crisil A (SO)

Provisional
Crisil AAA
(SO)

Provisional
Crisil A- (SO)

Provisional
Crisil BBB
(SO)



Rating withdrawals

Table 3 provides the details of the instruments whose ratings/credit opinions were withdrawn between January 1, 2026, and March 31,

2026.

Table 3: Instruments where ratings/credit opinions were withdrawn

-1 0 Instrument Previous Rating / Current Rating /
E orighetorfseler fserciess Credit Opinion Credit Opinion

Series A PTCs Crisil AA+ (SO) Withdrawn

1 Avanse Financial Services Limited Nalanda Jan 2022 EL
Series B PTCs Crisil AA (SO) Withdrawn
2 ECL Finance Limited UBL Trust 20 SME Series A1 PTCs Crisil AA- (SO) Withdrawn
3 Eduvanz Financing Private Limited Dune 12 2023 EL Series A1(b) PTCs Crisil A- (SO) Withdrawn
4 KrazyBee Services Limited Roger 08 2024 PL Series A2 PTCs Crisil AAA (SO) Withdrawn
Torterra 2024 MFI Series A1 PTCs Crisil AA (SO) Withdrawn

5 Muthoot Microfin Limited

Witcher Trust 09 2024 MFI Series A1 PTCs Crisil AA (SO) Withdrawn
6 Spandana Sphoorty Financial Limited Darwin HSSP 06 2024 MFI Series A PTCs Crisil AA+ (SO) Withdrawn
7 Shriram Finance Limited SANSAR TRUST JUNE 2023 Il Vehicle Series A1 SNs Crisil AAA (SO) Withdrawn

Rating conversions

Table 4 provides the details of the pools that have witnessed rating conversions between January 1, 2026, and March 31, 2026

Table 4: Pools that have withessed rating conversions

Originator / Seller e s G Instrument Previous Rating / Credit Rating/ credit opinion
details Opinion assigned

BEHS TRUST NOVEMBER Series A1 PTCs

Provisional Crisil AA+ (SO)

Crisil AA+ (SO)

2025
! Belstar Microfinance Limited Bentlee 12 2025 MFI Series A1 PTCs Provisional Crisil AA+ (SO) Crisil AA+ (SO)
BEIN TRUST DEC 2025 MFI Series A1 PTCs Provisional Crisil AA+ (SO) Crisil AA+ (SO)
2 Berar Finance Limited MANAV 12 2025 T™W™W Series A1 PTC Provisional Crisil A+ (SO) Crisil A+ (SO)
3 Capri Global Capital Limited Samriddhi Trust GL Series APTCs Provisional Crisil AAA (SO) Crisil AAA (SO)
Series A PTCs Provisional Crisil AAA (SO) Crisil AAA (SO)
4 Cholamandalam Investment and Finance Company ~ PLATINUM TRUST DEC Vehicle
Cimited 20250 IRANCHEL!] Second Loss Facility PrOV|S|onaI.Cr|S|I AED) Crisil A (SO) Equivalent
Equivalent
Golden Eye 12 2025 MFI Series A1 PTCs Provisional Crisil A (SO) Crisil A (SO)
5 | DvaraKshetiya Gramll'i‘mFit'Zjnc'a' Services Private Faraday 12 2025 JLG loans Series A1 PTCs Provisional Crisil A+ (SO) Crisil A+ (SO)
Indigo 051 JLG loans Series A PTCs Provisional Crisil A+ (SO) Crisil A+ (SO)
6 Edgro Finance Private Limited Vidyas 10 25 EL Series A1 PTC Provisional Crisil A (SO) Crisil A (SO)
Europa 12 2025 SME Series A1 PTCs Provisional Crisil A- (SO) Crisil A- (SO)
7 Exclusive Leasing and Finance Limited
Corbett 03 2026 SME Series A1 PTCs Provisional Crisil A- (SO) Crisil A- (SO)
8 Fusion Finance Limited Ignite PTC OCT 2025 SME Series A1 PTC Provisional Crisil A (SO) Crisil A (SO)
. . ) . HORIZON TRUST . ) . . -
9 HDB Financial Services Limited DECEMBER 2025 Vehicle Series APTCs Provisional Crisil AAA (SO) Crisil AAA (SO)
Series A PTCs Provisional Crisil AA+ (SO) Crisil AA+ (SO)
Liquid Gold Series 17 GL Series B PTCs Provisional Crisil A (SO) Crisil A (SO)
10 IIFL Finance Limited
Equity Tranche PTCs Provisional Crisil BBB (SO) Crisil BBB (SO)
Liquid Gold Series 18 GL Series APTCs Provisional Crisil AAA (SO) Crisil AAA (SO)
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Crisil

Ratings

Originator / Seller Transaction name Asset Class Instrur.nent ACHE R.at.mg UCECt Ratino) cr.ed“ AL
details Opinion assigned

1"

12

13

14

15

16

17

18

19

20

Incred Financial Services Limited

Indifi Capital Private Limited

ITI Finance Limited

Muthoot Capital Services Limited

Muthoot Fincorp Limited

Muthoot Microfin Limited

Save Microfinance Private Limited

Shriram Finance Limited

Truhome Finance Limited

WheelsEMI Private Limited

Liquid Gold Series 15 GL
Siddhi Dec 2025 PL
NOVA 12 2025 SME
Frangipani One 2025 Car
Plumeria Two 2025 Car
Alexa 12 2025 Vehicle
Indigo 049 T™W
Apex 2025 SME
Bentley 07 MFI
Sunflower Trust 12 2025 MFI1
Iris 08 2025 MFI1
Sansar October 2025 Trust Vehicle
Sansar Nov 2025 V Trust Vehicle
Ignite 14 HL
Glaceon 12 2025 ™

15

Series B PTCs
Equity Tranche PTCs
Series A PTCs
Series B PTCs
Equity Tranche PTCs
Series A1 PTC
Equity Tranche PTC
Series A1 PTC
Series A1 PTCs
Series A1 PTCs
Series A1 SN
Series A1 (a) PTCs
Series A1 (b) PTCs
Series A2 PTC
Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
Series A2 PTCs
Series A1 PTCs

Series A2 PTCs

Second loss facility

Series A1 PTCs
Series A1 PTCs

Equity Tranche PTCs

Provisional Crisil A (SO)
Provisional Crisil BBB (SO)
Provisional Crisil AAA (SO)

Provisional Crisil A (SO)
Provisional Crisil BBB (SO)
Provisional Crisil AA+ (SO)

Provisional Crisil A- (SO)

Provisional Crisil A (SO)

Provisional Crisil AA (SO)
Provisional Crisil AA (SO)
Provisional Crisil AA (SO)
Provisional Crisil AAA (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 BBB+ (SO)
Provisional Crisil AAA (SO)
Provisional Crisil AAA (SO)

Provisional Crisil BBB+ (SO)
Equivalent

Provisional Crisil AAA (SO)
Provisional Crisil A- (SO)

Provisional Crisil BBB (SO)

Crisil

Crisil A (SO)
Crisil BBB (SO)
Crisil AAA (SO)

Crisil A (SO)
Crisil BBB (SO)
Crisil AA+ (SO)

Crisil A- (SO)

Crisil A (SO)

Crisil AA (SO)

Crisil AA (SO)

Crisil AA (SO)
Crisil AAA (SO)
Crisil AA (SO)

Crisil A+ (SO)
Crisil AA+ (SO)
Crisil AA- (SO)
Crisil AA+ (SO)

Crisil A- (SO)
Crisil AA+ (SO)
Crisil BBB+ (SO)
Crisil AAA (SO)

Crisil AAA (SO)

BBB+ (SO) Equivalent

Crisil AAA (SO)
Crisil A- (SO)

Crisil BBB (SO)



Rating transitions

Table 5 provides the details of the instruments that have witnessed rating transition between January 1, 2026, and March 31, 2026

Table 5: Instruments that have witnessed rating transition

Originator / Seller T R G e Instrurflent Previous R_at.mg / Credit | Rating/ crt.edlt opinion Rat_lng
details Opinion assigned action

Ekayan Trust EL and PL Series A1 PTC Crisil A- (SO) Crisil A (SO) Up-grade
EkayanDec24 EL and PL Series A1 PTCs Crisil A- (SO) Crisil A (SO) Up-grade
1 Edgro Finance Private Limited
Catapult 02 2025 EL and PL Series A1 PTCs Crisil A- (SO) Crisil A (SO) Up-grade
Dhriti 03 25 EL Series A1 PTC Crisil A- (SO) Crisil A (SO) Up-grade
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Crisil

Ratings
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
8%
100%
6%
97%
4%
94%
91% 2% —
88% 0%
135 7 911131517192123252729313335373941434547495153 13 5 7 911131517192123252729313335373941434547495153
Month post securitisation Month post securitisation
e 2013 (24 pools) 2014 (9 pools) e 2015 (3 poOIS) e 2013 (24 pools) 2014 (9 pools) e 2015 (3 poOIS)
2016 (13 pools) e 2017 (13 pools) 2018 (10 pools) 2016 (13 pools) e 2017 (13 pools) 2018 (10 pools)
e 2019 (31 poOIS) 2020 (21 pools) e 2021 (13 pools) e 2019 (31 poO0IS) 2020 (21 pools) s 2021 (13 pools)
2022 (15 pools) e 2023 (12 pools) 2024 (18 pools) 2022 (15 pools) e 2023 (12 poO0Is) 2024 (18 pools)
e 2025 (12 pOOIS) 2026(1 POOL) e 2025 (9 pOOIS) 2026 (1 POOL)

Chart 3

Amortisation based quarterly movement of Median MCR - CV Pools
100%

97%

94%
91%
88%
85%

TANANANNNOONONDNTTTTOOOOLOOOONMNMNMNMNNOWOWMOOWDOOODONDOODODO T T~ AN ANNNOMOOOMOMSS TSI OLLWOLWLWO
T LI T LI T I N T TR N T LT RNTTTRTT IR T TSI R aadaagaQaaqgaagaagaqaaeqdaaad
O S C 00 %S C 00 SCcC00SCco00Sco00Sco00Sco00Sco00Sco00Sco00Sco00Sco00sScao0sc a0
DTSS0S S 008 S 00T S0 S00IFS008S008 5008500850085 0085008500850038
A=ZS5na=ZSna=Z>Sna=2Sva=cZSna=Sna=>S>na=ZSna=Sna=>Sna=2SnaEcZSna=>Sna=>nas
Performance month
m20%-50% amortised pools 50%-80% amortised pools

1 Performance based on median value observed across all pools securitised in a given vintage; performance considered till pool maturity/clean-up
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Performance update — MBS pools?

Chart 4 Chart 5
Comparison of CCR across vintages - MBS Pools Total overdues across vintages - MBS Pools
o
102.0% 2.0%
0
98.0% 15%
1.0%
94.0%
0.5%
90.0% 0.0%
8 ‘o
TPP2EIRABETIIBLHOoEBRRXB885583 TR ARBETEIBRLESBBRRSBIIIESSS
Month Post Securitisation Month Post Securitisation
== 2013 (5 pools) 2014 (6 pools) == 2015 (1 pools) e 20113 (5 poOIS) 2014 (6 pools) e 2015 (1 poOIS)
2016 (2 pools) 2017 (1 pools) 2019 (6 pools) 2016 (2 pools) 2017 (1 pools) 2019 (6 pools)
=== 2020 (6 pools) 2021 (6 pools) === 2022 (4 pools) e 2020 (6 poOIS) 2021 (6 pools) e 2022 (4 poOOIS)
2023 (5 pools) 2024 (16 pools) 2025 (8 pools) 2023 (5 pools) 2024 (16 pools) 2025 (8 pools)
2026(3 pools) 2026(3 pools)

Chart 6

Comparison of prepayments across vintages - MBS Pools

90.0%
80.0%
70.0%

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

0.0%
1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52 55 58 61 64 67 70 73 76 79 82 85 88 91 94 97 100103 106 109

Months Post Securitisation
2016 (2 pools) 2017 (1 pools) 2019 (6 poOls) === 2020 (6 pools)

2025 (6 pools) e 2026(3 pools)

e 2013 (5 poOIS) 2014 (6 pools) === 2015 (1 pools)
e 2021 (6 POOIS) e 2022 (4 poOOIS) 2023 (5 po0ls) w2024 (12 pools)

2 Pools backed by HL and LAP receivables originated by banks and housing finance companies.
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Performance update — 2W pools

Chart7

Comparison of CCR across vintages - 2W Pools
105%

100%
95%
90%
85%
80%
75%
12345678 9101112131415161718 192021222324 25262728

Month post securitisation

2017 (1 pools)
e 2020 (8 poOIS)
2023 (15 pools)
2026 (3 pools)

e 2018 (3 poOIS)
2021 (17 pools)
e 2024 (11 pools)

e 2016 (2 poOOIS)

2019 (18 pools)
e 2022 (15 pools)
2025 (20 pools)

Crisil

Ratings

Chart 8

Total overdues across vintages - 2W Pools
16%

12%
8%

4%

‘a#;\éf
0%

1 3 5 7 9 11 13 15 17 19 21 23 25 27

Month post securitisation

e 2016 (2 poOOIS) 2017 (1 pools) e 2018 (3 poOIS)

2019 (18 pools) e 2020 (8 poOIS) 2021 (17 pools)
e 2022 (15 poo0ls) 2023 (15 pools) 2024 (11 pools)
2025 (20 pools) 2026 (3 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 the second wave of Covid-19

Performance update — Unsecured SME pools

Chart 9

Comparison of CCR across vintages - SME Pools (Unsecured)
105%

100%
95%
90%
85%
80%

75%
1 3 5 7 9 11 13 15 17 19 21 23 25 27
MMonth post securitisatiomn
2020 (3 pools)
e 2023 (5 pooOIS)
e 2026(4 poOIS)

e 2021 (10 poo0ls)
2024 (6 pools)

e 2019 (7 poOIS)
2022 (9 pools)
e 2025 (9 poOS)

19

Chart 10

Total overdues across vintages - SME Pools (Unsecured)

14%

12%

10%
8%
6% 7
4% =
2%

0%
1 3 5 7 9 11 13 15 17 19 21 23 25 27
Month post securitisation
2020 (3 pools)
s 2023 (5 poo0ls)
e 2026(4 poOOIS)

s 2021 (10 poo0Is)
2024 (6 pools)

e 2019 (7 poOIS)
2022 (9 pools)
— 2025 (9 pools)




Crisil Ratings Performance Report

Performance update — Secured SME pools

Chart 11 Chart 12
Comparison of CCR across vintages - SME Pools (Secured) Total overdues across vintages - SME Pools (secured)
105% - 6%
100% - e 5% |
95% - 4% -
90% - 3%
85% | 2% | /\/
80% - 1% | O SN—
%% +———"+rrr—rrrrrrrTT T T T T T 0% - = -w— \ [ ———
13 57 9111315171921 23 2527 29 31 33 35 37 39 41 43 45 47 13 5 7 9 11131517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47
Month post securitisation Month post securitisation
2016 (1 pools) 2019 (1 pools) = 2020 (2 pools) == 2016 (1 pools) 2019 (1 pools) =2020 (2 pools)
2022 (2 pools) s 2023 (2 poOOIS) 2024 (2 pools) 2022 (2 pools) e 2023 (2 pools) 2024 (2 pools)
e 2025 (10 poOOIS) 2026 (3 pools) e 2025 (10 pOOIS) e 2026 (3 pOOIS)
Performance update — MFI pools
Chart 13 Chart 14
Comparison of CCR across vintages - MF| Pools Total overdues across vintages - MFI Pools
105% - 30% -
100% - 27%
95% - B 24% -
21%
90% -
18%
85% -
15%
o,
80% 12%
75% - 9%
70% - 6%
65% - 3%
80% | v 0% "
1 3 5 7 9 11 13 15 17 19 21 23
Month Post Securitisation Month Post Securitisation
e 2019 (17 pOOIS) 2021 (1 pools) e 2022 (6 poOOIS) e 2019 (17 poOIS) 2021 (1 pools) s 2022 (6 pOOIS)
2023 (36 pools) 2024 (24 pools) 2025 (27 pools) 2023 (36 pools) 2024 (24 pools) 2025 (27 pools)
e 2026 (3 poOIS) e 2026 (3 poOOIS)
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Crisil

Ratings
Performance update — PL pools
Chart 15 Chart 16
Comparison of CCR across vintages - PL Pools Total overdues across vintages - PL Pools
120.0% 20%
18%
100.0% I
\ 16%
0y

80.0% 14%
12%
60.0% 10%
8%

40.09
0.0% 6%

0y
20.0% 4%
2%
0.0% 0%
12345678 91011121314151617181920212223242526272829 1234567 8 91011121314151617181920212223242526272829
e 2023 (1 poOIS) 2024 (14 pOOlS) e 2025 (20 poOIs) 2026 (4 pools) s 2023 (1 poOIS) 2024 (14 pOOlS) e 2025 (20 pools) 2026 (4 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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Asset-backed securities

Vehicle loan pools
Combined
Cc asa%
of FP

Cumulative
Prepayments | overdues

Balance

Originator Tenure

Sr.no

TIUP
India Standard
Loan Trust— | Vehicle Mar-26 = 18 41 51.3% 100.0%  108.3% 9.9% 0.7% 0.8% 0.6% 13.0%
LXXV uluP
TIUP
India Standard
Loan Trust  Vehicle Mar-26 = 21 44 65.6% 98.5% 101.2% 10.8% 1.1% 1.3% 1.1% 20.4%
LXXIV UIUP
TIUP
India Standard
Loan Trust | Vehicle Mar-26 = 24 40 62.9% 98.9% @ 99.6% 11.7% 0.8% 1.0% 0.7% 20.0%
LXXII UIUP
AU Small
1 Finance Bank
Limited TITP
India Standard UIUP
Loan Trust  Vehicle Mar-26 = 27 27 80.2%  99.0% @ 99.8% 15.3% 0.8% 0.8% 0.7% 34.9%
LXXI
UIUP
TP
India Standard ulUP
Loan Trust  Vehicle Mar-26 30 24 81.3% 100.0%  115.8% 16.8% 0.7% 0.8% 0.7% 34.8%
LXIX
UluP
Cholamandalam = PLATINUM TP
nvestment and | TRUST JAN " ygpicie Mar26 1 = 76 | 1.9% 100.0% - 0.4% 0.3% 00% 00%  9.9%
Finance 2026 -
Company Limited  TRANCHE | TIUP
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cc

