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1.  Introduction  

ICRA has rated 248 Asset Backed Securitisation (ABS)
1
 transactions till date, with the rated amounts totalling to 

around Rs. 50, 900 crore
2
. The receivables involved cover the asset classes of cars, commercial vehicles (CVs), 

construction equipment (CE), passenger vehicles (PV), three-wheelers, two-wheelers (TWL), gold, Microfinance (MF), 

medical equipment and personal loans (PLs). 

ICRA closely monitors the performance of these ABS transactions, focussing particularly on pool performance and 

utilisation of the available credit enhancement. The key performance indicators are the ageing profiles of securitised 

pools, collection efficiency ratios, and the rates of foreclosure of contracts. During its surveillance of the rated pools, 

ICRA takes into account factors such as credit quality of the Originator and performance of the overall portfolio of 

the Originator besides issues related to pool performance. An essential component of the regular monitoring of 

ratings assigned to ABS issues is evaluation of the adequacy of the available credit enhancement. 

ICRA publishes a synopsis of the performance of these ABS transactions on a quarterly basis. ICRA releases two 

versions of ABS Pool Performance Updatesτa detailed performance report and a summary performance update of 

the live ABS poolsτeach of which is available every alternate quarter. The present report presents a detailed 

update, till September 2011, on the performance of the 71 ICRA-rated ABS transactions that were live between July 

2011 and September 2011. The format of the disclosure on each pool and the definition/interpretation of the key 

ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎ ŀǊŜ ŘƛǎŎǳǎǎŜŘ ƛƴ ǘƘŜ ά¦ǎŜǊǎΨ DǳƛŘŜέ ǎŜŎǘƛƻƴΦ ¢ƘŜ ǎŜŎǘƛƻƴ ǘƛǘƭŜŘ άYŜȅ tŜǊŦƻǊƳŀƴŎŜ LƴŘƛŎŀǘƻǊǎ 

ƻŦ !.{ ¢ǊŀƴǎŀŎǘƛƻƴǎέ ŦŜŀǘǳǊŜǎ ŀ ŘƛǎŎǳǎǎƛƻƴ ƻƴ ǘƘŜ ǾŀǊƛƻǳǎ important indicators monitored by ICRA. 

An analysis of the ICRA rated transactions reflects a strong credit performance of the underlying pools across asset 

classes. Amongst the transactions that were live as on September 2011, the underlying asset class was primarily CV, 

CE, Car and micro loans. The number of micro loan pools being rated in India has increased significantly in the past 2 

years and notwithstanding the prevailing uncertainty in the microfinance sector, all the ICRA rated microfinance 

transactions have demonstrated a robust performance with an average collection efficiency of 99.5% and negligible 

delinquency levels. Given the strong performance of these transactions, the credit enhancement utilisation in these 

transactions has also been very low with the principal subordination and excess interest spread (EIS) being sufficient 

to absorb any shortfall, due to which cash collateral has not been used in any of these transactions. 

The performance of the ICRA-rated CV pools also continues to be good, with the pools securitised in recent years, 

especially in calendar year (CY) 2009 and CY 2010 showing better performance owing to a variety of factors, 

including implementation of stricter lending policy by Originators and improved pool selection filters.  

The credit enhancement cover (CEC) available (i.e. credit enhancement available as a ratio of the unbilled amount of 

contracts in 90+ delinquency bucket) over the balance tenure of the pools is an important indicator of the 

ǘǊŀƴǎŀŎǘƛƻƴΩǎ ǇŜǊŦormance and of the appropriateness of the current rating for the transaction. In general, a low CEC 

ratio reflects a weak pool performance. In this context, it has been observed that most of the ICRA-rated pools, 

across different asset classes, have a CEC of at least 2 reflecting a comfortable to strong position of most ICRA rated 

pools. 

  

                                                           
1
 CƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΣ ά!.{έ ƛƴŎƭǳŘŜǎ ōƛƭŀǘŜǊŀƭ ŀǎǎignment of pool of retail loans, on a rated basis 

2
 Rs. 1 crore = Rs. 10 million = Rs. 100 Lakh 
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2.  Summary of Performance of ABS Pools  

Recently originated CV pools continue to show better performance 

In this section, we present an analysis of the performance of all the ICRA-rated CV pools securitised between CY2007 

and CY2010. In all, we have considered 59 CV pools
3
. The selected pools

4
 have reasonable representation from the 

domestic CV finance industry. The selected pools have been grouped into four cohorts (2007, 2008, 2009 and 2010) on 

the basis of their securitisation dates. Figure 1 and Figure 2 below show the performance of CV pools based on two 

parameters -- median cumulative collection efficiency and median loss-cum-90+ delinquency ratio. 

Figure 1: Cumulative Collection Efficiency for CV pools originated across various years
5
 

 
{ƻǳǊŎŜΥ L/w!Ωǎ ŀƴŀƭȅǎƛǎ 

Figure 2: Loss-cum-90+ dpd ratio for CV pools originated across various years 

 
Source: L/w!Ωǎ ŀƴŀƭȅǎƛǎ 

We may note from the figures above that the pools securitised in more recent years, especially in CY2009 and CY2010 

have demonstrated a strong performance. The improved performance can be attributed to a variety of factors like 

                                                           
3
 For the purpose of this analysis, the initial seasoning across pools has been ignored, as the variance in seasoning levels between 

pools is not substantial. 
4
 In the case of mixed pools, the analysis was restricted to the CV portion of the pool. In the absence of asset class-wise performance 

data, mixed pools with a substantially high proportion of CVs (more than 70%) were considered as CV pools and analysed as such. 
5
 The cumulative collection efficiency for pools originated in CY2010 is more than 100% as some of these pools had advance 

collections from some contracts at the time of securitisation. 
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better underwriting norms adopted by Originators in CY2009 (given lesser intensity of competition), better pool 

selection filters and better cashflows available to transport operators given good load availability, thus reducing their 

propensity to default. Though 4 CV pools have been originated in CY2011, they have not been included in the analysis 

since they did not complete six months as on Sep-11. Thus the very short period precludes the judgement of the 

performance of these pools 

It may be noted that, to lower any potential Originator bias, it has been ensured that each of the cohorts selected for 

this study is represented by at least three Originators. Nevertheless, the inter se share of the Originators across 

different cohorts could be different and this must be factored in while interpreting the above performance summary. 

High Credit enhancement cover available for balance payouts in most ICRA pools 

The Credit Enhancement Cover (CEC), or the ratio of the total credit enhancement available to the outstanding against 

90+ dpd contracts in a pool, is an important indicator of the credit rating of the payouts/ instruments backed by the 

pool. It gives a quick measure of the protection available to the senior investors in a pool against future shortfalls in the 

pool. However, this ratio should not be considered in isolation, but in combination with other important performance 

parameters of each pool like the credit enhancement utilisation level in order to understand the past performance of 

the pool as well as to estimate the future performance.  

In this section, we have analysed the credit enhancement cover
6 across all the pools that were live as on September 

2011 viz. 32 CV pools, 17 Micro loan pools, 9 Car pools and 1 PL pool. Originators for these pools range across Arohan, 

Cholamandalam, Grama Vidiyal, Grameen Financial, ICICI Bank, Multiple Originators, Reliance Capital, Reliance 

Consumer Finance, Religare Finvest, Shriram Transport Finance, Sundaram Finance, Tata Motors and Ujjivan. We have 

plotted the pattern of the CEC ratio across these pools, in the context of their completed tenureτmonths post 

securitisationτas on September 2011. We have classified the various pools according to the number of months-

seasoned post-securitisation and also the CEC ratio observed in these pools. The same has been illustrated in the form 

of a matrix in Table 1. 

Table 1: Credit Enhancement Cover ratio across pools 

 Months post securitisation 

Credit 
Enhancement 
Cover 

 <=6 7-11 12-17 18-23 24-29 30-35 >35 

<2       3 

2-5        

5-10        

10-20   4 1  5 1 

>20 18 4 4 5 1 5 7 

{ƻǳǊŎŜΥ L/w!Ωǎ ŜǎǘƛƳŀǘŜǎ 

The highlighted and italicised numbers in Table 1 indicate pools wherein the ratings underwent a downgrade. The 

pools that have undergone a rating downgrade are those wherein the CEC available was less than 2 times the unbilled 

amount for 90+ dpd contracts. Almost all other ICRA rated pools have a high credit enhancement cover. 

It should be noted that the CEC though an important indicator of pool performance, is not the only indicator. Hence, 

this ratio should not be considered in isolation, but in combination with other important parameters of each 

transaction, including the target rating, the delinquency profile of the residual pool, the pool amortisation level, the 

balance tenure of pool and so on. For example, a pool with a low CEC ratio may also be highly amortised such that the 

credit enhancement then available is sufficient to service the balance pool. So no rating action may be taken under this 

transaction, while another transaction with similar CEC ratio but with lower amortisation level, may be downgraded 

due to inadequate credit cover availability for the balance payouts. Further, the asset category for a pool is also 

important, since for different asset categories the same CEC ratio would indicate a different credit comfort level. In 

general, a low CEC ratio indicates weak pool performance. 

                                                           
6 Refers to utilisation of all forms of credit enhancement; please refer detailed discussion on this ratio on page 201 of this report 
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ICRA rated Micro loan pools continue to demonstrate strong credit performance 

This section discusses the analysis of the performance of 27 microfinance transactions rated by ICRA in FY2011 (14 

transactions) and FY2012 (13 transactions)
7
 that commenced prior to August 2011. The analysis covers single 

Originator transactions of Arohan Financial, Asirvad Microfinance, Grama Vidiyal, Grameen Financial Services, SKS 

Microfinance and Ujjivan Financial as well as various multi- originator transactions. Unlike the typical ABS transactions 

wherein the underlying loans usually have tenure of more than three years, microfinance loans usually have a much 

shorter tenure of about one to two years. Hence some of the transactions analysed in this section (pertaining to 

FY2011 transactions), which were originated a year ago have now matured. Figure 3 below shows the monthly 

collection efficiency of microfinance pools. 