Utilization

%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Liquidity | Subordination
as % of future
payouts

facility
utilisation

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

6.5%

6.1%

3.5%

3.5%

2.1%

11.5%

TCR (tenure

of the

transaction)

81.8%

75.1%

77.3%

63.0%

63.9%

80.8%

Above
20 times

12.41

17.89

Above
20 times

Above
20 times

Not
relevant

Tranche
details

Series A
PTCs

Second
loss
facility

Series A
PTCs

Second
Loss
Facility

Series A
PTCs

Second
Loss
Facility

Series A
PTCs

Liquidity
Facility

Second
Loss
Facility

Series A
PTCs

Liquidity
Facility

Second
Loss
Facility

Series A
PTCs

Second
Loss
Facility

Outstanding
Ratings

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 AAA
(SO)
Equivalent

Crisil A- (SO)
Equivalent

Crisil AAA
(SO)

Crisil AAA
(SO)
Equivalent

Crisil A- (SO)
Equivalent

Crisil AAA
(S0)

Crisil A (SO)
Equivalent



Originator

Deal Name

Tenure | Amort

Cumulative
Prepayments | overdues

Combined
CCasa%

of FP

cC

Utilization

%

facility
utilisation

Liquidity | Subordination | TCR (tenure
as % of future
payouts

of the

transaction)

Crisil

Ratings

Tranche | Outstanding
details Ratings

PLATINUM
TRUST DEC
2025 -
TRANCHE Il

Platinum Trust
Apr 2024-
Tranche Il

PLATINUM
TRUST FEB
2024-
TRANCHE Il

Platinum Trust
Jan 2024-
Tranche IV

PLATINUM
TRUST OCT
2023 -
TRANCHE Il

PLATINUM
TRUST SEP
2023 -
TRANCHE |

PLATINUM
TRUST AUG
2023 -
TRANCHE |

Platinum Trust
June 2023 -
Tranche Il

Vehicle

Vehicle

Vehicle

Vehicle

Vehicle

Vehicle

Vehicle

Vehicle

Vehicle

TITP

TIUP

TITP

TITP

TIUP

TIUP

TITP

TITP

TITP

TITP

TITP

TIUP

TIUP

TITP

TITP

TITP

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

23

25

26

29

30

31

33

34

75

54

37

40

37

36

32

39

27

4.8%

52.8%

58.8%

64.6%

72.5%

73.1%

78.4%

86.9%

82.9%

98.2%

97.9%

97.9%

98.1%

98.6%

98.0%

98.3%

98.6%

98.7%

NA

98.2%

98.8%

98.9%

100.6%

99.9%

100.7%

103.0%

100.3%

0.8%

13.5%

12.6%

13.7%

15.3%

15.4%

17.5%

22.5%

18.3%

23

0.1%

1.2%

1.4%

1.4%

1.1%

1.6%

1.4%

1.2%

1.1%

0.0%

1.9%

2.2%

1.8%

1.0%

2.0%

1.6%

1.4%

1.2%

0.0%

1.2%

1.6%

1.4%

0.8%

1.5%

1.3%

1.0%

0.9%

5.9%

12.1%

16.4%

12.5%

22.7%

23.0%

31.5%

44.8%

28.6%

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%

14.4%

6.1%

4.3%

4.6%

2.9%

3.6%

3.0%

3.2%

2.7%

82.3%

82.9%

80.3%

83.8%

75.2%

74.4%

66.7%

53.7%

69.7%

Not
relevant

10.50

8.29

8.69

18.79

9.31

12.55

16.64

14.31

Series A Crisil AAA
PTCs (s0)
Second | i A (S0)
Loss Equivalent
Facilty =~ 0
Series A Crisil AAA
PTCs (0)
Second | i A (S0)
Loss | g ivalent
Facilty =~ —0
Series A Crisil AAA
PTCs (s0)
Second | i A (S0)
Loss Equivalent
Facilty =~ 0
Series A Crisil AA+
SNs (s0)
Series A Crisil AAA
PTCs (s0)
Second | i A (S0)
loss Equivalent
facility a
Series A Crisil AAA
PTCs (0)
Second | il A (S0)
loss Equivalent
facility q
Series A Crisil AAA
PTCs (s0)
Second | i A (SO)
Loss Equivalent
Facilty =~ 0
Series A Crisil AAA
PTCs (0)
Second | ricil A (S0)
loss Equivalent
facility q
Series A Crisil AAA
PTCs (0)



Combined CcC Liquidity | Subordination | TCR (tenure

Originator Deal Name SeETED CCR Bnm EE CC as a % | Utilization facility as % of future of the Tran(fhe Outste_lndlng
Tenure | Amort Prepayments | overdues A 5 LEETE Ratings
of FP % utilisation payouts transaction)
Platinum Trust Second | Crisil BBB+
May 2023 - TITP loss (SO)
Tranche | facility Equivalent
TIUP Sng"és A Withdrawn
Platinum Trust S
April 2023 - Vehicle Mar-26 = 35 26 90.0%  98.3% @ 100.2% 18.2% 1.6% 16% 1.3% 52.7% 0.0% 0.0% 2.2% 46.5% 14.35 Second
Tranche I TIUP loss | Withdrawn
facility
TIUP Series A Crisil AAA
. PTCs (SO)
Platinum Trust Above
March 2023 - | Vehicle Mar-26 = 36 17 92.6%  98.7%  100.2% 15.9% 1.2% 1.2% 1.0% 65.1% 0.0% 0.0% 2.1% 34.5% -
Tranche | 20times| Second | o 4 (50)
anene Tiup Loss Equivalent
Facilty | 0
PLATINUM TITP Series A \yithdrawn
TRUST PTCs
OCTOBER | Vehicle Mar-26 = 41 24 91.6%  98.7% 97.9% 15.3% 1.3% 12% 1.1%  58.4% 0.0% 0.0% 2.3% 40.9% 18.41 Second
2022 - TITP loss | Withdrawn
TRANCHE | "
facility
HORIZON
TRUST . g o o o o o o o o o o o o Not Series A Crisil AAA
DECEMBER Vehicle TIUP Mar-26 3 63 8.5% | 98.3% 98.3% 1.5% 0.2% 0.0% 0.0% 10.2% 0.0% 0.0% 13.7% 78.9% relevant PTCs (S0)
2025
VENUS
HDB Financial TRUST . o o o o o o o o o o o o Not Series A Crisil AAA
3 Services Limited  NOVEMBER Vehicle TIUP Mar-26 4 61 11.4% | 98.5% @ 98.8% 3.0% 0.2% 0.2% 0.0% 11.0% 0.0% 0.0% 15.4% 77.1% relevant PTCs (S0)
2025
VENUS
TRUST . g o o o o o o o o o o o o Not Series A Crisil AAA
SEPTEMBER Vehicle TIUP Mar-26 6 62 18.4%  98.3%  99.2% 2.6% 04%  0.4% 0.0% 11.5% 0.0% 0.0% 11.4% 79.4% relevant | PTC (S0)
2025
Series Crisil AAA
TP APTCs|  (SO)
TP pores (S0
HDFC Bank India Universal Above
4 Limited Trust AL2 CAR e Mar-26 = 16 56 41.1%  99.7% = 99.7% 7.7% 0.1% 0.4% 0.2% 8.6% 0.0% 0.0% 1.0% 90.5% 20 times | Series Crisil AAA

A3 PTCs (0)

Second = Crisil BBB+
TITP loss (SO)
facility Equivalent

IndoStar Capital Vehicle TIuP Mar-26 12 | 40  458%  951% 95.8% 12.1% 23% | 36% 26%  8.8% 0.0% 0.0% 35.3% 67.4% 10.8s | Series | Crisi AAA
Finance Limited A1PTCs (SO)
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Crisil

Ratings
_ Asset Payout Balance | Pool Cumulative 0+ 90+ | 180+ Gl . .CC. L|qu.|c.l|ty SIEIEITERE) || TER({Che Tranche | Outstanding
Originator Deal Name CCR CC as a % | Utilization | facility as % of future of the . )
Class Month Tenure | Amort Prepayments | overdues | dpd | dpd A 5 LEETE Ratings
of FP % utilisation payouts transaction)
Arizona MSME Equity
CV Trust Feb upP Tranche | Crisil A+ (SO)
2025 PTCs

TIUP (turbo) Series Crisil AAA

A1PTC (S0)
Peter CV Trust . Series .
Vehicle| TIUP (turbo) | Mar-26 19 = 34  658% 957% 95.2% 19.1% 28% 50% 3.5% 23.5% 0.0% 0.0% 65.5% 39.3% 10.45 Crisil A+ (SO)
July 2024 A2 PTC
Equity -
UpP tranche Crisil A (SO)
TITP Series Crisil AAA
TANJIRO CV A1SN (S0)
TRUST JULY | Vehicle Mar26 20 | 18  69.2% 950% 95.8% 19.8% 35% 5.7% 44%  315% 0.0% 0.0% 10.1% 62.2% 5.29
2024 Series .
TITP Ao N | Crisil A+ (SO)
TiuP Series Crisil AAA
TANJIRO CV A1 SNs (S0)
TRUST MAY | Vehicle Mar26 22 | 18  78.3% 95.6% 95.2% 21.0% 34%  4.8% 3.9%  44.4% 0.0% 0.0% 7.6% 51.7% 6.57
2024 Series -
TIUP o S | CriSil A* (S0)
Peter CVTrust o\ icle TIUP (turbo)  Mar26 24 | 28 83.0% 955%  93.1% 20.3% 37%  47% 41% ruv 0.0% 00% | Fully covered 0.0% 1456  SCMES A \ithdrawn
March 2024 covered PTCs
Sun CVTIUSL |\, picle | TIUP (urbo) | Feb-26 26 | 26 87.6% 96.0%  95.2% 21.8% 34% 42% 35% U 0.0% 0.0% | Fully covered 0.0% 19.37 | S°®S | \ithdrawn
Dec 2023 covered A1 PTCs

Qubic 02 2026 ' Vehicle TIUP Mar-26 1 54 1.5%  98.9% - 0.5% 0.0% 0.0% 0.0% 10.1% 0.0% 0.0% 32.3% 68.0% Not Series Crisil AA (SO)
relevant A1 PTCs

Frangipani Not Series

f g o 9 9 o o 1 o o o o o o isi
T Finance One 2025 Vehicle  TIUP (turbo) Mar-26 3 46 16.2%  98.4% @ 98.4% 5.4% 0.3% 0.0% 0.0% 10.5% 0.0% 0.0% 37.8% 65.0% relevant | A1 PTCs Crisil AA (SO)
6 -
Limited Plumeria Two Not Series
Vehicle TIUP (turbo) Mar-26 3 46 17.5% | 99.1% = 99.1% 6.1% 0.2% 0.0% 0.0% 15.6% 0.0% 0.0% 33.7% 63.1% Crisil AA (SO)
2025 relevant A1 PTCs

Alexa 122025 Vehicle ~ TITP (turbo)  Mar-26 4 49 172% 98.0% @ 98.1% 4.5% 04% 0.8% 0.0% 12.9% 0.0% 0.0% 31.1% 66.5% relzs;m ifr;j Crisil AA (SO)

Series Crisil AAA

TIUP A1 PTCs (SO)
Sansar Nov TIUP Not Series Crisil AAA
Vehicle Mar-26 3 57 8.1%  99.3% = 99.3% 1.2% 0.1% 0.0% 0.0% 9.9% 0.0% 0.0% 12.7% 80.0% A2 PTCs (SO)
2025V Trust relevant

Shriram Finance Second | Crisil BBB+
7 Limited ulup loss (SO)
facility Equivalent

Series Crisil AA+

Sansar Tiup Not A1PTCs (SO)
October 2025 | Vehicle Mar-26 5 55  15.7%  99.6% @ 99.4% 1.5% 0.0% 00% 0.0% 57% 0.0% 0.0% 18.1% 79.8% lovant
Trust TIUP relevant | gseries | Crisil BBB+

A2 PTCs (0)
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of FP % utilisation payouts transaction)

. Combined cC Liquidity | Subordination | TCR (tenure "
_ Balance Cumulative e i~ Tranche | Outstanding
Originator Deal Name CC as a % | Utilization | facility as % of future of the . )
Tenure Prepayments | overdues details Ratings

Second | Crisil BBB+
TIUP Loss (SO)
facility Equivalent

Sansar June . o o o o o o o o o o o o Series Crisil AAA
2025 v Tt | Vehicle TIUP Mar-26 8 45 346% 97.3%  96.0% 3.7% 11% 1.3% 0.0% 14.8% 0.0% 0.0% 9.3% 77.9% | 96038  Al(a) (50)
PTCs
Series -
TIUP Al(b) Cﬂ(Sélg)AA
PTCs
Sansar April . TITP g o o o o o o o o o o o o Not Series Crisil AAA
2005 Troat | VO 2o onihmenty | VA28 9 50 | 0.0%  99.7% 99.5% 6.3% 01%  0.0% 0.0% 6.6% 0.0% 0.0% 20.0% 8% o a1 pTos (50)
TITP Series Crisil AAA
(Replenishment) A1PTCs (SO)
SansarJan -y il Mar-26 = 11 61 | 25%  99.2% 98.1% 9.6% 04% 05% 0.1%  9.6% 0.0% 0.0% 26.5% 71.5% Not )
2025 Trust relevant  Equity -
TITP Tranche Crisil BBB+
(Replenishment) PTCs (SO)
Series Crisil AAA
TIUP
Sansar Dec A1PTCs (SO)
Sooa Tt Vehicle Mar26 14 | 39  49.1% 98.6% 99.2% 3.7% 08% 03% 0.2%  6.4% 0.0% 0.0% 24.3% 753% | 228.11
e RIUP Series | Crisil BBB+
A2 PTCs (S0)
Sansar Aug . TITP o o o o o o o o o o o o Series Crisil AAA
202 v s VEMUE | o ionishmeny MAF26 | 17 42 859% 976%  99.0% 15.2% 26% | 25% 12%  30.8% 0.0% 0.0% 39.6% 49.6% 5037, Tres 50)
A TITP isil AAA
23223\21 T:‘fst vefide | o ionishmenty M26 18 53 46.9% 97.3%  99.0% 17.3% 22% 17% 13% 234% 0.0% 0.0% 29.0% 59.4% 3409 = PTCs C”(Séo)
Series Crisil AAA
TIUP
Sansar Aug A1PTCs (SO)
0o VIl Troy  Vehicle Mar26 18 | 42  53.3% 94.7% 95.0% 7.1% 21%  27% 0.9%  5.4% 0.0% 0.0% 38.1% 68.5% 25.04
rus RIUP Series | Crisil BBB+
A2 PTCs (S0)
Series Crisil AA+
TIUP
Sansar Sep A1PTCs (S0)
2024 N Toe Vehicle Mar26 18 | 41  56.0% 98.2% 101.0% 2.9% 0.8% 0.6% 02% 12.1% 0.0% 0.0% 20.0% 733% | 109.90
e RIUP Series Crisil BBB+
A2 PTCs (S0)
SansarJune |\ ie TP Mar26 21 | 51  64.8% 97.3% 96.4% 25.4% 26% 2.9% 19% 458% 0.0% 0.0% 45.4% 37.3% 2825 PTCs = CMSIAAA
2024 Trust (Replenishment) (SO)
Series Crisil AA+
TIUP
Sansar May A1PTCs (SO)
oot Trut | Vehicle Mar26 22 | 32  651% 98.7% 100.1% 4.2% 11%  1.0% 0.8% 14.6% 0.0% 0.0% 13.9% 75.0% 39.74
rus RIUP Series | Crisil BBB+
A2 PTCs (S0)
Sansar April . TIUP g o o o o o o o o o o o o Series Crisil AAA
2008 Triat | VOO pooihmeny MAT26 23 37 705% 98.9%  99.5% 13.2% 25% 22% 15%  25.9% 0.0% 0.0% 72.3% 43.0% 7129 ST (50)
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Crisil

Ratings

Combined CcC Liquidity | Subordination | TCR (tenure

Cumulative Tranche | Outstanding

details Ratings

Originator Deal Name CC as a % | Utilization | facility as % of future of the

UCHITRD || sG] RREPEIEIS || Qs of FP % utilisation payouts transaction)

Series Crisil AA+

Sansar Feb 24 T A1PTCs (80)
Tt Vehicle Mar26 23 | 34  61.7% 98.8% 100.5% 45% 10% 07% 05% 14.2% 0.0% 0.0% 21.9% 70.4% 53.36
rus RIUP Series | Crisil BBB+
A2 PTCs (S0)
Series Crisil AAA
TIUP
Sansar Trust Fully A1PTCs (S0)
Mo oaoa | Vehicle Mar26 26 | 27  87.0% 97.7% 95.7% 18.7% 54%  5.4% 4.3% ; 0.0% 0.0% | Fully covered 0.0% 61.19
o covere Series .
RIUP o pros CTiSi A (80)
f’\;r\'f;(');“lf} Vehicle TITP Mar-26 27 | 44  77.3%  98.4%  100.9% 31.7% 23%  2.1% 2.0% COFV‘::L’(; g 0.0% 0.0% | Fully covered 0.0% 5946  PTCs C"?élo“)“‘
TIUP Series Crisil AA+
SANSAR Above | ATPTCs (S0)
TRUST NOV | Vehicle Mar26 27 | 32  750% 98.3% 100.3% 8.0% 29% 3.0% 2.6% 23.8% 0.0% 0.0% 32.4% 575% o0
2023V RIUP IMeS | Series | Crisil BBB+
A2 PTCs (S0)
Sansar Trust . g o o o o o o o o o o o o Above Series Crisil AAA
July 2020 0 Vehicle TIuP Mar-26 31 29 756% 97.7%  103.3% 9.6% 0.8% 0.8% 0.6% 13.9% 0.0% 0.0% 6.9% 806% oo s (50)
i’j::azrogjf: Vehicle TITP Jan-26 31 39 858% 99.1%  101.3% 41.6% 18%  2.3% 2.2% COFV‘ZZ ; 0.0% 0.0% | Fully covered 0.0% 3151 | PTCs | Withdrawn
Series Crisil AAA
Sansar Trust e Above A1PTCs (SO)
Now o023 1 Vehicle Mar-26 31 29 756% 97.7%  103.3% 9.6% 0.8% 0.8% 0.6% 13.9% 0.0% 0.0% 6.9% 806% v
> RIUP IMeS | Series | Crisil BBB+
A2 PTCs (S0)
TIUP As'lerSIT\jss Withdrawn
SANSAR TIUP Above Series Crisil AAA
TRUST JUNE | Vehicle Mar26 32 | 28  86.5% 97.4% 104.1% 13.7% 0.3% | 0.4% 04%  69.5% 0.0% 0.0% 4.4% 29.2% ‘ A2 SNs (0)
2023 11l 20 times
Second | Crisil BBB+
UIUP Loss (SO)
Facility Equivalent
TIUP Series Crisil AAA
SANSAR Above | ATPTCs (S0)
TRUST APRIL Vehicle Mar26 34 | 26  857% 97.1% 102.5% 15.4% 0.3% 04% 04%  29.1% 0.0% 0.0% 9.4% 649% oo
2023 11 Series .
RIUP A2 pros | CTisil A< (80)
TIUP Series Crisil AAA
SANSAR Above | A1PTCs (S0)
TRUST FEB  Vehicle Mar26 36 | 24  884% 97.8% 99.1% 14.2% 02% | 0.4% 02% 35.8% 0.0% 0.0% 7.3% 59.8% oo
2023 Series -
RIUP o pros CTisil A (80)
Vehicle TIUP Mar26 37 | 23  92.8% 97.3% 104.8% 12.6% 01% 0.3% 0.1%  69.3% 0.0% 0.0% 7.2% 2879  Above | Series | Crisil AAA

20 times | A1 PTCs (SO)
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Originator Deal Name

Balance
Tenure

Cumulative
Prepayments | overdues

Combined
CCasa%

of FP

cC

Utilization

%

facility
utilisation

payouts

Liquidity | Subordination | TCR (tenure
as % of future

of the

transaction)

Tranche
LEETE

Outstanding
Ratings

SANSAR
TRUST DEC TIUP
2022 VI
TIUP
SANSAR
TRUST JAN  Vehicle Mar-26 = 37
2023 uluP
Shri Trust BP .
2026 Vehicle TIUP Mar-26 6
Shri Trust BQ )
2026 Vehicle TIUP Mar-26 6
SHRI TRUST ’
BN 2026 Vehicle TIUP Mar-26 7
SHR'zg;;St BY Venicle TIUP Mar-26 | 12
Sundaram
8 Finance Limited
SHRI Trust BH .
2025 Vehicle TIUP Mar-26 = 13
SHRI TRUST .
Bl 2025 Vehicle TIUP Mar-26 = 13
SHRI TRUST )
BF 2025 Vehicle TIUP Mar-26 14
SHRI TRUST )
BG 2025 Vehicle TIUP Mar-26 14
PILIBHIT FE- Tue
CV PTC APR | Vehicle Mar-26 = 10
2025 TIUP
Tadoba FE
PTC MAR Tractor TIUP Mar-26 = 12
9 Tyger Capital 2025
Private Limited
Pench FE PTC )
Sep 2024 Vehicle TIUP Mar-26 18
Donna FE CV TP
AD Trust Dec | Vehicle Mar-26 = 27
2023 TIUP

*These parameters are calculated considering future payouts to all tranches

53

52

51

48

46

39

45

44

44

41

40

31

92.0%

15.5%

16.8%

21.1%

41.1%

38.7%

42.0%

38.3%

40.9%

38.6%

60.6%

75.2%

88.3%

97.9%

98.9%

99.2%

98.9%

99.1%

98.8%

99.4%

99.0%

99.5%

98.0%

98.1%

97.9%

98.3%

102.7%

99.1%

99.4%

100.2%

99.5%

100.7%

100.4%

99.8%

99.3%

98.6%

101.6%

119.7%

99.0%

21.6%

0.7%

0.5%

2.4%

6.9%

3.1%

3.0%

3.2%

1.8%

8.2%

12.3%

15.2%

17.7%

28

0.1%

0.2%

0.2%

0.3%

0.5%

0.5%

0.3%

0.4%

0.2%

1.0%

1.2%

1.7%

1.5%

0.2%

0.1%

0.6%

0.3%

0.2%

0.2%

0.0%

0.5%

0.0%

0.8%

1.1%

2.3%

1.5%

01% Fully
covered
0.0% 6.8%

0.0% 7.5%

0.0% 7.3%

0.1% 11.4%

0.1% | 10.5%

0.0% 12.0%

0.2% 10.7%

0.0% 12.3%

0.2% 8.2%

0.6% 23.9%

06% 37.9%

1.3%  80.2%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

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%

Fully covered

5.2%

3.9%

6.7%

4.8%

3.5%

2.6%

3.2%

2.0%

19.5%

9.2%

9.2%

6.1%

0.0%

88.5%

89.0%

86.9%

84.5%

86.4%

85.8%

86.6%

86.0%

76.8%

69.7%

56.9%

18.7%

Above
20 times

Not
relevant

Not
relevant

Above
20 times

Above
20 times

Above
20 times

Not
relevant

Above
20 times

Not
relevant

Not
relevant

Above

20 times

Above
20 times

Above
20 times

Series
A2 PTCs

Series A
PTCs

Second
Loss
Facility

Series A
PTCs

Series A
PTCs

Series A
PTCs

Series A
PTCs

Series A
PTCs

Series A
PTCs

Series A
PTCs

Series A
PTCs

Series
A1PTCs

Series
A2 PTCs

Series A
PTCs

Series A
PTCs

Series
A1PTCs

Series
A2 PTCs

Crisil A+ (SO)

Crisil AAA
(SO)

Crisil A (SO)
Equivalent

Crisil AAA
(SO)

Crisil AAA
(SO)

Crisil AAA
(SO)

Crisil AAA
(SO)

Crisil AAA
(SO)

Crisil AAA
(SO)

Crisil AAA
(SO)

Crisil AAA
(S0)

Crisil AAA
(SO)
Crisil AAA
(SO)

Crisil AAA
(SO)

Crisil AAA
(S0)

Crisil AAA
(S0)

Crisil AAA
(SO)



Crisil

Ratings

2W loan pools

Combined cC Liquidity |Subordination| TCR (tenure

month | Cumulative Tranche Outstanding

details Ratings

Originator Deal Name CC as a % |Utilization| facility |as % of future of the

UCHIIRD | e RCPavIEnS [overdues of FP utilisation payouts transaction)

MANAV 12 Not Series A1

1 Berar Finance Limited ™w TIuP Mar-26 3 = 37 | 14.6% 99.0% 99.0% 0.7% 02% 0.0% 0.0% 8.1% 0.0% 0.0% 33.9% 68.6% Crisil A+ (SO)
2025 relevant PTC
Above .
Mira 06 2025 TW TIuP Mar-26 8 = 21  34.8% 96.1% 94.3% 1.8% 0.3% 0.3% 0.1% 9.3% 0.0% 0.0% 39.5% 65.0% 20 | SeresAl L hdiA(sO)
times PTCs
2 Credit Wise Capital Series
Private Limited TIUP Above  A1(a) PTCs Crisil A (SO)
Eirene 062025  TW Mar-26 9 = 18  42.7% 97.0% 92.8% 2.3% 05% 04% 0.1% 16.5% 0.0% 0.0% 33.2% 62.7% 20
times Series .
TIuP Aoy prcs  CSIA-(SO)
TIUP (trigger Series A1 .
based turbo) PTCs Crisil A+ (SO)
Eldora 2W Not
™w Mar-26 5 = 33  23.8% 98.6% 98.6% 0.9% 04% 04% 0.0% 9.6% 0.0% 0.0% 29.0% 70.1% )
2025 relevant,  Equity
UlurP Tranche Crisil BBB+ (SO)
PTCs
Hermes 2W 'y TIUP (frigger 126 5 | 28 | 26.4% 98.9% 98.8% 1.0% 04% 0.3% 0.0% 14.2% 0.0% 0.0% 17.9% 72.7% Not | SeriesAl | ciii A+ (sO)
2023 based turbo) relevant,  PTCs
Kralos 2W ™w TIUP Mar26 6 = 23 | 25.6% 98.6% 98.5% 0.9% 05% 04% 00% 13.9%  0.0% 0.0% 19.8% 71.9% Not | SeriesAT | oiciiAs (SO)
2025 relevant SNs
Canna 2W o o o o o o o o o o o o Above Series A1 -
09 ™w TIuP Mar-26 11 = 18 | 53.7% 98.8% 99.0% 1.7% 0.8% 0.9% 0.1% 24.4% 0.0% 0.0% 24.6% 60.6% 20 o Crisil A+ (SO)
times
TIUP Seprﬁéf Crisil A+ (SO)
Above
Nonta 2W 0, 0, 0, 0, 0, 0 0, 0 0 0 0 0
3 | Manba Finance Limited 2024 ™w Mar-26 13 = 27  60.4% 98.0% 98.9% 2.9% 15% 1.8% 0.6% 17.8% 0.0% 0.0% 20.0% 68.5% 1'20 Equity
TIuP IMEeS | Tranche | Crisil BBB+ (SO)
PTCs
Above .
nax ar- 9% 98.4% 98.0% 070 4% 1.067% 0.6% 1% .0% .0% .8% 1% risil A+
Anax 2W 2024 TW TIuP Mar-26 15 = 14 68.9% 98.4% 98.0% 3.5% 14% 1.6% 0.8% 40.1% 0.0% 0.0% 35.8% 44.1% 20 Seg‘:‘ssm Crisil A+ (SO
times
Torino 2W Above Series A1 L
™w TIuP Mar-26 18 = 11 80.7% 98.1% 96.8% 3.3% 18% 1.9% 1.1% 79.3% 0.0% 0.0% 64.5% 12.6% 20 Crisil A+ (SO
2024 SNs
times
TIUP Feb-26 Above Se};[?é:‘I Withdrawn
5'92”3242\’\/ ™w 20 5 89.7% 97.8% 99.3% 46% 23% 2.1% 1.5% conue”r)t; g 00% 0.0% | Fullycovered  0.0% 20
TIUP Mar-26 times | Equity Withdrawn
Tranche
Above .
Alpha 2W 2024 TW TIUP Mar-26 21 7 92.5% 98.1% 99.3% 4.1% 20% 19% 159% Uy 0.0% 0.0% | Fullycovered  0.0% 20 | SCESAT i A+ (SO
covered SNs
times

29



4

Originator

Muthoot Capital Services
Limited

Deal Name

Minerva 2W
2023

Indigo 049

Indigo 043

Jolteon 05
2025

Newport 03
2025

Indigo 041

Springfield 01
2025

Montana 09
2024

T™W

T™W

TIUP

TIUP

TIUP

upP

TIUP

TIUP

TIUP

TIUP

TIUP

TITP

TITP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

24

"

12

13

18

52

46

32

29

28

21

Balance| Pool
Tenure |Amort

93.8%

3.8%

25.0%

35.7%

52.6%

55.3%

62.0%

73.8%

97.9%

99.2%

98.4%

98.1%

98.8%

98.0%

98.4%

96.8%

month | Cumulative
Prepayments|overdues

99.9%

98.1%

97.2%

98.0%

97.0%

97.7%

96.8%

5.5%

0.3%

1.4%

2.0%

2.6%

3.0%

3.3%

5.5%

30

2.3%

0.0%

0.5%

0.8%

0.9%

1.3%

1.1%

2.9%

2.3%

0.0%

0.6%

1.0%

1.0%

1.8%

1.4%

4.0%

1.9%

0.0%

0.1%

0.3%

0.6%

1.0%

0.8%

2.9%

Combined
CCasa%

of FP

Fully
covered

6.1%

7.2%

6.6%

16.7%

15.5%

15.8%

22.9%

cc

Utilization

%

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%

payouts

Fully covered

21.2%

8.7%

26.0%

25.8%

32.0%

34.6%

70.5%

Liquidity |Subordination|TCR (tenure
as % of future

of the

transaction)

0.0%

54.6%

45.0%

74.1%

66.2%

50.2%

62.5%

45.2%

Above
20
times

Not
relevant

Above
20
times

Above
20
times

Above
20
times

Above
20
times

Above
20
times

Tranche
details

Series A1
SNs

Series A1
(a) PTCs

Series A1
(b) PTCs

Series A2
PTC

Series A1
(a) PTCs

Series A1
(b) PTCs

Series A2
PTCs

Series A1
PTC

Equity
Tranche
PTC

Series A1
SN

Equity
Tranche

Series
A1(a) PTCs

Series
A1(b) PTCs

Series A2
PTC

Series A1
PTC

Equity
Tranche
PTC

Series A1
PTCs

Equity
Tranche
PTCs

Outstanding
Ratings

Withdrawn

Crisil AAA (SO)

Crisil AA (SO)

Crisil A+ (SO)

Crisil AAA (SO)

Crisil AA (SO)

Crisil A+ (SO)

Crisil AA (SO)

Crisil A+ (SO)

Crisil AA (SO)

Crisil A+ (SO)

Crisil AAA (SO)

Crisil AA (SO)

Crisil A+ (SO)

Crisil AA (SO)

Crisil A+ (SO)

Crisil AAA (SO)

Crisil AA (SO)



H

5

Shriram Finance Limited

WheelsEMI Private
Limited

Indigo 029

Atreides 2W
2024

Pegasus 11
2023

Sansar June
2025V Trust

Glaceon 12

2025

Skyfall 2025

Latias 2025

Alpine 04 2025

Bonsly 2025

T™W

T™W

T™W

T™W

T™W

T™W

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP (turbo)

up

TIUP (trigger
based turbo)

TIUP (trigger
based turbo)

TIUP

TIUP

TITP

up

TIUP

Mar-26

Feb-26

Jan-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

19

23

25

1"

12

Balance| Pool

Tenure |Amort

20

45

38

41

32

30

29

82.7%

91.7%

92.6%

34.6%

13.7%

27.9%

43.4%

55.4%

56.4%

97.4%

98.2%

98.2%

97.3%

98.6%

97.4%

96.2%

95.6%

93.4%

month | Cumulative
Prepayments|overdues

102.5%

102.5%

105.6%

96.0%

98.6%

97.0%

94.9%

94.6%

90.8%

5.8%

5.7%

6.4%

3.7%

1.4%

2.0%

2.0%

2.9%

3.2%

31

2.3%

1.8%

1.9%

1.1%

0.3%

1.0%

2.1%

3.0%

4.7%

3.3%

2.6%

3.0%

1.3%

0.0%

0.9%

2.8%

3.9%

6.5%

2.3%

2.2%

2.4%

0.0%

0.0%

0.0%

0.9%

1.8%

3.3%

Combined
CCasa%

of FP

44.9%

Fully

covered

Fully
covered

14.8%

5.9%

71%

9.8%

14.0%

15.0%

cc

Utilization

%

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%

payouts

Fully covered

Fully covered

Fully covered

9.3%

25.7%

21.7%

28.2%

40.2%

47.5%

Liquidity |Subordination|TCR (tenure
as % of future

of the

transaction)

25.2%

0.0%

0.0%

77.9%

74.8%

76.3%

70.3%

61.3%

57.6%

Crisil

Tranche
details

Series A1

PTCs

1086 | Equity
Tranche

PTCs

Series A1
PTCs
11.00
Equity
Tranche

Series A1
PTCs
10.80
Equity
Tranche

Series
A1(a) PTCs
960.38
Second
Loss facility

Series A1
PTCs
Not
relevant.  Equity
Tranche
PTCs

Series A1
PTCs
Not
relevant  Equity
Tranche
PTCs

Series A1

Above PTCs

20

. Equity
times

Tranche
PTCs

Series A1

Above PTCs

20

X Equity
times

Tranche
PTCs

Series Ala

12.23 SNs

Ratings

Outstanding
Ratings

Crisil AAA (SO)
Crisil AA (SO)

Crisil AAA (SO)
Crisil AA (SO)
Crisil AAA (SO)
Crisil AA (SO)

Crisil AAA (SO)

Crisil BBB+ (SO)
Equivalent
Crisil BBB+ (SO)
Crisil BBB- (SO)
Crisil BBB+ (SO)
Crisil BBB- (SO)
Crisil BBB+ (SO)
Crisil BBB- (SO)
Crisil BBB+ (SO)

Crisil BBB- (SO)

Crisil A- (SO)



Originator

Deal Name

Payout Balance| Pool
H o

month | Cumulative
average |Prepayments [overdues| dpd | dpd
MCR

Combined
CCasa%
of FP

cC
Utilization
tyﬂ

Liquidity |Subordination|TCR (tenure
facility |as % of future of the
utilisation payouts transaction)

Tranche
details

Outstanding
Ratings

Bronzong 2024

Puppis 11
2024

Hedwig 2024

TIUP

upP

TIUP

TIUP

up

TIUP

up

TIUP

TIUP

(Replenishment)