Figure 3: Monthly collection efficiency for microfinance pools  

 
{ƻǳǊŎŜΥ L/w!Ωǎ ŀƴŀƭȅǎƛǎ 

The collection efficiency of the ICRA rated pools has been robust with the average monthly collection efficiency rate 

being more than 99.5%. Of the 27 transactions analysed, 18 had a monthly collection efficiency rate of 100% in all the 

months. The minimum monthly collection efficiency of the ICRA rated pools has been more than 97%; while only three 

pools had minimum monthly collection efficiency between 97%-99%, the others had a minimum monthly collection 

efficiency of 99%. Given the strong collection performance of the transactions, the delinquency level in the pools has 

been very low as shown in Figure 4 below.  However, while interpreting the above analysis it must be noted that the 

originator share is different in the two years considered. 

Table 2: Number of ICRA-rated micro loan pools based on loss-cum-0+ dpd and loss-cum-30+ dpd as on September 
30, 2011 

 Number of transactions 

Delinquency Range Loss ςcum- 0+ dpd Loss ςcum- 30+ dpd 

0.00% 17 21 

0.00%-0.50% 7 4 

0.50%-1.00% - - 

1.00%-1.50% 3 2 

{ƻǳǊŎŜΥ L/w!Ωǎ estimates 

While most transactions had nil delinquency, loss cum 0+ delinquency
8
 level was greater than 1.5% (though less than 

2.5%) in only three transaction of which for two transactions the loss- cum 30+ delinquency was also greater than 1.5% 

as on September 2011
9
.  

                                                           
7
 Though ICRA has rated 22 Microfinance transactions in FY2012, only 13 had commenced prior to August 2011. 

8
 Calculated as principal outstanding and principal overdue in contracts that are overdue divided by initial pool principal. 

9
 While analyzing the loss-cum-delinquency trend across various pools, it is more appropriate to take into account this ratio at 

compŀǊŀōƭŜ Ǉƻƛƴǘǎ ƛƴ ǘƘŜ ǇƻƻƭǎΩ ǘŜƴǳǊŜΦ ¢Ƙƛǎ ƛǎ ŜǎǇŜŎƛŀƭƭȅ ǎƻ ŦƻǊ ΨǎŜŎǳǊŜŘΩ ƭƻŀƴ ǇƻƻƭǎΣ ǎƛƴŎŜ ǘȅǇƛŎŀƭƭȅ ŘŜŦŀǳƭǘǎ κ ŘŜƭƛƴǉǳŜƴŎƛŜǎ in such 
pools are normally expected to follow a pattern, and thus, the delinquency level in a pool with a lesser track record (say 6 months 
after securitization) should not ideally be compared with that of another pool that has completed a longer period (say 18 months 
after securitization).  However, this aspect is of lesser significance in the case of microfinance pools given the shorter tenure and the 
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Figure 4: Distribution of ICRA-rated microfinance loan pools based on cumulative credit enhancement utilisation till 
September 30, 2011 

 
{ƻǳǊŎŜΥ L/w!Ωǎ ŀƴŀƭȅǎƛǎ 

Given the strong credit performance of the microfinance pools, the credit enhancement utilisation in the transactions 

has been low. While 71% of the transactions had no credit enhancement utilisation owing to about 100% collections, 

the utilisation in the other transactions has also been very low. Only 1 transaction has seen a credit enhancement 

utilisation of more than 1% (4.57%). However, it may be noted that no cash has been utilised in any of the transactions. 

Owing to the robust performance of the microfinance transactions, the rating of instruments under some of these 

transactions has been upgraded, while for the rest the rating remains stable at their initial level.  

All these transactions have an acceleration feature, under which the excess collections available after meeting the 

scheduled investor payouts, is paid out to the senior investors by way of acceleration of the principal. Due to this 

acceleration feature, the rated instruments in the transactions have matured much before their scheduled maturity, as 

given in table 3 below. 

Table 3: Actual maturity vis a vis scheduled for matured senior rated instruments in microfinance transactions 

Originator Transaction Initial 
Tenure 

(months) 

Actual 
Tenure 

(months) 

Actual/ 
Initial 

Tenure 

Weighted 
average tenure 

(months) 

Asirvad Rho Pioneer IFMR Capital 2011 11.0 5.0 45.5% 2.60 

Grama Vidiyal GVMFL Microloan Pool DA Mar-10 11.0 10.0 90.9% 5.60 

Grama Vidiyal GVMFL Microloan Pool DA Mar-10 II 11.0 9.0 81.8% 4.85 

Grama Vidiyal GVMFL Microloan Pool DA Jul-10 9.0 7.0 77.8% 4.07 

Grama Vidiyal GVMFL Microloan Pool DA Sep-10 10.0 10.0# 100.0% 4.61 

Grama Vidiyal GVMFL Microloan Pool DA Oct-10 11.0 11.0# 100.0% 4.97 

Grama Vidiyal Zeta Pioneer IFMR Capital 2010 12.0 9.0 75.0% 5.15 

Grama Vidiyal Eta Pioneer IFMR Capital 2011 13.0 8.0 61.5% 4.33 

Grama Vidiyal Lambda Pioneer IFMR Capital 2011 12.0 7.0 58.3% 3.72 

Grameen Sigma 1 Pioneer IFMR Capital 2011 11.0 6.0 54.5% 2.82 

Grameen Sigma 2 Pioneer IFMR Capital 2011 8.0 5.5 68.8% 2.73 

SHARE SHARE Microfinance Loan Pool 
Assignment Mar-09 11.0 6.0 54.5% 3.33 

SHARE SHARE Microfinance Loan Pool 
Assignment Dec-09 12.0 7.0 58.3% 3.79 

SKS SKS Microfinance Loan Pool DA Feb-10 11.0 7.0 63.6% 3.48 

SKS IMLRT Jan 2011 11.0 8.0 72.7% 4.41 

Average (Median)  11.00 7.00 68.7% 4.07 

# While the transaction structure envisaged acceleration of PTC principal, the same was not implemented due to operational 
constraints 

                                                                                                                                                                               
unsecured nature of the underlying loans. Hence, we have presented the summary of loss-cum-delinquency ratio of various live pools 
as of March 31, 2011, notwithstanding the fact that different pools have completed different levels of post-securitisation seasoning at 
that point. 

0.00%
71%

0%-0.5%
14%

0.5%-1%
7%

1%-1.5%
4%

>1.5%
4%
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{ƻǳǊŎŜΥ L/w!Ωǎ ŜǎǘƛƳŀǘŜǎ 

Of the 41 microfinance transactions rated by ICRA, 15 have matured. As can be seen from the table above, the senior 

instruments in these transactions were completely paid off within 55%-80% of the scheduled tenure, with the median 

actual tenure being about 7 months and the median weighted average tenure being only 4 months. The actual tenure 

vis a vis initial tenure of the instruments vary across transactions due to some difference in transaction structure as 

well as level of subordination available to the senior instrument. Even amongst the live transactions, the PTC 

amortisation has been roughly 25% to 30% more than the pool amortisation. Given the rapid amortisation, the credit 

enhancement build up in relation to balance investor payouts has also been rapid in these transactions.  

We may infer from the above analysis that the performance of ICRA-rated microfinance pools has continued to 

demonstrate a strong performance despite the crisis in the sector post October 2010. This can be attributed to good 

pool selection features including nil or low share of contracts from weak performing regions (none of the FY2011 and 

FY2012 pools have contracts from Andhra Pradesh) and continued good servicing by the Originators despite 

constrained funding and asset quality issues faced by some Originators in certain areas. 
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3.  Rating Actions  

New Ratings Assigned 

Between 18 August 2011
10

 and 28 November 2011, ICRA rated 19 pools. The list of fresh ratings along with some of 

their initial features is presented in Table 4 below. 

Table 4: New Ratings Assigned 

Transaction 
Identification 

Commenc
ement 
Month 

Asset Class Transaction 
Structure 

Pool 
Receivables/ 

Principal 

PTC 
Receivables 
/ Principal 

    Rs. Crore Rs. Crore 

Arohan Financial Services Private Limited 

Demeter 2011 Aug-11 Microfinance Par 8.45 7.18 

Grama Vidiyal Microfinance Limited 

IFMR Capital Pioneer 
Revolver I 

Aug-11 Microfinance Par 22.51 19.13 

GVMFL Microfinance Loan 
Pool DA Sep-11 

Sep-11 Microfinance Par 51.23 43.55 

GVMFL Microfinance Loan 
Pool DA Sep-11 II 

Sep-11 Microfinance Par 54.90 46.67 

GVMFL Microfinance Loan 
Pool DA Oct-11 

Oct-11 Microfinance Par 11.52 9.79 

GVMFL Satdev 
Microfinance Loan Pool DA 
Nov-11 

Nov-11 Microfinance Par 30.87 26.24 

Grameen Financial Services Private  Limited 

Aether IFMR Capital 2011 Sep-11 Microfinance Par 23.97 20.37 

Multi -originators 

IFMR Capital MOSEC VI Aug-11 Microfinance Premium 26.73 22.59 

IFMR Capital MOSEC VII Sep-11 Microfinance Premium 51.19 43.51 

IFMR Capital MOSEC VIII Oct-11 Microfinance Premium 20.09 17.07 

IFMR Capital MOSEC IX Nov-11 Microfinance Premium 24.81 21.46 

Religare Finvest Limited 

RFL CV and CE Loan Pool 
D.A. Sep-11 

Sep-11 CV & CE Par 84.38 84.38 

RFL CV and CE Loan Pool 
D.A. Sep-11 II 

Sep-11 CV & CE Par 115.60 115.60 

RFL CV and CE Loan Pool 
D.A. Oct-11 

Oct-11 CV & CE Par 104.71 104.71 

RFL CV and CE Loan Pool 
D.A. Sep-11 III 

Sep-11 CV & CE Par 75.24 75.24 

RFL CV and CE Loan Pool 
D.A. Oct-11 II 

Sep-11 CV & CE Par 69.61 69.61 

RFL CV and CE Loan Pool 
D.A. Sep-11 

Sep-11 CV & CE Par 84.38 84.38 

SMILE Microfinance Limited 

                                                           
10 wŜƭŜŀǎŜ ƻŦ L/w!Ωǎ ǇǊŜǾƛƻǳǎ ǳǇŘŀǘŜ ƴƻǘŜ ŎƻǾŜǊƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ Ǉƻƻƭǎ ǳƴǘƛƭ June 2011 
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Reliance Tr-1 Sep-11 Microfinance Par 20.73 18.65 