Mar-26 15 26 65.3% 93.8%

Mar-26 = 16 13 |77.8% 93.6%

Mar-26 = 21 32 92.1% 93.8%

*These parameters are calculated considering future payouts to all tranches

91.5% 2.9% 51% 6.9% 4.6%
92.7% 2.7% 52% 5.8% 3.9%
96.9% 8.1% 9.0% 9.3% 7.6%

32

21.8%

42.4%

473.5%

0.0%

0.0%

0.0%

Series A1b
SNs

Equity
Tranche
SNs

Series
A1(a) PTCs

Series

0.0% 69.2% 46.2% 9.75 |A1(b) PTCs
Equity
Tranche
PTCs

Series Ala
SNs

Equity

0y
0.0% Fully covered Tranche

28.3% 12.36

Series A1b
SNs

Series A1

o o
0.0% Fully covered 0.0% 14.82 PTCs

Crisil BBB+ (SO)

Crisil BBB- (SO)

Crisil A- (SO)

Crisil BBB+ (SO)

Crisil BBB- (SO)

Crisil A+ (SO)

Crisil BBB (SO)

Crisil A- (SO)

Crisil A- (SO)



Microfinance loan pools

Originator Deal Name

MF1 03 2025
INDUS

1 Asirvad Microfinance Limited

MF1 08 2024
PARIS

BEIN TRUST
DEC 2025

Bentlee 12
2025

BEHS TRUST
NOVEMBER
2025
2 Belstar Microfinance Limited

ETERNA 09
2025

BEHS TRUST
JUNE 2025

Axis_PTC
2025

Poor First VI
3 Digamber Capfin Limited

Poor First VIII

Echo 02 2026

Erwin 01 2025
Dvara Kshetriya Gramin Financial
Services Private Limited

Oslo 01 2026

Bayes 09
2025

Asset
Class

MFI

MFI

MFI

MFI

MFI

MFI

MFI

MFI

MFI

MFI

JLG
loans

JLG
loans

JLG
loans

JLG
loans

TIUP

TIUP

TIUP (trigger
based turbo)

TIUP (trigger
based turbo)

TIUP

TIUP

TIUP

TIUP

TIUP (turbo)

TIUP (trigger
based turbo)

TIUP (trigger
based turbo)

TIUP (trigger
based turbo)

TIUP (trigger
based turbo)

TIUP (trigger
based turbo)

Payout

Month

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Feb-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

20

Balance| Pool

24

22

33

21

Tenure [Amort

46.5%

99.6%

19.3%

16.8%

23.4%

36.0%

66.2%

58.4%

77.9%

82.7%

41%

9.7%

12.4%

36.9%

91.9%

80.5%

98.6%

99.6%

99.6%

99.5%

99.1%

98.5%

97.6%

97.0%

99.6%

99.5%

99.6%

99.1%

month | Cumulative
Prepayments|overdues| dpd | dpd

87.6% 5.1%

60.4% 4.8%

- 2.2%

- 1.1%

99.5% 2.5%

99.3% 4.4%

98.4% 15.8%

97.5% 9.7%

95.4% 5.0%

94.7% 4.3%

- 0.1%

- 1.0%

- 0.5%

99.0% 2.3%

33

0+

5.1%

22.1%

0.3%

0.1%

0.1%

0.2%

0.5%

0.9%

2.2%

2.9%

0.0%

0.0%

0.0%

0.3%

90+ | 180+

11.6% 8.9%

22.1% 21.3%

0.0% | 0.0%

0.0%  0.0%

0.1%  0.0%

0.4%  0.0%

0.9% 0.4%

1.8% | 0.9%

2.9%  1.9%

3.5%  2.3%

0.0%  0.0%

0.0%  0.0%

0.0%  0.0%

0.4%  0.0%

19.2%

Fully
covered

10.2%

7.3%

10.5%

11.4%

32.3%

20.6%

Fully
covered

Fully
covered

9.4%

9.5%

10.0%

16.9%

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%

facility
utilisation

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%

as % of future

payouts

70.5%

Fully covered

28.5%

30.3%

30.5%

36.1%

68.1%

55.5%

Fully covered

Fully covered

24.8%

26.9%

24.4%

33.8%

of the

transaction)

47.4%

0.0%

69.9%

71.1%

68.6%

65.1%

40.3%

51.1%

Fully
covered

0.0%

72.7%

71.3%

72.3%

62.1%

Crisil

Ratings

Tranche
details

Series
5.81 A1
PTCs
Above | Series
20 A1
times = PTCs
Not Series
relevant Al
Vet prcs
Not Series
relevant Al
Vet prcs
Not Series
relevant Al
PTCs
Not Series
relevant Al
PTCs
Above | Series
20 A1
times = PTCs
Above | Series
20 A1
times = PTCs
Above | Series
20 A1
times = PTCs
Above | Series
20 A1
times = PTCs
Not Series
relevant Al
clevant pres
Not Series
relevant Al
clevant pres

Not Series
relevant A1 PTC

Above | Series
20 A1
times = PTCs

Outstanding
Ratings

Crisil AA
(SO)

Crisil AA+
(SO)

Crisil AA+
(SO)

Crisil AA+
(SO)

Crisil AA+
(SO)

Crisil AA+
(SO)

Crisil AA+
(SO)

Crisil AA+
(SO)

Withdrawn

Crisil A+
(SO)

Provisional
Crisil A (SO)

Crisil A (SO)

Crisil A (SO)

Crisil A+
(SO)



Sr.no Originator Deal Name =SSt Structure ISR || IS lity |as % of future of the i Outsta.mdmg
Class Tenure [Amort average | Prepayments [ overdues . Ratings
payouts transaction)
JLG

Above | Series

Pioneer 2025 |10 | l;'}}iimem) Mar26 11 | 22 402% 98.2% 97.3% @ 9.8% 17% | 26% 17% 163% | 00% | 0.0% 35.8% 61.6% 20 A1 C”S(gg?B*
P times PTCs
Series
TIQP A1 Withdrawn
(Replenishment) PTCs
Dakzg‘;jhog |<J:|;Ss Mar26 18 2 93.7% 85.9% 759%  10.9% 17.8% 19.6% 18.6% COFV‘;"r’é g 00% 0.0% | Fullycovered = 0.0% 5.68
TIUP Series
(Replenishment) A2 Withdrawn
P PTCs
Series
Palar 09 2024 |<J:|;Ss TIuP Mar-26 18 = 2 91.9% 89.9% 82.3% 10.2% 10.8% 12.7% 11.9% coF\/l;!Ir){e g 00% 0.0%  Fullycovered  0.0% 611 = A1 | Withdrawn
PTCs
Daisy Trust = JLG o o o o o o o Fully o o o Series .
24 oans TIuP Feb-26 19 1  96.6% 81.7% 64.8% 8.2% 21.3% 225% 21.5% =Y o 00% 0.0%  Fullycovered  0.0% 345 A1 | Withdrawn
PTCs
. Series .
Walter 09 -y | TIUP (trigger ). »5 | 5 12 36.7% 98.7% 98.4% 5.6% 05% | 1.1% | 0.0%  14.9% 0.0% 0.0% 31.2% 64.9% Not A1 Crisil AA-
2025 based turbo) relevant PTCs (SO)
. Above = Series -
5 Fusion Finance Limited He's‘;’(‘)’gg o7 MR TiuP Mar-26 7 = 22 39.9% 97.7% 96.9% 5.8% 1.0% | 3.0% 09% 16.3% 0.0% 0.0% 39.7% 59.9% 20 Al C"(E'OA)‘A'
times PTCs
. Above = Series .
A"'gg;;”e MFI TIUP Mar26 9 = 21 57.4% 97.3% 951%  10.7% 18% | 4.4% 2.0% 31.0% 0.0% 00% | Fully covered = 33.2% 20 Al C”(SS"SAJ'
times = PTCs
Series .
Pluto 2026 | MFI | TIUP (turbo) Mar-26 1 28 | 54% 99.6% - 1.1% 00% | 0.0%  00% 58% 0.0% 0.0% 36.7% 68.9% Not A1 Crisil A+
relevant (SO)
PTCs
. Series .
Sunflower oy TIUP(tigger [y o5l o 27 11.2% 99.2% - 2.9% 01% | 0.0%  0.0% 82% 0.0% 0.0% 36.7% 67.1% Not A1 Crisil A+
Trust 12 2025 based turbo) relevant PTCs (SO)
. Series .
Bentley07 | MFI | NUP(tigger -y o6 3 17 20.6% 99.1% 99.0% 3.3% 02% | 0.0%  00% 6.8% 0.0% 0.0% 27.0% 73.3% Not A1 Crisil AA-
based turbo) relevant PTCs (SO)
. Series .
6 Muthoot Microfin Limited 2025MFL ey TIUP (irigger o o6 g 15 32.8% 98.7% 98.3% 5.1% 04% | 0.7% | 0.0%  84% 0.0% 0.0% 28.9% 71.1% Not A1 Crisil AA-
Hormuz based turbo) relevant PTCs (S0)
Above = Series .
ngm'\sg MFI TIuP Mar-26| 7 = 13 38.0% 98.3% 97.9% 7.1% 06% | 1.3% 0.0%  9.6% 0.0% 0.0% 35.9% 66.5% 20 A1 C”(Z"OA)‘A'
times = PTCs
Above = Series .
Zl_(f;mz' MFI TiuP Mar-26 7 = 13 42.5% 96.9% 96.1% 14.0% 1.0% | 22% 01%  10.9% 0.0% 0.0% 46.6% 60.8% 20 A1l C'(';'(';)\A
times PTCs
Above = Series .
MAZiz"SULY MFI TIUP Mar-26 8 = 13 47.8% 98.3% 97.7% 10.2% 09% | 15% 01% 17.8% 0.0% 0.0% 48.7% 55.3% 20 A1l C”(Ss"g‘)A"

times = PTCs

34



Crisil

Ratings

Asset month | Cumulative . Outstanding
Ratings

Originator Deal Name Structure lity |as % of future of the

Class Tenure [Amort average | Prepayments [ overdues .
payouts transaction)

Above | Series

Bullseye 04 | ey | TIUP (irigger '\ o6 10 11 60.5% 97.6% 96.5%  13.9% 14% | 25% 06%  272% | 00% | 0.0% 69.3% 43.0% 20 A1 CrisiAAY
2025 based turbo) . (SO)
times PTCs
. - Above | Series
M'g‘az'(g:s‘ MFI E:iid(‘&fgs)’ Jan26| 13 8 82.9% 96.4% 1132%  14.0% 17%  1.9%  1.2% COFV‘;"r’; s 00%  00%  Fulycovered  0.0% 20 | Al | Withdrawn
times PTCs
. Series
20%;’:2':' MFI E';;zd(t&fgg)’ Feb-26| 14 7  79.4% 914% 84.9%  158% 57% | 74% 58% 523% | 00% | 00% | Fulycovered  19.8% | 979 = A1 | Withdrawn
PTCs
Series
EXCZ’?);"?UR MFI TIUP Jan26| 19 | 2 97.8% 84.3% 79.9%  14.4% 12.9% 13.1% 12.0% coF\/l;!Ir)t/e g 00% 0.0% | Fully covered = 0.0% 776 | A1 | Withdrawn
PTCs
Above | Series .
ISRO 2023 = MFI TIUP Mar26 9 15  51.5% 98.0% 96.8%  11.7% 10% | 21%  1.1%  15.1% 0.0% 0.0% 36.0% 62.5% 20 Al C”(g'OA)‘A'
times PTCs
Above . .
Raffel 2026 = MFI TIuP Mar-26 9 15  545% 97.5% 95.6% 16.1% 13% | 2.6% 12%  26.4% 0.0% 0.0% 48.6% 49.5% 20 sg'T'eCSSA C”(SS"S‘)A"
times
Above = Series -
Defender 2026 MFI TIuP Mar26 10 14  57.4% 97.0% 951%  12.7% 18% | 3.4% 1.9%  23.9% 0.0% 0.0% 60.3% 47.5% 20 A1 C”(ss"g‘)m
times PTCs
TuP Si"fs Crisil AA+
PTCs S0
7 | Satin Creditcare Network Limited 5'2333503 MFI Mar26 12 12 712% 96.0% 92.7%  18.5% 27% | 44%  31%  37.6% 0.0% 0.0% 67.3% 37.3% | 15.45
TIUP Si"zes Crisil AA
PTCs S0
. Series .
Va';gg‘gm MFI TIuP Mar-26 12 9 75.7% 94.0% 89.7% 19.6% 42% | 6.4% 5.0%  31.8% 0.0% 0.0% 65.6% 41.2% 829 | Al C'(g'(')/;+
PTCs
Above = Series .
Sa";%dz‘groz MFI TIuP Mar-26 13 9 84.9% 95.4% 90.3% 26.2% 34% | 46% 3.5% conl;"r)é g 00% 0.0%  Fullycovered = 0.0% 20 A1 C'(';'(')?A
times PTCs
Series .
Global 2023 = MFI TIUP Mar-26 14 11  86.7% 95.4% 89.3%  31.0% 33% | 4.6% 3.8% COF‘;"r’é 4 00% 0.0% | Fully covered = 0.0% 1554 | A1 C”(Z"OA)‘A'
v PTCs
Series
8 | Save Microfinance Private Limited | Iris 082025 = MFI = TIUP (turbo) Mar-26 6 9 43.8% 99.3% 99.0% 2.4% 02% | 04% 0.0% 19.6% 0.0% 0.0% 49.4% 53.8% rel:f/’;m A1 Crisil A- (SO)
PTCs

*These parameters are calculated considering future payouts to all tranches

35



SME loan pools

3 month Combined cc Liquidity |Subordination| TCR (tenure .
r Asset Payout Balance | Pool o mm Tranche | Outstanding
Sr.no Originator Deal Name average CC as a % | Utilization | facility [as % of future of the . .
Class Month Tenure | Amort P q details Ratings
MCR of FP % utilisation payouts transaction)

Series
TIUP Al(a)  Crisil A- (SO)
PTCs
B“,:(;‘: 403 U”ssehjgred Mar-26 | 24 17 67.2% 89.9%  82.9% 9.4% 87% | 157%  14.0%  31.0% 0.0% 00%  Fulycovered  27.4% 3.89
Choice Finserv Series -
Private Limited TIUP A1(b) Cr's"SgBB+
PTCs (S0
062525312 S\xii;';d TIUP | Mar26 27 22 | 80.5% 93.9% 83.9% 12.4% 57% | 8.8%  64%  76.7% 0.0% 0.0% | Fully covered 6.6% 9.97 Se;‘;zm Crisil A- (SO)
Faraday 12 Unsecured | TIUP(trigger ) o o o o o o o o o o o o Not | Series A1 Crisil A+
i SVE  based tubgy Mar28 3 33 15.8% 99.4% = 99.4% 2.0% 01% | 00% 00%  11.7% 0.0% 0.0% 31.3% 673% | oo ros (20)
Golden Eye | Unsecured | TIUP(rigger |\ o6 | 5 38 | 12.3%  99.6% = 99.6% 1.0% 00% | 0.0%  00%  9.8% 0.0% 0.0% 30.5% 69.1% Not  Series A1/ il A (50)
Dvara Kshetriya 12 2025 SME based turbo) relevant PTCs
Gramin . . . .
2 Financial | Hamilton 07| Unsecured TIUP (irigger ). ¢ | g 20 | 41.3%  98.7% 97.7% 5.6% 06% | 12%  01%  13.7% 0.0% 0.0% 33.5% g4y,  APove20 SeriesAt  Crisil A+
Services Private 2025 SME based turbo) times PTCs (SO)
Limited : ; :
Vishal 06 | Unsecured | TIUP (trigger o o o o o o o o o o o o Above 20 | Series A1 _ . .
5025 SVE  based tung M8 9 26 452% 96.3% = 94.6% 5.1% 21% | 40%  17% | 124% 0.0% 0.0% 57.4% 55.7% e e Crisil A(SO)
Lily 04 2025 Unsseh;:'ed Z:;:;t{l']grgz; Mar-26 11 42 57.7%  96.2% 94.7% 7.6% 25% | 47%  30% @ 14.8% 0.0% 0.0% 42.2% 59.9% 12.08 Se;ﬁ’é? Crisil A (SO)
ECL Finance | Lotus SME | Unsecured o o o o o o o Fully o o o Series A1 Crisil AA-
3 ity e e TIUP | Mar26 17 23 828% 91.8% 86.3% 8.5% 75%  90% 77% Vo 0.0% 0.0%  Fullycovered  0.0% 1244 ST 80)
Lindblad 02 Secured . o o R o o o o o o o o o Not Series A1 il AL
0a6 amp TIUP (turbo) Mar-26 1 103 | 0.9% | 98.8% 0.0% 00% | 00%  00%  3.6% 0.0% 0.0% 69.2% 57.0% | o e CrisilA- (SO)
Brown 01 | Secured o o o o o o o o o o o Not  Series A1 _ . .
Exclusive 2026 ame TIUP (turbo) Mar-26 2 102 | 2.8% | 97.4% - 1.0% 01% | 00%  00%  5.1% 0.0% 0.0% 71.4% 554% oo opre Crisil A-(SO)
4 Leasing and
Finance Limited | Europa 12| Secured TIUP | Mar26 3 60 | 3.8% 97.8% 97.8% 0.6% 02% | 0.0% | 0.0%  4.6% 0.0% 0.0% 51.4% 63.0% Not Series A1 i A (S0)
2025 SME relevant PTCs
Rastaban | Secured o o o o o o o o o o o o Not  Series A1 _ . .
08 2098 e TIUP | Mar26 9 98 | 17.7% 98.1% 96.5% 9.9% 05% | 00%  00%  55% 0.0% 0.0% 55.9% 606% | 0 T oree  CrisilA-(SO)
Ignite PTC | Secured  TIUP (rigger . o5 5 79 | 153% 99.0% = 99.2% 7.6% 02% | 01% | 00%  56% 0.0% 0.0% 39.8% 67.5% Not ' Series AT/ il A (s0)
Fusion Finance OCT 2025 SME based turbo) relevant PTC
5
Limited . -
Indigo 044 | Scured TIUP | Mar26 8 75 | 246% 97.4% 99.8% 11.9% 07% | 06%  03%  12.6% 0.0% 0.0% 66.7% 5249, ~ Above20 SeriesA | Crisil AA-
SME times PTCs (SO)
Indifi Capital NOVA 12 Unsecured | TIUP(trigger . o o o o o o o o o o o o Not  Series A1 _ . .