Reliance Tr-2 Oct-11 Microfinance Par 25.49 21.66 

Sonata Finance Private Limited 

Hestia IFMR Capital 2011 Oct-11 Microfinance Par 18.02 16.22 

{ƻǳǊŎŜΥ L/w!Ωǎ analysis 

Rating Revision 

Between 18 August 2011 and 28 November 2011, ICRA revised upwards the ratings assigned to the PTCs under four 

transactions backed by micro loan receivables. These transactions belong to three Originators. These transactions were 

implemented between Mar-11 and May-11. The rating upgrade reflects the good collection performance on the 

underlying pool so far, the shorter balance tenure for the rated PTCs and the enhanced credit enhancement cover for 

the rated instrument. 

In this period, ICRA has also revised upwards the ratings assigned to the rated Second Loss Facility (SLF) provided under 

one transaction originated by ICICI Bank. The ratings assigned to these facilities had been upgraded in the past as well. 

The current rating upgrade reflects the improvement in the performance of the underlying pool and the relatively 

higher cover provided by the unrated First Loss Facility (FLF) in this pool now as compared to earlier, thus reducing the 

probability of usage of SLF. 

Table 5: Rating upgrades between 18 August 2011 and 28 November 2011 

Transaction Identification Instrument 
Description 

Previous 
Rating 

Revised Rating 

Asirvad Microfinance Private Limited 

Rho Pioneer IFMR Capital 2011 PTC Series A2 [ICRA]A4+(SO)! [ICRA]A2+(SO)! 

Grama Vidiyal Microfinance Limited 

Psi Pioneer IFMR Capital 2011 PTC Series A1 [ICRA]A2+(SO)! [ICRA]A1(SO)! 

PTC Series A2 [ICRA]A3+(SO)! [ICRA]A2(SO)! 

Beta Pioneer IFMR Capital 2011 PTC Series A1 [ICRA]A1(SO)! [ICRA]A1+(SO)! 

PTC Series A2 [ICRA]A3(SO)! [ICRA]A2(SO)! 

Grameen Financial Services Pvt. Ltd. 

Hyperion IFMR Capital 2011 PTC Series A1 [ICRA]A2+(SO)! [ICRA]A1(SO)! 

PTC Series A2 [ICRA]A3+(SO)! [ICRA]A2(SO)! 

ICICI Bank Ltd. 

Indian Retail ABS Trust Series 91 Second Loss Facility [ICRA]AA(SO) [ICRA]AAA(SO) 

{ƻǳǊŎŜΥ L/w!Ωǎ analysis 

During this period, ICRA also revised downwards the ratings of Assignee Payouts in one transaction originated by ICICI 

Bank. This transaction was implemented in June 2006. This transaction is backed by Car Loan pool receivables. The 

rating for the Assignee Payouts in this pool has also been downgraded in the past. This transaction was characterised 

by high initial overdue as well as high Loan to Value ratio; even though ICRA had incorporated some stress assumptions 

while initially rating the pool, the pool reported higher-than-expected delinquency levels leading to significant 

utilisation of credit enhancement. The rating revision was based on the performance of the pool as well as the 

expected performance over the balance tenure and the credit enhancement available. 

Table 6: Rating downgrades between 18 August 2011 and 28 November 2011 

Transaction Identification Instrument 
Description 

Previous 
Rating 

Revised Rating 

ICICI Bank Limited 

ICICI Bank Ltd. Car Loan Pool D.A. Jun-06 II Assignee Payouts [ICRA]C(SO) [ICRA]D(SO) 

{ƻǳǊŎŜΥ L/w!Ωǎ analysis 
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Ratings Reaffirmed 

Between 18 August 2011 and 28 November 2011, ICRA reaffirmed the ratings of the instruments provided under the 

transaction enlisted in the table below. 

Table 7: Rating reaffirmed between 18 August 2011 and 28 November 2011 

Transaction Identification Instrument 
Description 

Rating 
reaffirmed at 

ICICI Bank Limited 

ICICI Bank Ltd. Auto Loan Pool D.A. Jun-06 I Assignee Payouts [ICRA]D (SO) 

{ƻǳǊŎŜΥ L/w!Ωǎ analysis 

ICRA continuously monitors the performance of all transactions rated by it and takes rating actions as and when 

required. Any rating action taken by ICRA is based on the performance of the pools and the availability of credit 

ŜƴƘŀƴŎŜƳŜƴǘ ǊŜƭŀǘƛǾŜ ǘƻ L/w!Ψǎ ŜȄǇŜŎǘŀǘƛƻƴǎ. 
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4.  ABS Pools rated by ICRA  

Pools live as on 28 November 2011 

No. Issue Name 
Comme-
ncement 
Month 

Structure 
Pool 

Receivables
/ Principal 

PTC 
Payouts/ 
Principal 

    Rs. Crore Rs. Crore 

1 Demeter 2011 Aug-11 Par 8.5 7.2 

2 GVMFL Microfinance Loan Pool D.A. Mar-11 Mar-11 Par 79.7 67.8 

3 GVMFL Microfinance Loan Pool D.A. Mar-11 II Apr-11 Par 37.9 30.0 

4 GVMFL Microfinance Loan Pool D.A. Mar-11 III Apr-11 Par 2.6 2.2 

5 Psi Pioneer IFMR Capital 2011 Mar-11 Par 12.0 10.6 

6 GVMFL Satdev Microfinance Loan Pool D.A. Apr-11 May-11 Par 27.8 23.6 

7 Beta Pioneer IFMR Capital 2011 May-11 Par 10.8 10.8 

8 Athena IFMR Capital 2011 Jul-11 Par 30.8 26.8 

9 GVMFL Satdev Microfinance Loan Pool D.A. Jul-11 Aug-11 Par 24.7 21.0 

10 IFMR Capital Pioneer Revolver I Aug-11 Par 22.5 22.5 

11 GVMFL Microfinance Loan Pool D.A. Sep-11 I Oct-11 Par 51.2 43.6 

12 GVMFL Microfinance Loan Pool D.A. Sep-11 II Oct-11 Par 54.9 46.7 

13 GVMFL Microfinance Loan Pool D.A. Oct-11 Oct-11 Par 11.5 9.8 

14 GVMFL Satdev Microfinance Loan Pool Nov-11 Nov-11 Par 30.9 26.2 

15 Hyperion IFMR Capital 2011 May-11 Par 24.9 22.2 

16 Aether IFMR Capital 2011 Aug-11 Par 24.0 24.0 

17 Indian Retail ABS Trust Series 91 Jul-07 Par 428.9 428.9 

18 IFMR Capital Mosec IV Jun-11 Premium 29.3 22.3  

19 IFMR Capital Mosec V Jun-11 Premium 28.5 22.5* 

20 IFMR Capital Mosec VI Jul-11 Premium 29.2 22.6* 

21 IFMR Capital Mosec VII Jun-11 Premium 29.3 43.5* 

22 IFMR Capital Mosec VIII Sep-11 Premium 21.9 17.1* 

23 IFMR Capital Mosec IX Oct-11 Premium 27.1 21.5* 

24 ILSS 6 Trust 2010 Oct-09 Par 522.6 522.6 

25 RCL CV, Car and CE Pool D.A. Nov-09 Nov-09 Premium 392.3 392.3 

26 ILSS 5 Trust 2010 Nov-09 Premium 392.3 392.3 

27 RCL CV, Car and CE Pool D.A. Dec-09 Dec-09 Premium 232.5 232.5 

28 ILSS 1 Trust 2011 May-10 Par 467.3 467.3 

29 ILSS 3 Trust 2011 Jun-10 Par 301.0 301.0 

30 RCL Car & CV Loan Pool D.A. Mar-11 Mar-11 Par 147.6 147.6 

31 RFL CV & CE Pool D.A. Mar-10 I Mar-10 Par 48.9 48.9 

32 RFL CV & CE Pool D.A. Mar-10 II Mar-10 Par 47.8 47.8 

33 RFL CV & CE Pool D.A. Sep-11 Sep-11 Par 84.4 84.4 

34 RFL CV & CE Pool D.A. Sep-11 II Sep-11 Par 115.6 115.6 

35 RFL CV & CE Pool D.A. Sep-11 III Sep-11 Par 75.2 75.2 

36 RFL CV & CE Pool D.A. Oct-11 Oct-11 Par 104.7 104.7 

37 RFL CV & CE Pool D.A. Oct-11 II Sep-11 Par 69.6 69.6 

38 Shriram Transport Finance Co. Ltd. CV Pool D.A. Feb-08 Feb-08 Premium 140.8 140.8 

                                                           
 PTC Purchase Consideration is mentioned instead of PTC Payouts 



ICRA Rating Feature                                                                   ABS PoolΩs Performance 
______________________________________________________________________________________ 