6 prvate Limied | 2025 SVE - based o) Mar2e 3 26 18.9% 99.3% = 99.3% 5.2% 01%  00%  00%  6.8% 0.0% 0.0% 35.6% 688% oo opro | CrisiA(SO)
Kaabil Finance | Samruddhi =~ Secured o o o o o o o o o o o Above 20 | Series A1 Crisil BBB+
Private Limited | 2024 e TIUP (turbo) Mar26 15 62 | 28.0% 97.2% 98.9% 11.1% 12% | 13%  1.0%  10.0% 0.0% 0.0% | Fullycovered = 38.2% o | Bres (s0)

MSFincap | Pioneer | Secured | 1y b ¢ oy Mar26 | 12 98 | 28.1% 96.1% 91.9% 17.6% 10% | 35% @ 0.0% @ 15.9% 0.0% 0.0% 94.5% 43.2% Not Series A1 i A (50)

Private Limited = Trust 007 SME relevant ~ PTCs
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Crisil

Ratings
i Asset Balance ety Cumulative Bl cc L|qu.|c.l|ty SURETEIEE ER I Tranche | Outstanding
Originator Deal Name Class a— average B P - CC as a % | Utilization | facility [as % of future of the details Ratings
MCR pay of FP utilisation payouts transaction) 9
Apex 2025~ Secured | TIUP(trigger . o6 5 173 | 7.5% | 98.6% 98.7% 5.5% 01% | 04%  00%  4.3% 0.0% 0.0% 68.0% 57.0% Not |Series A1) Crisil Ad+
Muthoot Fincorp SME based turbo) relevant | PTCs (SO)
Limited . . -
Zzg‘snaT:LZ S::Ed TP Mar-26 9 167 | 15.3%  952%  94.6% 10.9% 0.9% | 36%  15%  5.7% 0.0% 0.0% 67.2% 56.4% A:‘:;’:SZO Seﬁésm C”(SS"Q)A"
Neogrowth Cha'l'nrzga ° Unsecured Not Series A1
10| CreditPrivate | *° TRl TIUP | Mar26 1 29 51%  97.1% - 0.0% 07%  00%  00%  6.6% 0.0% 0.0% 25.5% T44% o he CrisilA(SO)
Limited 005
Samay . .
Trust PTC | IS b (urbo) Mar-26 | 6 34 | 278% 96.6% 95.4% 11.6% 09% | 24% | 08%  142% 0.0% 0.0% 30.2% g5.99  Above20 Series Al Crisil A+
July 2025 SME times PTCs (SO)
Niveda . .
Trust PTC U”Zeh:ged TIUP  Mar26 9 51 37.7% 952% 93.5% 9.7% 19% | 51%  2.7%  20.6% 0.0% 0.0% 50.2% 52.9% 16.85 SSFT'ECSSA C”(SS"(;\)A"
June 2025
SAMAY . "
41 Piramal Finance ~TRUST U"Ssi;l’gre‘j TIUP  Mar26 15 40 | 702% 914% 87.0% 17.2% 6.0% | 97% 7.8%  49.5% 0.0% 0.0% 60.1% 31.5% 6.66 se;_‘l?é SA1 C"(Ss"g‘)A“
Limited PTC 2024
Niveda
Trust Unsecured . o o o o o o o o o o o o Series A Crisil AA+
September| | SME TIUP  Mar26 18 33 741% 91.9% 85.8% 19.2% 59% | 95% 7.9% @ 44.6% 0.0% 0.0% 25.2% 44.3% 4.92 o 50)
2024
Niveda . .
Trust PTC U”:jgred TIUP  Mar26 20 13 747% 95.0% 90.3% 15.0% 39% | 6.1% | 51%  452% 0.0% 0.0% 23.1% 44.6% 7.74 SeFf'féA C"(SS"S‘)A*
2024
Sarvagram Everton 12 Series A1
12 Fincare Private 900 SME TIUP  Mar26 27 79 | 46.6% 89.7% 78.5% 21.8% 75% | 209% 17.9%  11.7% 0.0% 0.0% 80.6% 48.9% 240 TS crisil A- (S0)
Limited
TIuP Series A1 Crisil AAA
) PTCs (S0)
13 | Shriram | Sansar Oct  SME and Mar-26 | 15 111 53.7% 98.4%  98.3% 8.9% 13% | 12% | 05%  6.5% 0.0% 0.0% 45.2% 64.4% Not
Finance Limited | 2024 Trust Vehicle relevant Series A2
RIUP Pres  Crisil A- (SO)
HINATA il AAA
MSME 09 Sh‘;;‘;;f; TP Mar26 30 145 | 50.0% 96.6% 98.6% 35.6% 16% | 43%  42% @ 14.5% 0.0% 0.0% 28.5% 39.3% Am’zszo SNs C”(sé' B
. 2023
Tyger Capital
14 Private Limited ltachi
MSME 05 | Secured TP Mar26 33 132 61.9%  95.1%  94.5% 34.0% 31% | 6.8%  56%  20.9% 0.0% 0.0% 22.0% pagy, APove20 SeriesA  Crisil AAA
2023 MSME times SNs (SO)
Series .
TITP (turbo) A1(a) C"(sélo)“ .
o ) PTC
15 | Veritas Finance | Vajra 015 | Secured Mar-26 | 10 63 | 20.7% 98.3% 98.1% 8.0% 04% | 14%  0.7%  6.3% 0.0% 0.0% 64.3% s57.0%  APove20
Limited Trust SME times Series
TITP (turbo) A1(b) C”(Sgg)AA
PTC
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Combined cc
CC as a % | Utilization
of FP %

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

Balance
Tenure

Originator Tranche |Outstanding

details Ratings

Asset Payout
M

Z‘z:’:'z Cumulative | 0+ 90+ | 180+
MCRg Prepayments | overdues | dpd dpd

Vajra 016
Trust

Vajra 014
Trust

Vajra 004
Trust

TITP (turbo)

TITP (turbo)

Secured
SME TITP Mar-26 10
TITP
Secured
SME Mar-26 15
TITP
TITP (turbo)
Secured
SME Mar-26 27

TITP (turbo)

99 25.0% 99.2% | 99.0% 12.5% 0.2% 0.7% = 0.3%
62 39.7% 95.6% @ 94.4% 13.9% 1.8% 44% @ 3.4%
39 76.1%  99.1% @ 98.2% 26.4% 0.6% 12% | 1.0%

*These parameters are calculated considering future payouts to all tranches
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6.8%

8.5%

54.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

73.5%

55.8%

Fully covered

Series
A1(c)
PTC

Series
A1(d)
PTC

Senior
Tranche
PTCs

Above 20

53.7% )
times

Series
Al(a)
PTCs
58.7% 10.91
Series
A1(b)
PTCs

Senior
Tranche

Above 20 A1PTCs

14.7% :
times

Senior
Tranche
A2 PTCs

Crisil AAA
(SO)

Crisil AAA
(SO)

Crisil AAA
(80)

Crisil AAA
(SO)

Crisil AAA
(SO)

Crisil AAA
(SO)

Crisil AA
(80)



Crisil

Ratings

Personal loan pools

Originator Deal Name et TR | GUIERD facility |as % of future of the
Class Tenure [Amort Prepayments |overdues R .
utilisation payouts transaction)

Above | Series

1 Bajaj Finance Limited 22;'5322::;‘? PL TIuP Mar-26 8 69  30.5% 99.8% 99.9%  18.0% 00% 05% 01% 1.7% 0.0% 0.0% 51.0% 65.1% 20 A1 C”(sé'o‘“)“
times = PTCs
Above | Series .
Coinopolis 2024 | PL TiuP Mar-26 19 23 75.1% 99.5% 99.7% = 18.2% 07% | 0.8% 0.6% 45.0% 0.0% 0.0% 57.8% 34.8% 20 A1l C'('g'g;”
2 Earlysalary Services Private times PTCs
Limited Above
Hagrid 08 2024 | PL TIUP Mar26 19 | 22 84.7% 94.8%  905%  88.7% 75%  82% 7.0% U 0.0% 0.0% | Fullycovered | U 20 | S0 | \withdrawn
covered covered times A1PTC
Series Crisil AA+
Tiup ATSNs (SO
GarudaFeb | o Mar26 1 = 52 | 86% 99.8% - 3.3% 00%  0.0% 00%  53% 0.0% 0.0% 33.6% 70.9% Not .
2026 relevant Equity -
Crisil A-
HUP Tranche (SO)
SNs
Series | Crisil AA+
uiuP APTC  (SO)
Vasuki Feb 2026 PL Mar26 1 52 | 53% 99.8% NA 3.5% 00% | 0.0% 00% 52% 0.0% 0.0% 38.4% 68.5% Not )
relevant Equity
TIUP (turbo) Tranche | Crisil A- (SO)
PTC
TIUP (trigger based Series Crisil AA+
turbo) ATPTC  (SO)
Siddhi Dec 2025 PL Mar-26° 3 50 | 13.4% 99.0% 99.0% 8.2% 01% 0.0% 0.0% 6.1% 0.0% 0.0% 47.5% 63.7% Not i
relevant Equity
Incred Financial Services up Tranche | Crisil A- (SO)
3 ant PTC
Limited
Series .
TIUP A1(b) C'(';"'J?A
Helina June Above | PTCs
2095 PL Mar-26 7 = 44 27.3% 97.9% 97.4%  14.7% 05% | 1.0% 0.0%  10.3% 0.0% 0.0%  Fullycovered  0.0% 20
times | Series -
Crisil AAA
TIuP Al(a) 50)
PTCs
Above = Series .
A”°Wh‘2*gd May-| g TIUP Mar26 9 = 43 416% 985% 97.7%  24.2% 05% | 1.0% 02% 13.2% 0.0% 0.0% 35.9% 63.8% 20 Al Cr(';'(')’;A
times = PTCs
INSVIKRANT - TIUP Mar26 9 = 43  36.8% 99.4% 99.1%  21.8% 02% | 04% 01%  9.6% 0.0% 0.0% 57.9% 57.3% Abz(i)ve Series | Crisil AA
MAY 2025 S| TR EEAR e Il i s o i s = e ) A1PTC (SO)
times
Sangam March o o o o o o 5 o o o o o Not Series Crisil AA
g PL TIUP (turbo)  Mar-26 11 | 42 39.4% 99.4% 99.1%  22.3% 02% | 0.3% 00% 9.1% 0.0% 0.0% 415% 643% | cvant A1PTC  (SO)
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Originator Deal Name Asset Payout Balance| Pool month | Cumulative A as % of future of the
Class Month Tenure [Amort Prepayments |overdues 5 q
payouts transaction)

Above

Aegolius PL TIUP Mar-26 13 | 28  50.5% 98.5% 97.4%  26.6% 06% | 16% 08% 14.8%  00% | 0.0% 86.3% 45.7% g0  Series | CrisilAA
February 2025 times A1PTC (SO)
Emergin Above | Series Crisil AA
ging PL TIuP Mar-26 14 = 26  53.7% 100.0% 106.5%  25.1% 0.9% | 2.0% 1.1% 22.3% 0.0% 0.0% 29.0% 60.2% 20 | Al(b)
December 2024 . (SO)
times PTCs
Above = Series Crisil AA
Troika Sep 2024 PL TiuP Mar-26 17 = 37 60.8% 96.9% 94.5%  29.0% 17%  26% 1.8% 24.1% 0.0% 0.0% 37.4% 55.2% 20 A1l €0)
times PTCs
Emerging June Series Crisil AA
PL TIuP Mar-26 21 = 19 77.5% 96.6% 93.3%  30.8% 23% | 3.8% 3.1%  47.7% 0.0% 0.0% 46.2% 358% | 1127 Al
2024 (s0)
PTCs
Above = Series Crisil AA-
4 | KrazyBee Services Limited = Arlong 042025 | PL TIUP(replenishment) Mar-26 7 = 34 | 0.9% 97.9% 96.9%  41.4% 11% | 2.0% 06% 7.3% 0.0% 0.0% 38.9% 66.8% 20 A1 50)
times PTCs
. . . TIUP (trigger based Not Series .
5 | Lendingkart Finance Limited |~ Vexor 2025 | PL Mar-26° 6 32 | 33.6% 98.0% 96.5% 5.2% 08% | 16% 00% 83% 0.0% 0.0% 33.4% 68.7% A1 Crisil A (SO)
turbo) relevant PTCs
) . Series
Winterfell 01, - TIUP (irigger based |\ 6| 4 35 | 52% 98.4% - 2.0% 01% 0.0% 00% 57% 0.0% 0.0% 41.5% 66.7% Not A1 Crisil A (SO)
2026 turbo) relevant
PTCs
AsimiTrustoto | pL | \UP(riggerbased o oo 5 36 285% 96.7% | 96.2% 7.7% 15% | 31% 0.0% 82% 0.0% 0.0% 43.4% 64.0% Not | Series | i A (S0)
turbo) relevant A1 PTC
. Series
T'Up(t{ﬁgs; based Al(b) | Crisil A (SO)
PTCs
Avior 092025 | PL Mar-26 5 34 29.6% 98.0% 98.8% = 11.1% 14% | 2.2% 00% 84% 0.0% 0.0% 45.6% 63.0% rell;l\?;nt
TIUP (trigger based ii'(':)s Crisil A+
turbo) PTCs (SO)
Si Creva Capital Services . .
6 Private Limited T'UP(t{'gger based Asfgiz Crisil A (SO)
urbo) Above
Sword 082025 | PL Mar-26 7 = 34 39.1% 97.7% 97.0%  13.6% 16% | 2.9% 04%  92% 0.0% 0.0% 34.4% 67.5% 20 et
times quity Crisil BBB+
UpP Tranche (S0)
PTCs
TIUP (trigger based Series .
Srebro Trust 009 PL rbo) Mar-26 8 = 33 484% 957% 937%  16.2% 29% | 54% 25%  12.1% 0.0% 0.0% 50.1% 586% | 16.04 0T Crisil A (SO)
TIUP (trigger based Series .
turbo) a1 prc CrsiASO)
Flittle 05 2025 = PL Mar-26° 9 11 615% 957% 91.3%  18.9% 38%  6.1% 3.1%  16.0% 0.0% 0.0% 42.0% 59.1% | 1177 | o
QY 1 orisil BB+
UpP Tranche (s0)
PTCs
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Crisil

Ratings

Originator Deal Name Asset Balance| Pool month | Cumulative . as % of future of the Tranche|Outstanding

Class Tenure [Amort Prepayments |overdues| dpd 5 . details Ratings
payouts transaction)

" TIUP (trigger based g o o o o o o o o o o o Series Crisil A+
Pidgey 2025 | PL urbo) Mar26 11 = 18 59.9% 91.9%  857%  13.8% 6.6% 114% 7.6% 24.1% 0.0% 00%  Fulycovered — 328% 800 LS TS
Plata Trustoos = pL | 1P (tt'ﬁgz)' based \1ro6 11 | 18 60.3% 93.8% 88.3%  15.4% 51% | 84% 51%  17.8% 0.0% 0.0% 66.5% 494% | 874 SST'%SSA Crisil A (SO)
TIUP (trigger based Series .
turbo) a1 prc | CTSIASO)
Blade 032025 | PL Mar26 12 14 614% 91.3% 84.1%  14.5% 74% 122% 84%  13.1% 0.0% 0.0% 50.0% 58.0% | 4.51

Equity = Crisil BBB+

uP Tranche (SO)
A'ge”ggg Trust | gy T'UP(t{L'Jgrgj)r based \ioro6 13 | 16 71.3% 920%  83.9%  19.9% 76% 114% 84% 27.0% = 0.0% 0.0% 83.8% 397% | 575 ;e;‘;sc Crisil A (SO)
TIUP (trigger based Series .
(tug:go) A1 PTC Crisil A (SO)
Casszaonzdsra ot pL Mar-26 14 15  74.5% 89.9% 80.0%  20.0% 9.7% 14.3% 10.8% 22.5% 0.0% 0.0% 71.9% 45.1% 3.95
uP Equity | Crisil BBB+
Tranche (SO)
TIUP (trigger based Series Crisil A+
turbo) APTC  (SO)
Cosine 122024 | PL Mar26 14 = 14  77.5% 89.2%  77.8%  21.6% 10.6% 14.8% 11.7% 486%  0.0% 0.0% | Fulycovered = 194% 520
P Equity | Crisil BBB+
Tranche (SO)
) Series .
Orion0125 | PL T'UP(t{ﬁSE; based \\1n26 14 16 77.1% 892%  775%  21.0% 10.4% | 14.6% 11.6% c::;?e 4 00% 0.0%  Fullycovered  0.0% 651 Al C:';'(')’;J'
PTCs
TIUP (trigger based Series L
(tuggo) a1 prc CrsiASO)
Deagg;:' "R Mar26 16 = 13  86.6% 87.3% 77.6%  212% | 114% 154% 13.9% 656% = 00% | 00%  Fulycovered  123%  3.16
upP Equity = Crisil BBB+
Tranche (SO)
Velorum 11 TIUP (trigger based o o o o o o o Fully o o o Series Crisil A+
oo PL o) Mar26 16 12 83.1% 84.6%  70.1%  20.3% 15.4% 199% 17.5% Y 0.0% 0.0% | Fully covered = 0.0% 392 Bt (80)
Silverbolt 09 TIUP (trigger based o o o o o o o Fully o o o Series o
v PL o) Mar26 17 | 3 90.0% 84.4%  66.9%  23.4% 16.3% 192% 17.4% Y - 0.0% 0.0% | Fullycovered | 0.0% 442 ST Crisil A (SO)
Argentum Trust |, | TIUP (iriggerbased | \\ o6 15 11 041% 84.6% 66.7% = 24.3% 161%  17.7% 16.3% W 00% | 00%  Fulycovered = 0.0% | 599 1A crsiia(S0)
005 turbo) covered PTCs
TIUP (trigger based Series | i A (SO)
PL Wolverine 08 turbo) . . . ! ' oo Fully . i ' ATPTC
) PL Mar26 19 = 11 951% 815%  655%  25.6% 17.9% 202% 192% Y 0.0% 0.0% | Fullycovered | 0.0% 2.54
uP Equity = Crisil BBB+

Tranche (SO)

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

= Originator

Auxilo
Finserve
Private
Limited

Avanse
Financial
Services

Limited

Edgro
Finance
Private
Limited

Eduvanz
Financing
Private
Limited

EL FIN
012023

Takshila May
2022

COLUMBIA
NOV 21

Saragrow 12
25

Vidyas 10 25

Electra 06
2025

Dhriti 03 25

Catapult 02
2025

EkayanDec24

Ekayan Trust

Gravity 07
2024

Fury 2024

Eureka 03
2024

EL

EL

EL

EL

EL

EL and
PL

EL

EL and
PL

EL and
PL

EL and
PL

EL

EL

EL

Deal Name set
Class

TITP

TITP

TIUP

TIUP

TIUP

TIUP

(trigger
based
turbo)

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

TIUP

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

45

46

52

20

23

Balance
Tenure

62

74

44

51

48

45

41

39

62

35

28

33

30

75.9%

74.2%

85.6%

9.5%

15.1%

33.6%

39.1%

41.1%

66.3%

87.9%

75.2%

75.4%

84.9%

99.7%

99.8%

99.5%

99.9%

99.5%

99.1%

99.0%

98.0%

97.0%

97.8%

95.9%

98.0%

98.4%

3 month
average

MCR

98.9%

99.3%

93.9%

99.5%

98.2%

98.3%

96.3%

94.7%

96.9%

95.9%

97.2%

93.2%

Cumulative
Prepayments | overdues

55.6%

49.3%

52.0%

1.4%

5.0%

9.8%

11.2%

1.7%

10.3%

10.3%

8.9%

15.4%

8.6%
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0.2%

0.1%

0.3%

0.0%

0.1%

0.3%

0.4%

0.9%

2.1%

2.0%

3.5%

1.5%

1.5%

0.5%

0.3%

0.7%

0.0%

0.0%

0.5%

0.9%

2.3%

3.4%

2.2%

8.0%

4.0%

3.9%

0.5%

0.0%

0.6%

0.0%

0.0%

0.0%

0.0%

1.7%

2.9%

2.0%

7.1%

3.4%

3.7%

Combined
CCasa%

of FP

Fully
covered

21.7%

33.5%

5.8%

3.6%

8.2%

9.0%

10.0%

24.4%

Fully
covered

70.7%

64.6%

75.8%

CcC

Utilization

%

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%

facility
utilisation

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

payouts

Fully covered

55.1%

93.2%

25.0%

29.4%

41.4%

37.1%

48.2%

90.7%

Fully covered

Fully covered

Fully covered

Fully covered

Liquidity | Subordination | TCR (tenure
as % of future

of the

transaction)

0.0%

50.5%

34.4%

75.4%

74.5%

64.9%

66.3%

60.7%

39.6%

0.0%

8.7%

9.5%

9.1%

Above 20
times

Above 20
times

Above 20
times

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Above 20
times

16.52

Above 20
times

5.34

10.41

6.12

Tranche
details

Series A1
SNs

Series A1
SNs

Series A1
PTCs

Series A2
PTCs

Series A1
PTC

Series A1
PTC

Series A1
PTCs

Series A1
PTC

Series A1
PTCs

Series A1
PTCs

Series A1
PTC

Series A
PTCs

Series
Al(a)
PTCs

Series
A1(b)
PTCs

Series
A1(a)
PTCs

Outstanding
Ratings

Withdrawn

Crisil AA+
(SO)

Crisil AA+
(SO)

Crisil AA (SO)

Crisil A (SO)

Crisil A (SO)

Crisil A (SO)

Crisil A (SO)

Crisil A (SO)

Crisil A (SO)

Crisil A (SO)

Crisil BB (SO)

Withdrawn

Crisil BB (SO)

Withdrawn



Crisil

Ratings
- Asset Payout Balance 9 ey Cumulative Cembincd . .CC. L|qu.|t.j|ty Subordinationl[eRitepue Tranche | Outstanding
Originator | Deal Name Class Month Tenure average | o - ents | overdues | dod CC as a % | Utilization | facility | as % of future of the details Ratings
MCR pay P of FP % utilisation payouts transaction) 9
Series .
TIUP A1(b) C”(sg;B*
PTCs
Equity
UpP Tranche | Crisil B+ (SO)
PTCs
Pencil Box 02 1 ¢, UIUP 1 ar26 | 12 85 | 48.8%  98.8%  97.0% 38.3% 03%  09% 00%  18.1% 0.0% 0.0%  Fullycovered = 40.4% Not | Series A1/ i A (SO)
2025 (turbo) relevant PTCs
Varthana
5 Finance | Notebook 02 | ¢, UIUP | Mar-26 13 0 78.3% | 99.6% = 98.6% 72.0% 01%  00% 00% Ul 0.0% 0.0%  Fully covered 0.0% 003 | SCTESAT b A- (S0)
Private 2025 covered PTCs
Limited :
Student02 | ¢ TIUP | Mar-26 13 39 | 704%  99.4% @ 99.7% 11.2% 04%  0.6% 00%  77.6% 0.0% 0.0% | Fully covered 5.4% Not | SeriesA | i (s0)
2025 relevant PTCs

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

Deal Name

Originator

Capri Global Capital

Limited Samriddhi Trust

Connect Residuary

2 Private Limited NVA Asset 1 Trust
Liquid Gold Series
18
Liquid Gold Series
15
3 IIFL Finance Limited

Liquid Gold Series
17

Liquid Gold Series
14

Liquid Gold Series
11

Liquid Gold Series
12

LIQUID GOLD
SERIES 13 June
2025

UIUP
(Replenishment

Asset Payout Balance| Pool CCR month | Cumulative 0+ 90+ | 180+
Class Month Tenure | Amort Prepayments |overdues| dpd | dpd
GL

Mar-26 2 29 -22%  89.6% - 36.0% 05%  0.0% 0.0%

Op;::t;ng uiluP Mar26 NA NA  NA NA | NA NA NA | NA  NA
uluP
uluP
6L Mar26 1 = 26  4.8% 100.0% - 47.0% 0.0%  0.0% 0.0%
uP
uluP
uIuP
6L Mar26 3 = 25 | 159% 99.9% 99.9%  15.9% 0.0%  0.0% 0.0%
uP
uluP
uluP
6L Mar26 3 = 25 | 156% 98.8% 98.7%  15.6% 0.0%  0.0% 0.0%
uP
uluP
6L Mar26 6 = 22 | 39.8% 99.2% 98.1%  33.3% 01%  0.0% 0.0%
uluP
6L uluP Mar26 9 = 21  184% 89.1% 107.9%  72.2% 24% | 14% 02%
6L uluP Mar26 9 = 21 | 20.0% 825% 99.0%  64.7% 37%  0.9% 0.0%
GL uluP Mar26 9 = 19 | 49.0% 88.6% 111.3%  43.0% 15% | 22%  0.0%
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8.0%

NA

2.8%

3.3%

3.3%

8.2%

5.1%

5.0%

8.4%

0.0%

NA

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%

as % of future
payouts

44.5%

NA

15.9%

17.5%

17.8%

25.3%

73.0%

62.5%

76.4%

of the
transaction)

63.7%

NA

74.9%

82.3%

82.1%

73.3%

54.8%

58.5%

51.9%

Not
relevant

NA

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Not
relevant

Above
20
times

Tranche|Outstanding

details

Series A
PTCs

Series 1
Senior
Tranche
PTCs

Series A
PTCs

Series B
PTCs

Equity
Tranche
PTCs

Series A
PTCs

Series B
PTCs

Equity
Tranche
PTCs

Series A
PTCs

Series B
PTCs

Equity
Tranche
PTCs

Series A
PTCs

Series B
PTCs

Series A
PTCs

Series A
PTCs

Series A
PTCs

Ratings

Crisil AAA
(SO)

Crisil D (SO)

Crisil AAA

(SO)

Crisil A (SO)

Crisil BBB
(SO)

Crisil AAA
(SO)

Crisil A (SO)

Crisil BBB
(SO)

Crisil AA+
(SO)

Crisil A (SO)

Crisil BBB
(S0)

Crisil AAA
(SO)

Crisil A (SO)

Crisil AAA
(S0)

Crisil AAA
(SO)

Crisil AAA
(SO)



Crisil

Ratings

Liquid Gold Series

Not  Series A Crisil AAA

Originator Deal Name Lt XD | GIERD as % of future
Class Tenure | Amort Prepayments |overdues ;
payouts
GL

UIUP (turbo) 'Mar-26 10 17 52.4%  95.9%  142.6% 46.7% 05% 07% 0.0% 19.8% 0.0% 0.0% 63.2% 49.1%

10 relevant| PTCs (SO)
Above . .
Liquid Gold Series 9 | GL UIUP (turbo) |Mar-26 11 = 17  533% 98.1% 113.9%  44.5% 02%  0.3% 00% 19.6%  0.0% 0.0% 54.3% 52.1% 20 S‘;fl'%ssA C”(Sgo‘ “) v
times
- . Above . .
Liquid Gold Series 8 UIUP (turbo) Mar-26 12 = 16  55.8% 98.5% 108.4%  46.3% 02% | 0.3% 0.1%  21.6% 0.0% 0.0% 61.9% 48.4% Series A| - Crisil AAA
Dec 2024 . PTCs (SO)
times
Series | o risii AAA
TIUP Al
PTCs S0
4 IndoStar Capital | Alvaro Agri CV Trust | Agri Mar26 12 = 36 | 44.4% 94.8% 956%  10.2% 26% | 39% 35% 123% | 0.0% 0.0% 23.8% 70.9% Not
Finance Limited Feb 2025 loans relevant Equit
QY 1 crisil A+
UP Tranche (SO)
PTCs
. Invoice TIUP Fully Not | Seres
Skittles 052025 | . Jan26 8 3 100.0% 98.5%  101.0%  260.7% 04%  0.0% 0.0% 0.0% 0.0% | Fully covered = 0.0% A1 Withdrawn
finance (Replenishment) covered relevant PTCs
) Series -
Maltesers 06 2025 | MVOice TIUP Mar-26 9 7 28.9% 98.8% 100.1% 371.2% 40% 15% 07% 113% | 0.0% 0.0% 22.7% 72.3% Not |~ Crisil A+
finance relevant (SO)
PTCs
. . . Invoice Fully Fully Not Series .
6 | Progfin Private Limited | Norris 06 2025 . TIUP Mar-26 9 3 100.0% 98.7% 93.7% | 323.1% 72%  1.5% 15% 0.0% 0.0% | Fully covered A1 Withdrawn
finance covered covered relevant PTCs
. Series
Finch 032025  nvoice TIup Mar-26 12 5 100.0% 99.5% 94.8%  344.3% 38%  13% 07% U 0.0% 0.0%  Fully covered Fully Not A1 Withdrawn
finance (Replenishment) covered covered relevant PTCs
X Series
Mishti 01 2025  IMvoice TIup Feb-26 12 5 | 93.7% 99.5% 101.4%  590.0% 36%  17% 15% U 0.0% 0.0%  Fullycovered  0.0% Not A1 Withdrawn
finance | (Replenishment) covered relevant PTCs
Series 1
PIRG SDI 5 Trust | OPerating TITP Jan26 36 0  100.0% 90.9% 83.2% 6.0% 123% 11.7% 11.7% 4 98.3% = 0.0% | Fully covered Fully Not | Senior |8 (50)
lease covered covered relevant Tranche
Vriksh Advisors Private PTCs
Limited Series 1
Prosperity Asset| - Operating TITP Mar-26° 36 0  100.0% 90.9% 76.3% 3.0% 128% 11.6% 11.6% UV 94.9% | 0.0% | Fulycovered = 0.0% Not | Senior |\ irawn
Trust lease covered relevant Tranche
PTCs

*These parameters are calculated considering future payouts to all tranches

45



Mortgage-backed securities

Wit g Current | Subordinatio e
Originator Deal Name Asset Payout Avg month 180+ 1+ 0D cC CC as % n as % of over | Tranche [Outstanding
9 Class month Maturity Avg dpd Utilisation ° - the details Ratings

of POS POS

(Months) MCR tenure

Bharat Mortgage Series Crisil AAA

Bajaj Housing Finance

1 St PTC Trust2025 | LAP TIUP Mar-26 | 10 80 102% | 145% 100.0% 100.0% 100.0%  7.3%  0.0% 0.0% 00%  00%  47% 295% | 79.2%
Limited Series | A1 PTCs (SO)
Grihum Housing Affordable Housing ~ o o o o o o o o o o o o o, | Series A Crisil AAA
2 ol MBS Trat | HL TITP Mar-26 3 93 143% | 87% | 99.7%  99.8%  99.0% 76%  00% 00% 00% 00% | 11.0% 769%  61.0% oo (50)
Series Crisil AAA
TITP ' (s0)
Al -
Equivalent
Aawas Trust Series fully Series Crisil AAA
o HL TITP Mar-26 = 246 22 17.4% | 100.0% 99.3%  64.3%  0.1% 551%  08% 08% 08% 00% oY = 186% 00% o (S0)
Equivalent
3 ICICI Bank Limited
Second = Crisil AAA
TITP loss (SO)
facility Equivalent
Indian Residential . .
MBS Trust(Series | HL TITP Mar-26 = 264 41 15.6%  99.9%  99.5%  71.6% = 0.6% 56.1% | 0.5%  05% 05%  0.0% fully 28.6% 0.0% | SeriesA | Crisil AMA
XI) covered PTCs (SO)
Elite Mortgage HL . -
LAP Trust January | 1= 3" 1i1p turbo) | Mar-26 | 14 125 11.0% | 28.8%  99.2%  99.4%  88.1%  211%  0.3% 02% 0.1%  00%  9.2% 90.8% | 53.1% OCriesA  Crisl AAA
2025 LAP Notes (SO)
Elite Mortgage HL } -
TrustDecember | HL | TITP (turbo) = Mar-26 | 15 141 106% | 253%  99.9%  1004% 965%  203%  0.0% 0.0% 00%  00%  67% 99.2% | 52.3% SeriesA Crisl AAA
2024 Notes (SO)
4 IIFL Hf-m-et Fc:nance
e Elite Mortgage HL Series A | Crisil AAA
TrustNovember | HL | TITP (turbo) = Mar-26 | 16 146 106% | 29.8%  99.6% @ 99.4% 74.0%  224%  02% 0.1% 03%  00%  8.6% 105.9%  50.3%
oot SNs (S0)
. Crisil AA
"HFL;)?S SeP WL TP (ubo) Mar26 | 78 3 126% | 759%  98.1% 96.8% @ 32.5%  659%  1.7% 16% 06%  0.0% | 16.6%  fullycovered = 0.0% ’P\Zq‘;:fsr (S0)
4 Equivalent
. X INDIA Residential . .
5 | LICHousingFinance | "y o0e Trust HL TIUP Mar-26 11 NA NA | 132% 99.8%  99.9%  98.8% 9.9%  00% 00% 00% 00% | 58% 24.7% 0.0% SeriesA  Crisil AAA
Limited 2025 01 PTCs (SO)
6 M‘I’:tl'r'f:n(zszmgg’e Navkar Trust 2021 | HL TITP Mar-26 | 60 112 16.1% | 66.1% 100.1% 99.8%  94.1%  518%  02% 01% 00%  0.0%  229% 743% | 66.9% ngl'_%ssA C”(sg S)AA
HL Trust 28 HL TITP Mar-26 11 131 119% | 208%  98.2% 985%  821%  188% | 12% 04% 02%  00%  153% 67.5% | 64.1% ;e;eass C”(Sé'o‘ "
Nido Home Finance
! Limited HL and Series
ML Trust 15 Cap | TITP(turbo)  Mar-26 19 109 124% | 524%  98.9% 97.9%  77.8%  489%  12% 12% 02%  00% | 21.0% 915%  47.0% o CrisilA-(SO)
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Crisil

Ratings

Weighted s TCR
. . Current | Subordinatio .
Avg Average | Amortis Cumulative o o over | Tranche |Outstanding
- " CCas %| nas % of ’ i
Maturity Prepayments| dpd the details Ratings
of POS POS
(Months) tenure

Originator Deal Name

HL and Series

ML Trust 14 Lap TITP(urbo) | Mar:26 21 113 12.3% | 33.9%  97.7% 97.5%  62.5% = 29.0%  25% 25% 05%  0.0% | 15.1% 75.6% 579% 1 Prog CTisilA(SO)

ML Trust 6 HI'::Fr,‘d TIUP (turbo) = Mar-26 = 25 120 55% | 80.6% 995% 97.1%  89.1%  69.4%  00% 0.0% 0.1% 48.0% | 26.8%  fully covered = 5.1% A?epfés C”(sé'o‘“)“

ML Trust 8 Ht:;d TIUP (turbo) = Mar-26 = 25 77 13.8% | 68.0%  99.9% 100.1% 94.1%  54.1%  0.0%  0.0%  00%  0.0% | 31.3% 109.3% | 255% Afeprﬁs C”(sgg)BB
HL and Series -

ML Trust 13 ap | TITP(turbo)  Mar-26 26 119 115% | 56.0% 98.0% 97.6%  54.9% 522% | 12% 0.7% 05%  0.0% | 37.9% 66.8% 510% , mro. Crisil A (SO)

HL Trust 23 HL TITP Mar-26 = 29 111 10.5% | 37.7%  98.2%  98.0%  59.8%  311%  3.0% 15% 05%  00% | 19.8% 57.1% 61.0% ;ezgz C”(sgg)AA

ML Trust 12 Ht:;d TITP (turbo) | Mar-26 | 31 99 13.0% | 44.6%  99.4% 100.0% 80.9%  34.9%  0.0% 0.0% 02%  00% | 22.6% 98.7% 41.4% A?elfi"l'?és Cr(';"o')“

Series Crisil AAA

HL Trust 22 HL TITP Mar26 = 33 109 115%  459%  97.7%  97.4%  49.6%  38.3% | 28% 2.7% 07% 244% | 16.6% 017%  421% o0 TR
ML Trust 11 Ht:;d TITP Mar-26 | 36 112 135% | 49.9%  98.0%  96.2%  475%  418%  27% 27% 08%  00% | 200% = 128.7%  345% Afeprﬁs C'(';'(';)”
ML Trust 10 Ht:;d TITP Mar-26 | 40 109 131% | 56.2%  99.1%  97.7%  654% = 486%  17% 17% 03%  0.0%  22.8% 82.5% 52.0% A?e;$és C”(SS"'SM
HL and Series .