 

___________________________________________________________________________________ 

ICRA Rating Services www.icra.in Page 14 
 

No. Issue Name 
Comme-
ncement 
Month 

Structure 
Pool 

Receivables
/ Principal 

PTC 
Payouts/ 
Principal 

    Rs. Crore Rs. Crore 

39 STFC Vehicle Loan Pool D.A. Sep-10 I Sep-10 Par 197.9 197.9 

40 STFC Vehicle Loan Pool D.A. Sep-10 III Sep-10 Par 209.6 209.6 

41 STFC Vehicle Loan Pool D.A. Sep-10 IV Sep-10 Par 127.3 127.3 

42 STFC Vehicle Loan Pool D.A. Sep-10 V Oct-10 Par 242.8 242.8 

43 STFC Vehicle Loan Pool D.A. Sep-10 VI Sep-10 Par 400.0 400.0 

44 STFC Vehicle Loan Pool D.A. Sep-10 VIII Sep-10 Par 200.0 200.0 

45 STFC Vehicle Loan Pool D.A. Sep-10 IX Sep-10 Par 294.8 294.8 

46 STFC Vehicle Loan Pool D.A. Nov-10 Nov-10 Par 197.8 197.8 

47 STFC CV & Tractor Loan Pool D.A. Dec-10 Jan-11 Par 463.9 463.9 

48 Reliance Tr-1 Oct-11 Par 20.7 18.7 

49 Reliance Tr-2 Nov-11 Par 25.5 21.7 

50 Hestia IFMR Capital 2011 Sep-11 Par 18.0 16.2 

51 Sundaram Finance Ltd. 2007-1 Feb-07 Premium 107.9 107.9 

52 Sundaram Finance Ltd. 2007-5 Apr-07 Premium 145.7 145.7 

53 Sundaram Finance CV Pool D.A. Sep-07 Sep-07 Premium 224.2 224.2 

54 Sundaram Finance CV Pool D.A. Dec-07 Jan-08 Premium 289.2 289.2 

55 Sundaram Finance CV Pool D.A. Jan-08 Feb-08 Premium 139.7 139.7 

56 Sundaram Finance CV Pool D.A. Feb-08 Mar-08 Premium 115.8 115.8 

57 Sundaram Finance CV Pool D.A. Mar-08 Apr-08 Premium 106.8 106.8 

58 Sundaram Finance CV Pool D.A. Feb-09 Mar-09 Premium 107.3 107.3 

59 Sundaram Finance CV Pool D.A. Feb-09 II Mar-09 Premium 332.5 332.5 

60 Sundaram Finance CV Pool D.A. Mar-09 Apr-09 Premium 217.9 217.9 

61 Sundaram Finance CV Pool D.A. Mar-09 II Apr-09 Premium 112.1 112.1 

62 Sundaram Finance CV & Tractor Loan Pool D.A. Mar-10 Apr-10 Premium 303.3 303.3 

63 Sundaram Finance CV and Tractor Loan Pool D.A. Jan-11 Feb-11 Par 304.4 304.4 

64 Sundaram Finance CV & Tractor Loan Pool D.A. Mar-11 Apr-11 Par 446.6 446.6 

65 Tata Motors Ltd. CV & Auto Pool D.A. Oct-08 II  Nov-08 Premium 125.4 125.4 

66 Tata Motors Ltd. CV & Auto Pool D.A. Nov-08 Dec-08 Premium 255.1 255.1 

67 Tata Motors Ltd. CV Pool D.A. Nov-08 II Nov-08 Premium 350.6 350.6 

68 Tata Motors Ltd. CV & Auto Pool D.A. Dec-08 Dec-08 Premium 156.7 156.7 

69 Tata Motors Ltd. CV & Auto Pool D.A. Dec-08 II Jan-09 Premium 150.2 150.2 

70 Tata Motors Ltd. CV & Auto Pool D.A. Jan-09 Feb-09 Premium 120.9 120.9 

71 India Vehicles Trust 2012 ς 1 Jun-11 Premium 104.5 104.5 

72 Omega Pioneer IFMR Capital 2011 May-11 Par 17.4 17.4 
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Pools Matured between 1 July 2011 and 30 September 2011 

No. 
Issue Name 

Comme-
ncement 
Month 

Structure 
Pool 

Receivables/ 
Principal 

PTC 
Payouts/ 
Principal 

    Rs. Crore Rs. Crore 

1 Rho Pioneer IFMR Capital 2011 Mar-11 Par 8.4 8.4 

2 GVMFL Microfinance Loan Pool D.A. Sep-10 Oct-10 Par 57.1 48.8 

3 GVMFL Microfinance Loan Pool D.A. Oct-10 Nov-10 Par 58.6 50.0 

4 Zeta Pioneer IFMR Capital 2010 Nov-10 Par 46.8 40.7 

5 Eta Pioneer IFMR Capital 2011 Jan-11 Par 44.9 44.9 

6 Lambda Pioneer IFMR Capital 2011 Feb-11 Par 17.3 15.2 

7 Sigma -1 Pioneer IFMR Capital 2011 Mar-11 Par 25.0 22.0 

8 Sigma -2 Pioneer IFMR Capital 2011 Feb-11 Par 16.5 14.4 

9 Retail Trust Sep-06 Oct-06 Premium 386.2 386.2 

10 ICICI Bank Ltd. CV and Car Loan Pool D.A. Dec-06 Jan-07 Par 152.9 152.9 

11 ICICI Bank Ltd. CV Loan Pool D.A. Dec-06 Jan-07 Par 101.2 101.2 

12 ILSS 1 Trust 2010* Aug-09 Par 174.0 174.0 

13 India Microfinance Loan Receivables Trust Jan-11 Jan-11 Par 58.2 49.4 

 

  

                                                           
* Clean-up call option exercised by the originator. 
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Usersõ Guide 

The standard format for presenting pool performance details is given below. This is followed by a list of 

definitions of the key terms used in this report, and a discussion on the interpretation of the key parameters 

analysed by ICRA to monitor the performance of ABS transactions. 

 

Issue Name    :  [(Originator) (Asset Class) D.A. (MMM-YY)] / (Name of S.P.V) 

Originator   :   

Trustee / PR       : Asset Composition 

Commencement  Month  :    

Monthly Payout Date   :    

 
Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortizati
on % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

        

        

 
Initial Pool Details               Initial Structure Details 

      Transaction Structure Premium 

Pool Principal (Rs. Cr.)     Staggering  

Pool Cashflows (Rs. Cr.)     Cr. Enh.  (% of PTC Principal ) 

Tenure (Months)     Subordination  

Avg Seasoning (Months)     Excess Interest Spread   

Avg Loan to Value     Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

 

Number of Contracts      

Overdue Profile- Current 
                               Overdue 

     

    Liquidity Facility  

 
Details of Balance Pool 

      

Pool Principal Outstanding (Rs. Cr.)      

Pool Cashflows Outstanding (Rs. Cr.)      

Balance Pool Tenure (Months)      

 
Availability of Credit Enhancement (as % of Balance PTC Principal) 

Excess Interest Spread  Liquidity Facility  

Principal Subordination  Cash Collateral  

Break-even Collection Efficiency  (% of Pool Cashflow)  First Loss Piece  

Credit Enhancement to 90+dpd POS (times)  Second Loss Piece  

 
Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding       

As % of Balance Pool Principal Outstanding       

 



ICRA Rating Feature                                                                   ABS PoolΩs Performance 
______________________________________________________________________________________ 

 

___________________________________________________________________________________ 

ICRA Rating Services www.icra.in Page 17 
 

60%

80%

100%

120%

140%

1 10 19 28 37 46

Cumulative CE Monthly CE

0%

10%

20%

30%

40%

50%

1 10 19 28 37 46

Cumulative Monthly

0%

3%

6%

9%

12%

1 10 19 28 37 46
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CL CLAP

Performance of Pool till MMM-YYY 
(Months Post Securitization, Pool Amortization) 

      

Collection Performance Analysis 

Cumulative Collection Efficiency      

Three Months Average Collection Efficiency      

Cumulative Collection/ Cumulative Senior PTC Payouts  

Prepayment Analysis 

Average Monthly Prepayment Rate      

Cumulative Prepayment Rate      

Loss and Delinquency Analysis 

Loss cum 90+ dpd (% of Initial Pool Size)      

Loss cum 180+ dpd (% of Initial Pool Size)      

90+dpd  (% of Balance Pool Size)      

180+dpd (% of Balance Pool Size)      

Cumulative Loss      

Cumulative Loss to Amortised Principal      

Credit Enhancement Details 

Cumulative Credit Enhancement Utilisation  

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

 

Liquidity Facility Utilisation  

 Collection Efficiency     Loss cum Delinquency  
 
 

 
 
 
 
 
 
 
 
 
 Credit Enhancement Utilization     CL and CLAP 
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Definitions  
 

Issue Name The name given to identify the transaction involving sale of specified pool of assets 

Originator The entity [typically Bank or Non Banking Finance Corporation (NBFC)] that has 

originated the pool of receivables 

¢ǊǳǎǘŜŜκ tw όtǳǊŎƘŀǎŜǊΩǎ 

Representative) 

The entity appointed for managing the SPV; key role being to issue the PTCs to the 

investors; make payouts to the PTC holders as per the terms of the transaction and 

revise the future payout schedule based on the monitoring reports given by the Servicer  

In the context of a Direct Assignment of receivables bilaterally, this role is performed by 

ǘƘŜ tǳǊŎƘŀǎŜǊΩǎ wŜǇǊŜǎŜƴǘŀǘƛǾŜ όtwύΣ ŜȄŎŜǇǘ ǘƘŀǘ ǘƘŜǊŜ ƛǎ ƴo issue of PTCs in this case. 