ML TRUST 7 vl TITP Mar26 | 42 11 132% | 60.6%  99.9% 105.1% 91.8%  53.9%  0.0% 0.0% 0.1%  382%  11.0% 94.9% 524% 1 ro CriSilA(SO)
HL Trust 11 HL TITP Mar-26 | 48 87 124% | 564%  99.7%  982%  822%  430%  0.7% 07% 01% 0.0% | 166%  230%  79.1% S‘;,’T"*CSSA Cr(';'(')’)\A
HL Trust 10 HL TITP Mar-26 | 49 101 120% | 60.1% @ 99.2%  97.0% 64.8% = 51.0%  24% 04% 03% 00%  29.5% 29.7% 70.6% Ses”fj:A C”(Sé'o‘“)“
Acquirer | CTiSi AAA

HL6 HL TITP Mar26 = 59 128 121% | 765%  99.7%  97.7%  757%  66.8%  1.1% 0.1%  01%  00% | 41.3% 28.9% 69.4% Paqoms (0)
Y Equivalent

Acquirer Crisil AA

HL 5 NPSL HL TITP Mar26 60 81 121% | 79.4%  99.9% 1154% 945% = 62.5%  0.0% 0.0% 00%  0.0%  37.9% 16.3% 70.3% Paqouts (s0)
4 Equivalent

Acquirer Crisil AA-

HL 5 PSL HL TITP Mar-26 | 60 84 117% | 64.4%  99.7% 1002% 88.5%  457%  0.4% 0.3% 01%  0.0%  16.3% 14.6% 83.1% Paqouts (s0)
Y Equivalent

. Crisil AAA

fully Acquirer

HL-3 HL TITP Mar26 | 74 124 12.3% | 89.9% 99.6% 99.3%  49.6%  78.8%  0.6% 0.6% 0.1%  0.0% 35.8% 21.8% (s0)

covered Payouts K

Equivalent

Acquirer Crisil AAA

ML - 10 LAP TITP Mar-26 = 74 99 135% | 753%  98.6%  99.0%  39.9% = 614%  06% 06% 05% 00%  60.0% 35.2% 55.1% Pa‘;outs (s0)
Equivalent
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Weighted TCR

Current | Subordinatio

Originator Deal Name Avg_ Average | Amortis Cumulative K CCas%| nas% of over Trancfhe Outsta.mdlng
Maturity Prepayments| dpd the details Ratings
of POS POS
(Months) tenure
. Crisil AAA
HL 1 HL TITP Mar-26 | 75 137 126% | 87.1%  99.8%  97.9%  692%  787%  0.0% 00% 0.1%  0.0% fully 423% 1979 ACGUrer Tign)
covered Payouts .
Equivalent
| Crisil AAA
ML-5 LAP TITP Mar-26 | 75 70 14.1% | 85.6%  99.5% 103.7% 53.3% = 712%  0.6% 0.6% 03% 0.0%  69.5% 28.2% 46.4% g;q‘;'l:fsr (s0)
4 Equivalent
g  NNiwas Housing Finance | StarHFC TrustOct TITP Mar-26 | 17 NA NA | 226% 996%  99.3% 935%  184%  03% 03% 01% 00%  47% 65.7% | 68.5% ,oones | Crisl AAA
Limited 24 A1PTCs  (SO)
| Crisil AAA
PCHFLPCG Sep |\, TITP Mar-26 | 77 101 9.9% | 952% 99.6% 1047% 76.0%  925%  04% 01% 00%  00% | MW 301% | -54.1%  Acaurer  ign)
2019 covered Payouts N
Equivalent
Navya Trust May g o o o o o o o o o o o o o Series Crisil AAA
028 HL | TITP (turbo) = Mar26 & 21 0 124% | 37.8%  99.5%  99.3%  89.4% = 24.8%  1.0% 08% 0.1%  00%  11.3% 41.3% 3% Nores  (s0)
§  FiramalFinance Limited | Nirvans TSt APl |y TITP Mar-26 | 23 NA NA | 348% 993% 988% B40%  282%  02% 02% 02% 00% | 166%  324%  774% S’ C”(Sé'g)AA
e Series Crisil AAA
Nirmaan RMBS A1 PTCs (SO)
Trust-Series Il- | HL Mar-26 | 145 NA NA | 944%  98.9% 91.5%  126%  66.1%  14% 14% 0.8%  0.0% fully 4 89.0% 0.0%
2014 - covere Series | Crisil AAA
A2PTCs  (SO)
LAP and Series
Nirvana 2026 | unsecur  TITP Mar26 | 1 NA NA | 11%  99.8% NA | 99.8% 03%  00% 0.0% 00% 00% | 51% 55.5% 67.0% , mro. Crisil A- (SO)
ed loans
Secured
10 Save Financial Services & Series
Private Limited Propus 062025  Unsecur TIUP(turbo) = Mar-26 = 9 NA NA | 18.6%  99.6% 99.6% & 96.7% 61%  0.0% 0.0% 01% 00% | 62% 76.5% 479% |\ hras Crisil A- (SO)
ed
MSME
LoanX Salvia Mar | Secured . o o o o o o o o o o o o Series -
2025 vome | TIUP (rbo)  Mar26 12 NA NA | 23.3%  98.0% 96.5%  78.9%  136%  14% 09% 05% 00% | 65% 87.6% 44.1% |\ hras Crisi A (SO)
W°°d'a;:2;r“5t 05 Lﬁ& TITP Mar-26 = 9 NA NA | 19.4%  99.1%  99.5%  91.8% 17.4%  00% 0.0% 0.1%  0.0% 7.4% | fully covered = 39.8% A?e;'_l‘?és Crisil A- (SO)
Save Housing Finance
11
Limited . -
Woodland Trust 12 | HL and o o 5 o o o 5 o o o 5 Series | Crisil BBB+
5023 vl TITP Mar26 | 26 NA NA | 386% 988% 1000% 731%  314%  00% 00% 04% 00% | 98%  fulycovered 51.0% TR TN
12 SBFC Finance Limited | '™ ;:)”f; March | ap TITP Mar26 | 84 87 164% | 820%  98.0%  96.5%  67.2%  60.2%  0.6% 00% 01%  00% | 555% | fulycovered = 5.6% S‘;,’T"*CSSA C”(Sgo‘ o
Ignite 14 HL TITP Mar-26 = 2 71 124% | 14.8%  99.9% NA | 99.8% 5.6% 0.0%  0.0% 0.0%  0.0% 3.2% 84.0% 179 Series | Crisil AMA
13 Truhome Finance A1PTCs (SO)
Limited Series A | Crisil AAA
Ignite 13 HL TITP Mar-26 | 16 60 132% | 21.4%  98.9%  99.2%  84.0% @ 17.4%  09% 0.8% 0.2% 00% | 6.7% 80.5% 62.2%

PTCs (s0)
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Wi Subordinatio R
Originator Deal Name Asset Avg Average | Amortis Cumulative 1 as % of over | Tranche |Outstanding
9 Class Maturity Prepayments ili . the details Ratings
(Months) tenure
HL

Series Crisil AAA

TITP Mar-26 18 74 12.8%  27.7%  99.5% @ 99.0% 90.4% 24.6% 0.6% 0.2% 0.1% 0.0% 7.3% 62.7% 69.4% A1 SNs (S0)

Ignite 11

Series Crisil AAA

Ignite 10 HL TITP Mar26 = 22 75 127%  34.8%  99.0% 98.7%  T77.7%  31.6%  1.6%  09% 02%  00% | 7.7% 61.2% 03%  Fans  (s0)
" Series Crisil AAA
Ignite 9 HL TITP Mar26 = 23 77 14.3%  305%  99.4% 995%  86.7%  26.1%  0.3%  0.3% 01%  00% | 85% 76.5% 665% ,ions (SO)
Ignite 8 HL TITP Mar-26 | 27 87 136% | 40.6% 99.2% 99.6%  79.4%  37.0%  1.0% 09% 02%  0.0% 8.4% 85.2% 64.0% ;e;‘;ss C”(Sé'o‘ “) v
Series .
TITP A1 (a) C”sé'gAA
PTCs S0
Ignite 7 Trust HL Mar-26 | 29 48 136% | 425%  99.0% 99.3% 72.8% = 362%  12% 1.0% 0.3%  0.0% | 9.8% 90.8% 55.4%
Series .
TITP A1 (b) C”(Sé'g)AA
PTCs
! ONYX HOUSING ) .
14 | TygerHomeFinance - ,p » trusTDEC  LAP TITP Mar-26 | 27 63 17.4% | 371%  98.3%  97.1%  636%  269%  22% 19% 06% 00% | 16.3% 474% 689 SoreSA  Crisl AAA
Private Limited 2023 SNs (SO)

*These parameters are calculated considering future payouts to all tranches

Transactions originated by UP Money Limited and Loantap Credit Products Private Limited do not have any outstanding performance data as both originators are on INC rating category
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Ratings reassessed

Table 6 provides ratings/credit opinions on the instrument(s)/facility(ies) under the transactions that have been assessed again based on

the latest performance and have been retained at existing levels.

Table 6: Pools reassessed

1

2

Asirvad Microfinance Limited

AU Small Finance Bank Limited

Avanse Financial Services Limited

Bajaj Finance Limited

Bajaj Housing Finance Limited

Belstar Microfinance Limited

Berar Finance Limited

Capri Global Capital Limited

Choice Finserv Private Limited

Cholamandalam Investment and Finance
Company Limited

MFI 08 2024 PARIS*
MF1 03 2025 INDUS

MF1 02 2026 SKY

India Standard Loan Trust LXXII

India Standard Loan Trust LXIX

India Standard Loan Trust LXXI

India Standard Loan Trust LXXIV

India Standard Loan Trust — LXXV

COLUMBIA NOV 21

Takshila May 2022
Pharaoh June 2025 Series |
Bharat Mortgage PTC Trust 2025 Series |
Axis_PTC 2025
BEHS TRUST JUNE 2025
ETERNA 09 2025
BEHS TRUST NOVEMBER 2025
Bentlee 12 2025
BEIN TRUST DEC 2025
MANAV 12 2025

Samriddhi Trust

Buxus 03 2024

Cedrus 12 2023

Platinum Trust March 2023 - Tranche |

Platinum Trust June 2023 — Tranche III

Platinum Trust May 2023 - Tranche |

50

Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
Series APTCs
Second Loss Facility
Second Loss Facility
Liquidity Facility
Series A PTCs
Liquidity Facility
Series A PTCs
Second Loss Facility
Second Loss Facility
Series APTCs
Series A PTCs
Second loss facility
Series A2 PTCs
Series A1 PTCs
Series A1 SNs
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 PTC
Series APTCs
Series A1(b) PTCs
Series A1(a) PTCs
Series A1 PTC
Second Loss Facility
Series APTCs
Second Loss Fascility
Series APTCs
Series A PTCs

Second loss facility

Crisil AA+ (SO)
Crisil AA (SO)
Crisil AA (SO)
Crisil AAA (SO)
Crisil A (SO) Equivalent
Crisil A- (SO) Equivalent
Crisil AAA (SO) Equivalent
Crisil AAA (SO)
Crisil AAA (SO) Equivalent
Crisil AAA (SO)
Crisil A- (SO) Equivalent
Crisil A (SO) Equivalent
Crisil AAA (SO)
Crisil AAA (SO)
Crisil A (SO) Equivalent
Crisil AA (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil A+ (SO)
Crisil AAA (SO)
Crisil BBB+ (SO)
Crisil A- (SO)

Crisil A- (SO)
Crisil A (SO) Equivalent
Crisil AAA (SO)
Crisil A (SO) Equivalent
Crisil AAA (SO)
Crisil AAA (SO)

Crisil BBB+ (SO) Equivalent



Crisil

Ratings

Credit Wise Capital Private Limited

Connect Residuary Private Limited

Digamber Capfin Limited

Dvara Kshetriya Gramin Financial Services
Private Limited

Earlysalary Services Private Limited

ECL Finance Limited

Edgro Finance Private Limited

Exclusive Leasing and Finance Limited

Fusion Finance Limited

PLATINUM TRUST AUG 2023 — TRANCHE |

PLATINUM TRUST SEP 2023 — TRANCHE |

PLATINUM TRUST OCT 2023 — TRANCHE I

Platinum Trust Jan 2024- Tranche IV

PLATINUM TRUST FEB 2024- TRANCHE Il

Platinum Trust Apr 2024- Tranche I

PLATINUM TRUST DEC 2025 — TRANCHE I

PLATINUM TRUST JAN 2026-TRANCHE |

Mira 06 2025

Eirene 06 2025

NVA Asset 1 Trust
Poor First VIII
Pioneer 2025

Lily 04 2025
Vishal 06 2025
Hamilton 07 2025
Bayes 09 2025
Erwin 01 2025
Oslo 01 2026
Golden Eye 12 2025
Faraday 12 2025
Indigo 051
Coinopolis 2024
Lotus SME Trust 1
Electra 06 2025
Ekayan Trust
EkayanDec24
Catapult 02 2025
Dhriti 03 25
Vidyas 10 25
Saragrow 12 25
Rastaban 06 2025
Brown 01 2026
Lindblad 02 2026
Europa 12 2025
Corbett 03 2026

Axion June 2025
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Second Loss Facility
Series A PTCs
Second loss facility
Series APTCs
Second loss facility
Series A PTCs
Series A SNs
Series A PTCs
Second Loss Facility
Second Loss Facility
Series APTCs
Series APTCs
Second Loss Facility
Second Loss Facility
Series A PTCs
Series A1 PTCs
Series A1(a) PTCs

Series A1(b) PTCs

Series 1 Senior Tranche PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTC

Series A1 PTCs

Series A1 PTCs

Series A PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTC

Series A1 PTCs

Series A1 PTCs

Series A1 PTC

Series A1 PTC

Series A1 PTC

Series A1 PTCs

Series A1 PTC

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Crisil A (SO) Equivalent
Crisil AAA (SO)
Crisil A (SO) Equivalent
Crisil AAA (SO)
Crisil A (SO) Equivalent
Crisil AAA (SO)
Crisil AA+ (SO)
Crisil AAA (SO)
Crisil A (SO) Equivalent
Crisil A (SO) Equivalent
Crisil AAA (SO)
Crisil AAA (SO)
Crisil A (SO) Equivalent
Crisil A (SO) Equivalent
Crisil AAA (SO)
Crisil A (SO)
Crisil A (SO)
Crisil A- (SO)
Crisil D (SO)
Crisil A+ (SO)
Crisil BBB+ (SO)
Crisil A (SO)
Crisil A (SO)
Crisil A+ (SO)
Crisil A+ (SO)
Crisil A (SO)
Crisil A (SO)
Crisil A (SO)
Crisil A+ (SO)
Crisil A+ (SO)
Crisil A+ (SO)
Crisil AA- (SO)
Crisil A (SO)
Crisil A (SO)
Crisil A (SO)
Crisil A (SO)
Crisil A (SO)
Crisil A (SO)
Crisil A (SO)
Crisil A- (SO)
Crisil A- (SO)
Crisil A- (SO)
Crisil A- (SO)
Crisil A- (SO)

Crisil AA+ (SO)



Indigo 044
Heisenberg 07 2025
Walter 09 2025
Ignite PTC OCT 2025
20 Grihum Housing Finance Limited Affordable Housing RMBS Trust |
VENUS TRUST SEPTEMBER 2025
21 HDB Financial Services Limited VENUS TRUST NOVEMBER 2025

HORIZON TRUST DECEMBER 2025

22 HDFC Bank Limited India Universal Trust AL2

Aawas Trust Series IlI
23 ICICI Bank Limited
Indian Residential MBS Trust(Series XI)
Liquid Gold Series 8 Dec 2024

Liquid Gold Series 9

Liquid Gold Series 10

LIQUID GOLD SERIES 13 June 2025

Liquid Gold Series 12

Liquid Gold Series 11

Liquid Gold Series 14

Liquid Gold Series 17
24 IIFL Finance Limited

Liquid Gold Series 18

Liquid Gold Series 15

Liquid Gold Series 23

IIHFL PCG Sep 2019
Elite Mortgage HL Trust December 2024
25 IIFL Home Finance Limited
Elite Mortgage HL Trust November 2024
Elite Mortgage HL LAP Trust January 2025
Emerging June 2024
Emerging December 2024
26 Incred Financial Services Limited Aegolius February 2025
Sangam March 2025

Arrowhead May-25

52

Series APTCs
Series A1 PTCs
Series A1 PTCs
Series A1 PTC
Series A RMBS
Series APTC
Series APTCs
Series APTCs
Second loss facility
Series A3 PTCs
Series A1 PTCs
Series A2 PTCs
Series A1
Second loss facility
Series A2
Series APTCs
Series A PTCs
Series APTCs
Series APTCs
Series A PTCs
Series A PTCs
Series A PTCs
Series A PTCs
Series B PTCs
Series APTCs
Series B PTCs
Equity Tranche PTCs
Series APTCs
Series B PTCs
Equity Tranche PTCs
Series A PTCs
Series B PTCs
Equity Tranche PTCs
Series APTCs
Series B PTCs
Equity Tranche PTCs
Acquirer Payouts
Series A Notes
Series A SNs
Series A Notes
Series A1 PTCs
Series A1(b) PTCs
Series A1 PTC
Series A1 PTC