Commencement Month The month from which the pool receivables have been transferred  

Monthly Payout Date Date on which payout is made to the investors in the pool, on a monthly basis 

Asset Composition Asset category-wise distribution of the underlying pool  

Rated Instrument Instruments under the transaction that have been rated by ICRA. 

Initial Amount The initial scheduled cash flow to be paid out to Senior PTC holders / Purchaser Payouts 

ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŀ άǇǊŜƳƛǳƳέ ǘǊŀƴǎŀŎǘƛƻƴΤ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŀ άǇŀǊέ ǘǊŀƴǎŀŎǘƛƻƴΣ ǘƘƛǎ ǊŜŦŜǊǎ ǘƻ 

the initial  scheduled principal payable to the Senior PTC holders / Purchaser Payouts 

Present Amount Amount scheduled to be paid out to Senior PTC holders / Purchaser Payouts  over the 

balance tenure in the case of premium transactions or principal outstanding on Senior 

PTCs / Purchaser Payouts in the case of par transactions 

Initial Rating Initial rating assigned by ICRA to the rated instruments 

Present Rating Rating outstanding on the rated instrument as on the report date 

Amortization Amortized principal (or cashflows) expressed as a percentage of initial rated principal (or 

cashflows) at the time of securitisation (or assignment).  

fInitial Tenure The number of months in which the Senior PTC holders / Purchaser Payouts were 

scheduled to be fully paid out at the time of securitisation (or assignment). 

Balance Tenure The scheduled number of months remaining for the PTC holders / Purchaser Payouts to 

be fully paid out 

Pool Principal The total initial pool principal outstanding at the time of securitisation or assignment 

Pool Cashflow The total initial pool receivables at the time of securitisation or assignment 

Tenure (months) Number of months for which the pool has principal / cash flows outstanding, starting 

from the pool commencement month 

Average Seasoning (months) Weighted average seasoning of the pool as on the pool cut-off date 

Average LTV Weighted average Loan to Value (LTV) of the contracts in the pool as on the pool cut-off 

date 

No of Contracts Total number of loan contracts in the pool 

Overdue Profile Delinquency status-based profile of the pool as on the cut-off date 

Transaction Structure Whether the pool receivables were transferred at their par value or at a premium 

Staggering Lag in payouts in a particular proportion so as to improve liquidity 
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Subordination (% of PTC / 

Purchaser Payouts 

Receivables or Principal) 

Total amount of credit protection available to the senior Pass-Through Certificate (PTC) 

holders/ Purchaser Payouts in the form of subordinated receivables divided by the initial 

senior PTC / Purchaser Payouts receivables in the case of premium transactions, and 

subordinated principal divided by the initial senior PTC / Purchaser Payouts principal in 

the case of par transactions 

Excess Interest Spread (% of 

PTC / Purchaser Payouts 

Principal) 

Excess Interest Spread EIS = (Pool Cash Flows ςPTC (or Purchaser) Cash Flows ς Principal 

Subordination) divided by initial senior PTC / Purchaser Payouts Principal; available for 

par transactions only. 

In the case of PAC/Companion structures, the EIS has been calculated by ŀǎǎǳƳƛƴƎ άȊŜǊƻέ 

prepayments 

CC (% of PTC / Purchaser 

Payouts Principal or 

Receivables) 

Cash Collateral (CC) is the total amount of credit protection available in the form of cash 

or corporate undertaking divided by the initial senior PTC / Purchaser Payouts 

receivables (in the case of premium transactions) or principal (in the case of par 

transactions) 

First Loss Piece (FLP)  (% of 

PTC / Purchaser Payouts 

Principal or Receivables 

The portion of the total cash collateral that is to be utilised first in the event of a shortfall 

in meeting Senior PTC payouts 

Second Loss Piece (SLP) (% of 

PTC / Purchaser Payouts 

Principal or Receivables 

The portion of the total cash collateral that is to be utilised for meeting any shortfall in 

Senior PTC payouts after the FLP is fully utilised 

Liquidity as % of PTC / 

Purchaser Payouts 

Facility meant for meeting short-term delays in collections, that is for meeting collection 

shortfalls in the pool pertaining to contracts that are overdue by up to 90 days. In 

transactions with an advance payment mechanism monthly payouts may also be funded 

by the liquidity facility. 

Pool Principal Outstanding Pool principal outstanding for the balance tenure  

Pool Cashflows Outstanding Future pool receivables over the balance tenure  

Balance Pool Tenure Number of months for which the pool has cash flows outstanding as on the pool 

performance date 

Excess Interest Spread (% of 

PTC / Purchaser Payouts) 

Excess Interest Spread EIS = (Balance pool cash flows ς Balance senior PTC (or Purchaser) 

cash flows ς Subordination- Liquidity Utilised) divided by Balance senior PTC Principal or 

Purchaser Payouts 

Subordination (% of PTC / 

Purchaser Payouts  

Receivables or Principal) 

Total amount of credit protection available to the PTC holders/ Purchaser Payouts in the 

form of subordinated receivables divided by future senior PTC receivables / Purchaser 

Payouts in the case of premium transactions or subordinated principal divided by future 

senior PTC principal / Purchaser Payouts in the case of par transactions 

Break-even Collection 

Efficiency 

(Balance Senior PTC or Purchaser cashflows ς amount of cash collateral available) 

divided by future billings 

Credit Enhancement to 

90+dpd POS (times) 

The total credit enhancement (including subordination, excess interest spread and cash 

collateral) available to the principal (for par transactions) or cashflows (for premium 

transactions) outstanding against contracts in more than 90 days past due bucket in a 

pool 

Liquidity Utilisation Opening liquidity balance at the beginning of the transaction ς closing liquidity balance 

at the end of the period divided by original liquidity balance at the beginning of the 

transaction. 

CC (% of PTC Payouts / 

Purchaser Payouts) 

Total amount of credit protection available in the form of cash divided by future senior 

PTC receivables / Purchase Payouts (in the case of premium transactions) or divided by 
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senior PTC principal / Purchaser Payouts(in the case of par transactions) 

First Loss Piece (% of PTC 

Payouts / Purchaser Payouts) 

Closing amount of First Loss Piece of cash collateral divided by future senior PTC 

receivables / Purchase Payouts (in the case of premium transactions) or divided by 

senior PTC principal / Purchaser Payouts(in the case of par transactions) 

Second Loss Piece (% of PTC 

Payouts / Purchaser Payouts) 

Closing amount of Second Loss Piece of cash collateral divided by future senior PTC 

receivables / Purchase Payouts (in the case of premium transactions) or divided by 

senior PTC principal / Purchaser Payouts(in the case of par transactions) 

Delinquency Profile Delinquency bucket-wise profile of the pool outstanding 

Months Post-Securitisation Months elapsed after securitisation of the pool 

Pool Amortization Amortized principal (or cashflows) expressed as a percentage of initial pool principal (or 

cashflows) at the time of securitisation (or assignment). 

Cumulative Collection 

Efficiency 

Ratio of cumulative collections to cumulative billings including opening overdues 

For this purpose, both the numerator and the denominator exclude the amount on 

account of prepayments 

Three Months Average 

Collection Efficiency 

Simple average of the monthly ratio of total collections to total billing in the pool in the 

recent three consecutive months (until which the pool performance has been presented) 

For this purpose, both the numerator and the denominator exclude the amount on 

account of prepayments 

Cumulative Collection/  

Cumulative Senior PTC 

Payouts 

Ratio of cumulative collections to total Senior PTC (Purchaser) payouts made  

For this purpose, both the numerator and the denominator exclude the amount on 

account of prepayments 

Average Monthly 

Prepayment Rate 

1-(1-yn)
 1/ n 

Where yn refers to cumulative prepayment until month n divided by the opening pool 

principal 

Cumulative Prepayment Rate Principal outstanding at the time of prepayment on contracts prepaid to date divided by 

initial pool principal in the case of par transactions or net present value of contracts 

prepaid to date divided by initial PTC principal in the case of premium transactions 

Loss cum 90+ dpd (% of 

initial Pool size)  

(Principal outstanding and overdue principal amount in contracts that are more than 90 

days past due + Principal outstanding on the stock of repossessed contracts + crystallised 

loss booked to date) divided by the initial pool principal. In the case of premium 

transactions, the cashflows are considered in the place of the principal. 

Loss cum 180+ dpd (% of 

initial Pool size) 

(Principal outstanding and overdue principal amount in contracts that are more than 180 

days past due + Principal outstanding on stock of repossessed contracts + crystallised 

loss booked to date) divided by the initial pool principal. In the case of premium 

transactions, the cashflows are considered in the place of the principal. 

90+dpd  (% of Balance Pool 

Size) 

Principal outstanding on contracts that are more than 90 days past due + Principal 

outstanding on the stock of repossessed contracts divided by total principal outstanding. 

In the case of premium transactions, the cashflows are considered in the place of the 

principal. 

180+dpd  (% of Balance Pool 

Size) 

Principal outstanding on contracts that are more than 180 days past due + Principal 

outstanding on the stock of repossessed contracts divided by total principal outstanding. 

In the case of premium transactions, the cashflows are considered in the place of the 

principal. 
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 n

m m

mm

SLC

SPSC
U

1 )(

)(

Cumulative Loss Cumulative loss booked to date expressed as a percentage of original pool principal 

Cumulative Loss to 

Amortised Principal (CLAP) 

Cumulative loss booked to date expressed as a percentage of amortized pool principal 

Cumulative Credit 

Enhancement Utilisation 

 

 

 

where  

SCm : Shortfall on account of collection on live contracts in month m 

SPm  : Shortfall on account of prepayment/repossession in month m 

C : Stipulated Cash Collateral at the beginning of the pool 

L : Stipulated Liquidity Facility at the beginning of the pool 

Sm : Subordination-cum-EIS available in month m 

However, in certain transactions, liquidity facility is used for making investor payouts in 

advance (and not just for meeting shortfall due to temporary collection delays); in the 

case of such transactions, we do not factor in the liquidity facility in the credit 

enhancement available or utilised 

Cumulative CC Utilisation n

m

tilisationMonthlyCCu
1

 

where 

Monthly CC utilisation = CC at the beginning of the month less CC at the end of the 

month 

For this purpose, any reduction in the CC owing to reset by ICRA is ignored 

Cumulative First Loss Piece 

Utilisation 

(Opening FLP at the beginning of the transaction ς Closing FLP balance at the end of the 

period)/ Opening FLP at the beginning of the transaction 

For this purpose, any reduction in the CC owing to reset by ICRA is ignored 

Cumulative Second Loss 

Piece utilisation 

(Opening SLP at the beginning of the transaction ς Closing SLP at the end of the period)/ 

Opening SLP at the beginning of the transaction 

For this purpose, any reduction in the CC owing to reset by ICRA is ignored 
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Abbreviations Used  
 

3WL Three-Wheelers 

CC Cash Collateral / Credit Collateral 

CE Construction Equipment 

CLAP Cumulative Loss to Amortised Principal 

Coll. Collection 

Cumu.  Cumulative 

CV Commercial Vehicle 

DA Direct Assignment 

DISPL Deutsche Investor Services Private Limited 

Dpd Days Past Due 

Delq. Delinquency 

FLP First Loss Piece 

HCVs Heavy Commercial Vehicles 

ITCL IL&FS Trust Company Limited 

ITSL  IDBI Trusteeship Services Limited 

LCVs Light Commercial Vehicles 

MHCV Medium and Heavy Commercial Vehicles 

Cr. Crore 

MUVs Multi-Utility Vehicles 

N Cars New Cars 

N CV New Commercial Vehicles 

N Tr New Tractors 

n.a. Not Available 

N.A. Not Applicable 

O/s Outstanding 

Org Tnr Original Tenure 

PL Personal Loans 

PTC Pass-Through Certificate 

Rs. Rupees 

SLP Second Loss Piece 

SPV Special Purpose Vehicle 

TWL Two-Wheelers 

U Cars Used Cars 

U CV Used Commercial Vehicles 

U Tr Used Tractors 

WITECO Western India Trustee & Executor Company Limited 

! Conditional Rating 
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Asset Category -wise Index of Pools  

 

Issue Name Asset category-wise share (%) Page No. 

Used 
Cars 

CV CE Car/ 
MUV 

PL MF Others 

Arohan Financial Services Pvt. Ltd. 

Demeter 2011      100  27 

Asirvad Microfinance Pvt. Ltd. 

Rho Pioneer IFMR Capital 2011      100  30 

Grama Vidiyal Microfinance Ltd. 

GVMFL Microfinance Loan Pool D.A. Sep-10      100  33 

GVMFL Microfinance Loan Pool D.A. Oct-10      100  35 

Zeta Pioneer IFMR Capital 2011      100  37 

Eta Pioneer IFMR Capital 2011      100  39 

Lambda Pioneer IFMR Capital 2011      100  41 

GVMFL Microfinance Loan Pool D.A. Mar-11      100  43 

Psi Pioneer IFMR Capital 2011      100  45 

GVMFL Microfinance Loan Pool D.A. Mar-11 II      100  47 

GVMFL Microfinance Loan Pool D.A. Mar-11 III      100  49 

GVMFL Satdev Microfinance Loan Pool D.A. Apr-11      100  51 

Beta Pioneer IFMR Capital 2011      100  53 

Athena Pioneer IFMR Capital 2011      100  55 

GVMFL Satdev Microfinance Loan Pool D.A. Jul-11      100  57 

IFMR Capital Pioneer Revolver I      100  59 

Grameen Financial Services Pvt. Ltd. 

Sigma -1 Pioneer IFMR Capital 2011      100  62 

Sigma -2 Pioneer IFMR Capital 2011      100  64 

Hyperion IFMR Capital 2011      100  66 

Aether IFMR Capital 2011      100  68 

HDFC Bank Ltd. 

Retail Trust Sep-06    76   24 71 

ICICI Bank Ltd. 

ICICI Bank Ltd. CV & Car Loan Pool D.A. Dec-06  29  71    74 

ICICI Bank Ltd. CV Loan Pool D.A. Dec-06  84  16    76 

Indian Retail ABS Trust Series 91 40   60    78 

Multi Originator. 

IFMR Capital Mosec IV      100  81 

IFMR Capital Mosec V      100  83 

IFMR Capital Mosec VI      100  85 

IFMR Capital Mosec VII      100  87 

Reliance Capital Ltd / Reliance Consumer Finance Ltd. 

ILSS 4 Trust 2010  100      90 

ILSS 6 Trust 2010 5 21 19 55    92 

ILSS 5 Trust 2010 2 17 18 63    94 

RCL CV, Car and CE Loan Pool D.A. Dec-09 5 21 20 54    96 

ILSS 1 Trust 2011 7 36 20 35   2 98 

ILSS 3 Trust 2011 3 26 18 41   12 100 

RCL Car & CV Loan Pool D.A. Mar-11 7 68  25    102 

Religare Finvest Ltd. 

RFL CV and CE Pool D.A. Mar-10 I  83 17     105 

RFL CV and CE Pool D.A. Mar-10 II  93 7     107 

RFL CV & CE Pool D.A. Sep-11  80 20     109 

RFL CV & CE Pool D.A. Sep-11 II  82 18     111 

Shriram Transport Finance Company Ltd. 
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Issue Name Asset category-wise share (%) Page No. 

Used 
Cars 

CV CE Car/ 
MUV 

PL MF Others 

Shriram Transport Finance Company Ltd. CV Pool D.A. Feb-08  100      114 

STFC Vehicle Loan Pool D.A. Sep-10 I  81     19 116 

STFC Vehicle Loan Pool D.A. Sep-10 III  81     19 118 

STFC Vehicle Loan Pool D.A. Sep-10 IV  100      120 

STFC Vehicle Loan Pool D.A. Sep-10 V  77     23 122 

STFC Vehicle Loan Pool D.A. Sep-10 VI  86     14 124 

STFC Vehicle Loan Pool D.A. Sep-10 VIII  68     32 126 

STFC Vehicle Loan Pool D.A. Sep-10 IX  71     29 128 

STFC Vehicle Loan Pool D.A. Nov-10  96     4 130 

STFC CV & Tractor Loan Pool D.A. Dec-10  67     33 132 

SKS Microfinance Ltd. 

India Microfinance Loan Receivables Trust Jan-11      100  135 

Sundaram Finance Ltd. 

Sundaram Finance Ltd. D.A. 2007-1  95     5 138 

Sundaram Finance Ltd. D.A. 2007-5  100      140 

Sundaram Finance Ltd. CV Pool D.A. Sep-07  98     2 142 

Sundaram Finance Ltd. CV Pool D.A. Dec-07  100     0 144 

Sundaram Finance Ltd. CV Pool D.A. Jan-08  100     0 146 

Sundaram Finance Ltd. CV Pool D.A. Feb-08  100      148 

Sundaram Finance Ltd. CV Pool D.A. Mar-08  91   9   150 

Sundaram Finance Ltd. CV Pool D.A. Feb-09  100     0 152 

Sundaram Finance Ltd. CV Pool D.A. Feb-09 II  99     1 154 

Sundaram Finance Ltd. CV Pool D.A. Mar-09  100      156 

Sundaram Finance Ltd. CV Pool D.A. Mar-09 II  94     6 158 

Sundaram Finance CV & Tractor Loan Pool D.A. Mar-10  73     27 160 

Sundaram Finance CV & Tractor Loan Pool D.A. Jan-11  80     20 162 

Sundaram Finance CV & Tractor Loan Pool D.A. Mar-11  88     12 164 

Tata Motors Ltd. / Tata Motors Finance Ltd. 

Tata Motors CV & Auto Pool D.A. Oct-08 II   33  67    167 

Tata Motors CV & Auto Pool D.A. Nov-08  74  26    169 

Tata Motors CV & Auto Pool D.A. Nov-08 II  100      171 

Tata Motors CV & Auto Pool D.A. Dec-08  83  17    173 

Tata Motors CV & Auto Pool D.A. Dec-08 II  57  43    175 

Tata Motors CV & Auto Pool D.A. Jan-09  76  24    177 

Ujjivan Financial Services Pvt. Ltd. 

Omega Pioneer IFMR Capital 2011      100  180 
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Arohan Financial Services Private Limited  

1 Pool   
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Issue Name    :  Demeter 2011 

Originator   :  Arohan Financial Services Pvt. Ltd. 

Purchaser Representative :  ITSL Asset Composition 

Commencement  Month  :  Aug 11 Micro Finance 

Monthly Payout Date                 :  Wednesday after 10th 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 7.2 4.7 [ICRA]A2(SO)! [ICRA]A2(SO)! 34.44% 12 4 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   8.5 Staggering NIL 

Pool Cashflows (Rs. Cr.)   9.1 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   12 Subordination for PTC A1 17.65% 

Avg Seasoning (Months)   7.2 Excess Interest Spread  4.86% 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.65% 

Number of Contracts   29337 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    6.1 

Pool Cashflows Outstanding (Rs. Cr)    6.5 

Balance Pool Tenure (Months)    11 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Excess Interest Spread 6.25% Liquidity Facility N.A. 

Principal Subordination for PTC A1 28.61% Cash Collateral 19.29% 

Break-even Collection Efficiency  (% of Pool Cashflow) 60.62% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 N.A. N.A. N.A. N.A. N.A. 
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Performance of Pool till Sep-11  
(2 Months Post Securitization, 28.34% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    N.A. 