Series A1 PTCs

Crisil AA- (SO)
Crisil AA- (SO)
Crisil AA- (SO)
Crisil A (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil AAA (SO)

Crisil BBB+ (SO) Equivalent
Crisil AAA (SO)
Crisil AAA (SO)
Crisil AAA (SO)

Crisil AAA (SO) Equivalent

Crisil AAA (SO) Equivalent

Crisil AAA (SO) Equivalent
Crisil AAA (SO)

Crisil AAA (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil A (SO)
Crisil AA+ (SO)
Crisil A (SO)

Crisil BBB (SO)
Crisil AAA (SO)
Crisil A (SO)

Crisil BBB (SO)
Crisil AAA (SO)
Crisil A (SO)

Crisil BBB (SO)
Crisil AA+ (SO)
Crisil A (SO)

Crisil BBB+ (SO)
Crisil AA (SO) Equivalent
Crisil AAA (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil AA (SO)
Crisil AA (SO)
Crisil AA (SO)

Crisil AA (SO)

Crisil AA (SO)
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27

28

29

30

31

32

33

34

35

36

37

38

Indifi Capital Private Limited

IndoStar Capital Finance Limited

ITI Finance Limited

Kaabil Finance Private Limited
KrazyBee Services Limited
Lendingkart Finance Limited

LIC Housing Finance Limited

Manba Finance Limited

Motilal Oswal Home Finance Limited
MS Fincap Private Limited

Mufin Green Finance Limited

Muthoot Capital Services Limited

INSVIKRANT MAY 2025

Helina June 2025

Garuda Feb 2026

Siddhi Dec 2025

Troika Sep 2024
NOVA 12 2025

NARUTO 02 2026

TANJIRO CV TRUST MAY 2024

TANJIRO CV TRUST JULY 2024

Peter CV Trust July 2024

Arizona MSME CV Trust Feb 2025

Alvaro Agri CV Trust Feb 2025

Alexa 12 2025
Frangipani One 2025
Plumeria Two 2025
Qubic 02 2026
Samruddhi 2024
Arlong 04 2025
Vexor 2025
INDIA Residential Mortgage Trust 2025 01
Torino 2W 2024

Anax 2W 2024

Norita 2W 2024

Canna 2W 2024
Alpha 2W 2024

Kratos 2W 2025

Eldora 2W 2025

Hermes 2W 2023
Navkar Trust 2021
Pioneer Trust 007

Mediclaim Trust 2026

Indigo 029

Montana 09 2024
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Series A1 PTC
Series A1(a) PTCs
Series A1(b) PTCs

Series A1 SNs
Equity Tranche SNs

Series A1 PTC

Equity Tranche PTC

Series A1 PTCs

Series A1 PTC

Series A1 PTCs

Series A1 SNs

Series A2 SNs

Series A1 SN
Series A2 SN

Equity tranche

Series A1 PTC

Series A2 PTC

Series A1 PTCs
Equity Tranche PTCs
Series A1 PTCs
Equity Tranche PTCs
Series A1 SN

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Series APTCs

Series A1 SNs

Series A1 SNs

Series A1 PTCs

Equity Tranche PTCs

Series A1 SNs

Series A1 SNs

Series A1 SNs

Series A1 PTCs
Equity Tranche PTCs

Series A1 PTCs

Series APTCs

Series A1 PTCs

Series A1 PTCs

Series A1 PTCs

Equity Tranche PTCs

Equity Tranche PTCs

Crisil AA (SO)
Crisil AAA (SO)
Crisil AA (SO)
Crisil AA+ (SO)
Crisil A- (SO)
Crisil AA+ (SO)
Crisil A- (SO)
Crisil AA (SO)
Crisil A (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 AAA (SO)
Crisil A+ (SO)
Crisil AAA (SO)
Crisil A+ (SO)
Crisil AA (SO)
Crisil AA (SO)
Crisil AA (SO)
Crisil AA (SO)
Crisil BBB+ (SO)
Crisil AA- (SO)
Crisil A (SO)
Crisil AAA (SO)
Crisil A+ (SO)
Crisil A+ (SO)
Crisil A+ (SO)
Crisil BBB+ (SO)
Crisil A+ (SO)
Crisil A+ (SO)
Crisil A+ (SO)
Crisil A+ (SO)
Crisil BBB+ (SO)
Crisil A+ (SO)
Crisil AAA (SO)
Crisil A- (SO)
Crisil A+ (SO)
Crisil AAA (SO)
Crisil AA (SO)

Crisil AA (SO)



Springfield 01 2025

Indigo 041

Newport 03 2025

Jolteon 05 2025

Indigo 043

Indigo 049

Pinnacle 2025 Trust
39 Muthoot Fincorp Limited
Apex 2025
Bullseye 04 2025
MAPS JULY 2025
2025 MFI Gramsci
2025 MFI Locarno
40 Muthoot Microfin Limited
2025 MFI Hormuz
Bentley 07
Pluto 2026
Sunflower Trust 12 2025
41 Neogrowth Credit Private Limited Chanakya 5 Trust December 2025
HL-3
HL 1
HL 6
HL Trust 10
HL Trust 11
HL Trust 22
ML Trust 15
ML Trust 14
ML Trust 10
42 Nido Home Finance Limited
ML TRUST 7
ML Trust 13
ML Trust 12
HL Trust 23
ML Trust 6
ML Trust 8
ML - 10
ML-5

HL Trust 28
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Series A1 PTCs
Series A1 PTC
Equity Tranche PTC
Series A2 PTC
Series A1(a) PTCs
Series A1(b) PTCs
Equity Tranche
Series A1 SN
Series A1 PTC
Equity Tranche PTC
Series A1 (a) PTCs
Series A1 (b) PTCs
Series A2 PTCs
Series A1 (a) PTCs
Series A1 (b) PTCs
Series A2 PTC
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 PTC
Acquirer Payouts
Acquirer Payouts
Acquirer Payouts
Series A SNs
Series A PTCs
Series A1 ABS
Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
Series A1 ABS
Series A1 PTCs
Series A1 PTCs
Acquirer Payouts
Acquirer Payouts

Series A1 ABS

Crisil AAA (SO)
Crisil AA (SO)
Crisil A+ (SO)
Crisil A+ (SO)
Crisil AAA (SO)
Crisil AA (SO)
Crisil A+ (SO)
Crisil AA (SO)
Crisil AA (SO)
Crisil A+ (SO)
Crisil AAA (SO)
Crisil AA (SO)
Crisil A+ (SO)
Crisil AAA (SO)
Crisil AA (SO)
Crisil A+ (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil AA- (SO)
Crisil AA (SO)
Crisil AA- (SO)
Crisil AA- (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil A (SO)
Crisil AAA (SO) Equivalent
Crisil AAA (SO) Equivalent
Crisil AAA (SO) Equivalent
Crisil AAA (SO)
Crisil AA (SO)
Crisil AAA (SO)
Crisil A- (SO)
Crisil A (SO)
Crisil AA+ (SO)
Crisil A (SO)
Crisil A (SO)
Crisil A+ (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil BBB (SO)
Crisil AAA (SO) Equivalent
Crisil AAA (SO) Equivalent

Crisil AAA (SO)
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43

44

45

46

47

48

49

50

51

52

Niwas Housing Finance Limited

Piramal Finance Limited

Progfin Private Limited

Sarvagram Fincare Private Limited

Satin Creditcare Network Limited

Save Financial Services Private Limited

Save Housing Finance Limited

Save Microfinance Private Limited

SBFC Finance Limited

Shriram Finance Limited

HL 5 PSL
HL 5 NPSL
ML Trust 11
Star HFC Trust Oct 24
PCHFL PCG Sep 2019
Niveda Trust PTC 2024
Niveda Trust September 2024
SAMAY TRUST PTC 2024
Niveda Trust PTC June 2025
Samay Trust PTC July 2025

Navya Trust May 2024

Nirmaan RMBS Trust - Series Il - 2014

Nirvana Trust April 2024
Maltesers 06 2025
Everton 12 2023
Global 2023*
Salvador 02 2025

Valencia 03 2025

Bilbao 03 2025

Defender 2026
ISRO 2023
Raffel 2026
LoanX Salvia Mar 2025
Propus 06 2025
Nirvana 2026
Woodland Trust 12 2023
Woodland Trust 05 2025
Iris 08 2025

Prime Trust March 2019

SANSAR TRUST DEC 2022 VI*

SANSAR TRUST JAN 2023

Sansar Trust Nov 2023 IlI

Sansar Aug 2024 VIII Trust

Sansar Aug 2024 VII Trust

Sansar Sep 2024 || Trust

Sansar Aug 2024 V trust

Sansar Dec 2024 Trust
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Acquirer Payouts
Acquirer Payouts
Series A1 PTCs
Series A1 PTCs
Acquirer Payouts
Series APTC
Series APTC
Series A1 PTCs
Series A PTCs
Series A1 PTCs
Series A1 PTCs
Series A2 PTCs
Series A1 PTCs
Series A SNs
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 PTCs
Series A PTCs
Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
Series A1 PTCs
Series A PTCs
Series A1 PTCs
Series A2 PTCs
Series APTCs
Second Loss Facility
Series A2 PTCs
Series A1 PTCs
Series A1 PTCs
Series A2 PTCs
PTCs
Series A2 PTCs
Series A1 PTCs
Series A1 PTCs
Series A1 PTCs

Series A2 PTCs

Crisil AA- (SO) Equivalent
Crisil AA (SO) Equivalent
Crisil A+ (SO)
Crisil AAA (SO)
Crisil AAA (SO) Equivalent
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil AA+ (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil A+ (SO)
Crisil A- (SO)
Crisil AA- (SO)
Crisil AA (SO)
Crisil A+ (SO)
Crisil AA+ (SO)
Crisil AA (SO)
Crisil AA+ (SO)
Crisil AA- (SO)
Crisil AA+ (SO)
Crisil A (SO)
Crisil A- (SO)
Crisil A- (SO)
Crisil BBB+ (SO)
Crisil A- (SO)
Crisil A- (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil A+ (SO)
Crisil AAA (SO)
Crisil A (SO) Equivalent
Crisil A (SO)
Crisil AAA (SO)
Crisil AAA (SO)
Crisil BBB+ (SO)
Crisil AAA (SO)
Crisil BBB+ (SO)
Crisil AA+ (SO)
Crisil AAA (SO)
Crisil AAA (SO)

Crisil BBB+ (SO)



Series A1 PTCs Crisil AAA (SO)
Sansar Jan 2025 Trust
Equity Tranche PTCs Crisil BBB+ (SO)
Series A2 PTCs Crisil A- (SO)
Sansar Oct 2024 Trust
Series A1 PTCs Crisil AAA (SO)
Sansar April 2025 Trust Series A1 PTCs Crisil AAA (SO)
Series A1(b) PTCs Crisil AAA (SO)
Sansar June 2025 V Trust Second Loss facility Crisil BBB+ (SO) Equivalent
Series A1(a) PTCs Crisil AAA (SO)
Series A1 PTCs Crisil AA+ (SO)
Sansar October 2025 Trust
Series A2 PTCs Crisil BBB+ (SO)
Series A2 PTCs Crisil A- (SO)
SANSAR TRUST FEB 2023
Series A1 PTCs Crisil AAA (SO)
Sansar Trust Nov 2023 IV PTCs Crisil AAA (SO)
Series A2 PTCs Crisil A- (SO)
SANSAR TRUST APRIL 2023 Il
Series A1 PTCs Crisil AAA (SO)
Sansar Trust July 2023 |1 Series A1 PTCs Crisil AAA (SO)
Series A1 PTCs Crisil AAA (SO)
Sansar Trust Nov 2023 |1
Series A2 PTCs Crisil BBB+ (SO)
Sansar June 2024 Trust PTCs Crisil AAA (SO)
Sansar April 2024 Trust Series A1 PTCs Crisil AAA (SO)
Series A1 PTCs Crisil AA+ (SO)
Sansar May 2024 Trust
Series A2 PTCs Crisil BBB+ (SO)
Series A2 PTCs Crisil BBB+ (SO)
Sansar Feb 24 Il Trust
Series A1 PTCs Crisil AA+ (SO)
Series A2 PTCs Crisil BBB+ (SO)
SANSAR TRUST NOV 2023 V
Series A1 PTCs Crisil AA+ (SO)
Series A2 SNs Crisil AAA (SO)
SANSAR TRUST JUNE 2023 IIl
Second Loss Facility Crisil BBB+ (SO) Equivalent
Series A2 PTCs Crisil AAA (SO)
Sansar Nov 2025 V Trust Series A1 PTCs Crisil AAA (SO)
Second loss facility Crisil BBB+ (SO) Equivalent
Srebro Trust 009 Series A1 PTC Crisil A (SO)
Series A1 PTC Crisil A (SO)
Flittle 05 2025
Equity Tranche PTCs Crisil BBB+ (SO)
Equity Tranche PTCs Crisil BBB+ (SO)
Sword 08 2025
Series A1 PTC Crisil A (SO)
Series A1 PTC Crisil A (SO)
PL Wolverine 08 2024
Equity Tranche Crisil BBB+ (SO)
53 Si Creva Capital Services Private Limited
Argentum Trust 005 Series APTCs Crisil A (SO)
Silverbolt 09 2024* Series A1 PTC Crisil A (SO)
Equity Tranche Crisil BBB+ (SO)
Deadpool 11 2024
Series A1 PTC Crisil A (SO)
Velorum 11 2024 Series A1 PTC Crisil A+ (SO)
Series A1 PTC Crisil A+ (SO)
Cosine 12 2024
Equity Tranche Crisil BBB+ (SO)
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54

55

56

57

58

59

Sundaram Finance Limited

Truhome Finance Limited

Tyger Capital Private Limited

Tyger Home Finance Private Limited

Varthana Finance Private Limited

Veritas Finance Limited

Cassandra 01 2025

Orion 01 25*

Argentum Trust 006*

Blade 03 2025

Pidgey 2025

Plata Trust 008

Avior 09 2025

Asimi Trust 010
Winterfell 01 2026
SHRI TRUST BF 2025
SHRI TRUST BG 2025
SHRI TRUST BI 2025
SHRI Trust BH 2025
SHRI Trust BJ 2025
SHRI TRUST BN 2026
Shri Trust BP 2026
Shri Trust BQ 2026
Shri Trust BV 2026
Ignite 10
Ignite 11
Ignite 13
Ignite 8

Ignite 9

Ignite 7 Trust

Ignite 14

Tadoba FE PTC MAR 2025

PILIBHIT FE-CV PTC APR 2025

HINATA MSME 09 2023
Itachi MSME 06 2023

Pench FE PTC Sep 2024

Donna FE CV AD Trust Dec 2023

ONYX HOUSING LAP Al TRUST DEC 2023
Notebook 02 2025*
Student 02 2025

Pencil Box 02 2025

Vajra 004 Trust

Vajra 014 Trust
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Equity Tranche
Series A1 PTC
Series A1 PTCs
Series A1 PTC
Equity Tranche
Series A1 PTC
Series A1 PTC
Series APTCs
Series A1(b) PTCs
Series A1(a) PTCs
Series A1 PTC
Series A1 PTCs
Series A PTCs
Series A PTCs
Series A PTCs
Series A PTCs
Series A PTCs
Series APTCs
Series APTCs
Series A PTCs
Series A PTCs
Series A1 SNs
Series A1 SNs
Series A PTCs
Series A1 SNs
Series A1 SNs
Series A1 (b) PTCs
Series A1 (a) PTCs
Series A1 PTCs
Series A PTCs
Series A2 PTCs
Series A1 PTCs
SNs
Series A SNs
Series APTCs
Series A1 PTCs
Series A2 PTCs
Series A SNs
Series A1 PTCs
Series APTCs
Series A1 PTCs
Senior Tranche A2 PTCs
Senior Tranche A1 PTCs
Series A1(b) PTCs

Series A1(a) PTCs

Crisil BBB+ (SO)
Crisil A (SO)
Crisil A+ (SO)
Crisil A (SO)

Crisil BBB+ (SO)
Crisil A (SO)
Crisil A+ (SO)
Crisil A (SO)
Crisil A (SO)
Crisil A+ (SO)
Crisil A (SO)
Crisil A (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)
Crisil A- (SO)
Crisil A (SO)
Crisil A- (SO)
Crisil AA (SO)

Crisil AAA (SO)

Crisil AAA (SO)

Crisil AAA (SO)



Vajra 016 Trust Senior Tranche PTCs Crisil AAA (SO)
Series A1(d) PTC Crisil AAA (SO)
Series A1(a) PTC Crisil AAA (SO)
Vajra 015 Trust
Series A1(b) PTC Crisil AAA (SO)
Series A1(c) PTC Crisil AAA (SO)
60 WheelsEMI Private Limited Hedwig 2024* Series A1 PTCs Crisil A- (SO)
Negotium 02 2025 Series A1 PTC Crisil D (SO) INC
GripX Sage Feb 2025 Series A1 PTCs Crisil D (SO) INC
61 UP Money Limited
Currus 12 2024 Series A1 PTCs Crisil D (SO) INC
GripX Sage May 2025 Series A1 PTCs Crisil D (SO) INC
62 Loantap Credit Products Private Limited InvoiceX 6 Trust Series A1 PTCs Crisil D (SO) INC

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings. The Board of

Directors also does not discuss any ratings at its meetings.

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

Threshold collection ratio (TCR): The minimum cumulative collection ratio required on a pool’s future cash flows, to be able to service the
investor payouts on time. The lower the TCR, the lesser will be the degree of credit risk in the pool.

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 May 27, 2026.

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.”

The above metrics are calculated based on monthly servicer/trustee reports for transactions, where loan level data is not
available.
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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 March 2026. The ratings/credit opinions mentioned in this
publication are outstanding as on 27 May 2026.

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

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

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

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