Cumulative Collection/ Cumulative Senior PTC Payouts 2142% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.00% 

Cumulative Prepayment Rate    0.00% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 
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Asirvad Microfinance Private Limited  

1 Pool   
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Issue Name    :  Rho Pioneer IFMR Capital 2011 

Originator   :  Asirvad Microfinance Pvt. Ltd. 

Purchaser Representative :  ITSL Asset Composition 

Commencement  Month  :  Mar 11 Micro Finance 

Fortnightly Payout Date  :  Every alternate Friday 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 7.0 NIL A2(SO) Matured 100.00% 11 NIL 

PTC Series A2 1.4 NIL A4+(SO) Matured 100.00% 11 NIL 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   8.4 Staggering NIL 

Pool Cashflows (Rs. Cr.)   8.9 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   10 Subordination for PTC A1 16.50% 

Avg Seasoning (Months)   6.3 Excess Interest Spread  3.62% 

Avg Loan to Value    N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

11.00% 

Number of Contracts   20413 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    NIL 

Pool Cashflows Outstanding (Rs. Cr)    NIL 

Balance Pool Tenure (Months)    NIL 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination for PTC A1 N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 N.A. N.A. N.A. N.A. N.A. 

As % of Balance Pool Principal Outstanding Jun-11 96.32% 3.68% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(14 Fortnights Post Securitization, 100% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    99.34% 

Three Months Average Collection Efficiency    99.27% 

Cumulative Collection/ Cumulative Senior PTC Payouts 5268% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.07% 

Cumulative Prepayment Rate    1.03% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    2.02% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.88% 

30+dpd  (% of Balance Pool Size)    N.A. 

90+dpd (% of Balance Pool Size)    N.A. 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 1.92% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Grama Vidiyal Microfinance Limited  

14 Pools    
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Issue Name    :  GVMFL Microfinance Loan Pool D.A. Sep-10 

Originator   :  Grama Vidiyal Microfinance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Oct 10 Micro Finance 

Monthly Payout Date   :  18th 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 48.8 NIL A1+(SO)! Matured 100.00% 10 NIL 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   57.1 Staggering NIL 

Pool Cashflows (Rs. Cr.)   61.5 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)   10 Subordination 16.96% 

Avg Seasoning (Months)   2.6 Excess Interest Spread  5.29% 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.87% 

Number of Contracts   76284 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    NIL 

Pool Cashflows Outstanding (Rs. Cr)    NIL 

Balance Pool Tenure (Months)    NIL 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Jul-11 N.A. N.A. N.A. N.A. N.A. 

As % of Balance Pool Principal Outstanding Jun-11 100.00% 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Jul-11  
(10 Months Post Securitization, 100% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Purchaser Payouts 121% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.00% 

Cumulative Prepayment Rate    0.00% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    N.A. 

90+dpd (% of Balance Pool Size)    N.A. 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  GVMFL Microfinance Loan Pool D.A. Oct-10 

Originator   :  Grama Vidiyal Microfinance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Nov 10 Micro Finance 

Monthly Payout Date   :  20th 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 50.0 NIL A1(SO)! Matured 100.00% 11 NIL 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   58.6 Staggering NIL 

Pool Cashflows (Rs. Cr.)   63.8 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)   11 Subordination 17.24% 

Avg Seasoning (Months)   2.2 Excess Interest Spread  7.18% 

Avg Loan to Value    N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

14.07% 

Number of Contracts   69868 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    NIL 

Pool Cashflows Outstanding (Rs. Cr)    NIL 

Balance Pool Tenure (Months)    NIL 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 N.A. N.A. N.A. N.A. N.A. 

As % of Balance Pool Principal Outstanding Jun-11 100.00% 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(11 Months Post Securitization, 100% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Purchaser Payouts 121% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.00% 

Cumulative Prepayment Rate    0.00% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    N.A. 

90+dpd (% of Balance Pool Size)    N.A. 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Zeta Pioneer IFMR Capital 2010 

Originator   :  Grama Vidyal Microfinance Ltd. 

Purchaser Representative :  ITCL Asset Composition 

Commencement  Month  :  Nov 10 Micro Finance 

Monthly Payout Date   :  1st Thursday after the 4th day of month 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Asignee Payouts 40.7 NIL A1(SO)! Matured 100.00% 12 NIL 

SLCE Provider Payouts 3.0 NIL A3+(SO)! Matured 100.00% 12 NIL 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   46.8 Staggering NIL 

Pool Cashflows (Rs. Cr.)   51.6 Cr. Enh.  (% of Assignee Payouts) 

Tenure (Months)   12 Subordination 13.92% 

Avg Seasoning (Months)   1.4 Excess Interest Spread  6.83% 

Avg Loan to Value    N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.58% 

Number of Contracts   46876 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    4.2 

Pool Cashflows Outstanding (Rs. Cr)    4.2 

Balance Pool Tenure (Months)    2 

 
Availability of Credit Enhancement (as % of Balance Assignee Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Aug-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 100.00% 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Aug-11  
(10 Months Post Securitization, 91.00% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Assignee Payouts 2224% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.05% 

Cumulative Prepayment Rate    0.48% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Eta Pioneer IFMR Capital 2011 

Originator   :  Grama Vidyal Microfinance Ltd. 

Purchaser Representative :  DISPL Asset Composition 

Commencement  Month  :  Jan 11 Micro Finance 

Monthly Payout Date   :  1st Thursday after the 4th day of month 100% 

 

Details of Rated Instruments11 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 38.1 NIL LA+(SO)! Matured 100.00% 13 NIL 

PTC Series A2 6.7 NIL LBBB-(SO)! Matured 100.00% 13 NIL 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   44.8 Staggering NIL 

Pool Cashflows (Rs. Cr.)   48.6 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   13 Subordination for PTC A1 15.00% 

Avg Seasoning (Months)   2.9 Excess Interest Spread  5.53% 

Avg Loan to Value    N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

11.00% 

Number of Contracts   51770 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    NIL 

Pool Cashflows Outstanding (Rs. Cr)    NIL 

Balance Pool Tenure (Months)    NIL 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination for PTC A1 N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 N.A N.A N.A N.A N.A 

As % of Balance Pool Principal Outstanding Jun-11 100.00% 0.00% 0.00% 0.00% 0.00% 

 
  

                                                           
11

 As on October, 2011 
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Performance of Pool till Oct-11  
(10 Months Post Securitization, 100% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Senior PTC Payouts 4008% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.05% 

Cumulative Prepayment Rate    0.51% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    N.A. 

90+dpd (% of Balance Pool Size)    N.A. 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Lambda Pioneer IFMR Capital 2011 

Originator   :  Grama Vidyal Microfinance Ltd. 

Purchaser Representative :  DISPL Asset Composition 

Commencement  Month  :  Feb 11 Micro Finance 

Monthly Payout Date   :  1st Thursday after the 4th day of month 100% 

 

Details of Rated Instruments12 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 14.6 NIL LA+(SO)! Matured 100.00% 12 NIL 

PTC Series A2 0.6 NIL LBBB+(SO)! Matured 100.00% 12 NIL 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   17.3 Staggering NIL 

Pool Cashflows (Rs. Cr.)   18.8 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   12 Subordination for PTC A1 17.59% 

Avg Seasoning (Months)   2.5 Subordination for PTC A2 13.65% 

Avg Loan to Value    N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.22% 

Number of Contracts   20813 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  6.10% 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    1.7 

Pool Cashflows Outstanding (Rs. Cr)    1.7 

Balance Pool Tenure (Months)    2 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 N.A. Excess Interest Spread N.A. 

Principal Subordination for PTC A2 N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Oct-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 100.00% 0.00% 0.00% 0.00% 0.00% 

 
  

                                                           
12

 As on October, 2011 
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Performance of Pool till Oct-11  
(8 Months Post Securitization, 90.30% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Senior PTC Payouts 3187% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.05% 

Cumulative Prepayment Rate    0.41% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  GVMFL Microfinance Loan Pool D.A. Mar-11 

Originator   :  Grama Vidiyal Microfinance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Mar 11 Micro Finance 

Monthly Payout Date   :  25th 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 67.8 12.3 A1(SO)! [ICRA]A1(SO) 81.80% 11 4 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   79.7 Staggering NIL 

Pool Cashflows (Rs. Cr.)   84.9 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)   11 Subordination 17.65% 

Avg Seasoning (Months)   4.0 Excess Interest Spread  3.22% 

Avg Loan to Value    N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

15.88% 

Number of Contracts   126610 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    14.5 

Pool Cashflows Outstanding (Rs. Cr)    14.7 

Balance Pool Tenure (Months)    4 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread <0% Liquidity Facility N.A. 

Principal Subordination 3018.84% Cash Collateral 2313.83% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 100.00% 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(7 Months Post Securitization, 81.80% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Purchaser Payouts 120% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.00% 

Cumulative Prepayment Rate    0.00% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 
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Issue Name    :  Psi Pioneer IFMR Capital 2011 

Originator   :  Grama Vidyal Microfinance Ltd. 

Purchaser Representative :  DISPL Asset Composition 

Commencement  Month  :  Mar 11 Micro Finance 

Monthly Payout Date   :  1st Thursday after the 4th day of month 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 10.1 0.6 A2+(SO)! [ICRA]A1(SO)! 93.78% 11 1 

PTC Series A2 0.5 0.5 A3+(SO)! [ICRA]A2(SO)! 0.00% 11 2 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   12.0 Staggering NIL 

Pool Cashflows (Rs. Cr.)   13.0 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   11 Subordination for PTC A1 18.15% 

Avg Seasoning (Months)   2.8 Subordination for PTC A2 13.61% 

Avg Loan to Value    N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.78% 

Number of Contracts   13382 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  5.58% 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    3.1 

Pool Cashflows Outstanding (Rs. Cr)    3.2 

Balance Pool Tenure (Months)    5 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 223.86% Excess Interest Spread 4.20% 

Principal Subordination for PTC A2 >100% Cash Collateral 122.01% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 100.00% 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(6 Months Post Securitization, 74.14% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Senior PTC Payouts 2593% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.04% 

Cumulative Prepayment Rate    0.25% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 
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Note: For this pool, the commencement month is March 2011. However, the first payout was scheduled on 5 May 2011, 
which corresponds to the collections from both months viz. March 2011 and April 2011. 
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Issue Name    :  GVMFL Microfinance Loan Pool D.A. Mar-11 II 

Originator   :  Grama Vidiyal Microfinance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Apr 11 Micro Finance 

Monthly Payout Date   :  20th 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 30.0 4.7 A1(SO)! [ICRA]A1(SO) 84.36% 9 3 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   37.9 Staggering NIL 

Pool Cashflows (Rs. Cr.)   40.1 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)   9 Subordination 26.59% 

Avg Seasoning (Months)   3.8 Excess Interest Spread  2.75% 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

11.39% 

Number of Contracts   54821 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    5.9 

Pool Cashflows Outstanding (Rs. Cr)    5.9 

Balance Pool Tenure (Months)    3 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread <0% Liquidity Facility N.A. 

Principal Subordination 26.58% Cash Collateral 72.86% 

Break-even Collection Efficiency  (% of Pool Cashflow) 22.37% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 100.00% 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(6 Months Post Securitization, 84.36% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Purchaser Payouts 128% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.00% 

Cumulative Prepayment Rate    0.00% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 
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Issue Name    :  GVMFL Microfinance Loan Pool D.A. Mar-11 III 

Originator   :  Grama Vidiyal Microfinance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Apr 11 Micro Finance 

Monthly Payout Date   :  15th 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 2.2 0.4 A1(SO)! [ICRA]A1(SO) 82.71% 9 3 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   2.6 Staggering NIL 

Pool Cashflows (Rs. Cr.)   2.8 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)   12 Subordination 17.61% 

Avg Seasoning (Months)   3.7 Excess Interest Spread  2.28% 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

16.14% 

Number of Contracts   3799 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    0.5 

Pool Cashflows Outstanding (Rs. Cr)    0.5 

Balance Pool Tenure (Months)    3 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread <0% Liquidity Facility N.A. 

Principal Subordination 17.65% Cash Collateral 93.60% 

Break-even Collection Efficiency  (% of Pool Cashflow) 6.67% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 100.00% 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(6 Months Post Securitization, 82.71% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Purchaser Payouts 119% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.00% 

Cumulative Prepayment Rate    0.00% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 
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Issue Name    :  GVMFL Satdev Microfinance Loan Pool Apr-11 

Originator   :  Grama Vidyal Microfinance Ltd. 

Trustee :  IL&FS Trust Company Ltd. Asset Composition 

Commencement  Month  :  May 11 Micro Finance 

Monthly Payout Date   :  10th 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 23.6 5.8 A1(SO)! [ICRA]A1(SO)! 60.02% 10 2 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   27.8 Staggering NIL 

Pool Cashflows (Rs. Cr.)   30.1  

Tenure (Months)   10 Cr. Enh.  (% of PTC Payouts) 

Avg Seasoning (Months)   2.0 Subordination for PTC A1 17.65% 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

16.47% 

Number of Contracts   29690 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  3.58% 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    11.1 

Pool Cashflows Outstanding (Rs. Cr)    11.3 

Balance Pool Tenure (Months)    5 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Excess Interest Spread 1.77% Liquidity Facility N.A. 

Principal Subordination for PTC A1 91.16% Cash Collateral 66.93% 

Break-even Collection Efficiency  (% of Pool Cashflow) 17.85% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 100.00% 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(6 Months Post Securitization, 60.02% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Senior PTC Payouts 149% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.02% 

Cumulative Prepayment Rate    0.14% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 
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Issue Name    :  Beta Pioneer IFMR Capital 2011 

Originator   :  Grama Vidyal Microfinance Ltd. 

Trustee :  IL&FS Trust Company Ltd. Asset Composition 

Commencement  Month  :  May 11 Micro Finance 

Monthly Payout Date   :  1st Thursday after the 4th day of month 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 9.1 3.4 A1(SO)! [ICRA]A1+(SO)! 62.90% 11 3 

PTC Series A2 1.7 1.7 A3(SO)! [ICRA]A2(SO)! 0.00% 11 5 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   10.8 Staggering NIL 

Pool Cashflows (Rs. Cr.)   11.8 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   10 Subordination for PTC A1 16.00% 

Avg Seasoning (Months)   2.0 Subordination for PTC A2 NIL 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.25% 

Number of Contracts   11304 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  4.95% 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    5.6 

Pool Cashflows Outstanding (Rs. Cr)    5.7 

Balance Pool Tenure (Months)    6 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 42.56% Excess Interest Spread 1.87% 

Principal Subordination for PTC A2 8.64% Cash Collateral 25.97% 

Break-even Collection Efficiency  (% of Pool Cashflow) 67.42% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 100.00% 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(5 Months Post Securitization, 48.75% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Senior PTC Payouts 1836% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.04% 

Cumulative Prepayment Rate    0.22% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 

  

Credit Enhancement Utilization 
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Issue Name    :  Athena Pioneer IFMR Capital 2011 

Originator   :  Grama Vidyal Microfinance Ltd. 

Trustee :  Deutsche Investor Services Pvt. Ltd. Asset Composition 

Commencement  Month  :  Jun 11 Micro Finance 

Monthly Payout Date   :  8th 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 25.8 14.2 [ICRA]A1(SO)! [ICRA]A1(SO)! 44.73% 10 5 

PTC Series A2 1.0 1.0 [ICRA]A3+(SO)! [ICRA]A3+(SO)! 0.00% 10 5 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   30.8 Staggering NIL 

Pool Cashflows (Rs. Cr.)   33.0 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   10 Subordination for PTC A1 18.91% 

Avg Seasoning (Months)   2.0 Subordination for PTC A2 15.18% 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

13.53% 

Number of Contracts   37732 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  6.29% 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    20.5 

Pool Cashflows Outstanding (Rs. Cr)    21.4 

Balance Pool Tenure (Months)    7 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 40.84% Excess Interest Spread 3.44% 

Principal Subordination for PTC A2 34.27% Cash Collateral 24.29% 

Break-even Collection Efficiency  (% of Pool Cashflow) 55.82% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 100.00% 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(3 Months Post Securitization, 33.62% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Senior PTC Payouts 1608% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.04% 

Cumulative Prepayment Rate    0.13% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 
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Issue Name    :  GVMFL Satdev Microfinance Loan Pool D.A. Jul-11 

Originator   :  Grama Vidyal Microfinance Ltd. 

Trustee :  IL&FS Trust Company Ltd. Asset Composition 

Commencement  Month  :  Aug 11 Micro Finance 

Monthly Payout Date   :  12th 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 21.0 14.4 [ICRA]A1SO)! [ICRA]A1SO)! 31.29% 10 6 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   24.7 Staggering NIL 

Pool Cashflows (Rs. Cr.)   26.7  

Tenure (Months)   10 Cr. Enh.  (% of PTC Payouts) 

Avg Seasoning (Months)   2.5 Subordination for PTC A1 17.65% 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

14.71% 

Number of Contracts   27083 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  3.61% 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    18.7 

Pool Cashflows Outstanding (Rs. Cr)    19.6 

Balance Pool Tenure (Months)    8 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Excess Interest Spread 2.96% Liquidity Facility N.A. 

Principal Subordination for PTC A1 29.59% Cash Collateral 21.40% 

Break-even Collection Efficiency  (% of Pool Cashflow) 60.33% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 N.A. N.A. N.A. N.A. N.A. 
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Performance of Pool till Sep-11  
(2 Months Post Securitization, 24.31% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    N.A. 

Cumulative Collection/ Cumulative Senior PTC Payouts 126% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.05% 

Cumulative Prepayment Rate    0.10% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

Collection Efficiency     Loss cum Delinquency 
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Issue Name    :  IFMR Capital Pioneer Revolver I 

Originator   :  Grama Vidyal Microfinance Ltd. 

Trustee :  Deutsche Investor Services Pvt. Ltd.  Asset Composition 

Commencement  Month  :  Aug 11 Micro Finance 

Monthly Payout Date   :  1st Thursday after the 4th day of month 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation 
%* 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 19.1 19.1 [ICRA]A(SO)! [ICRA]A(SO)! N.A. 19 18 

PTC Series A2 3.4 3.4 [ICRA]BBB(SO)! [ICRA]BBB(SO)! N.A. 19 18 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   22.5 Staggering NIL 

Pool Cashflows (Rs. Cr.)   24.9 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   10 Subordination for PTC A1 15.00% 

Avg Seasoning (Months)   1.1 Subordination for PTC A2 NIL 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

14.00% 

Number of Contracts   19338 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  Dynamic 

 

Details of Balance Pool# 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    22.8 

Pool Cashflows Outstanding (Rs. Cr)    24.8 

Balance Pool Tenure (Months)    N.A. 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) # 

Principal Subordination for PTC A1 19.20% Excess Interest Spread 1.57% 

Principal Subordination for PTC A2 1.32% Cash Collateral 14.00% 

Break-even Collection Efficiency  (% of Pool Cashflow) 86.95% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 N.A. N.A. N.A. N.A. N.A. 

 
  
Note (*): This transaction envisages amortisation of PTCs to start after the revolving period is over during which the pool 
collections will be used to meet only promised interest payouts to the PTCs and the excess collections will be used to purchase 
follow on pools. 
Note (#): The credit enhancement available is reported after incorporating the purchase of the first follow-on pool using the 
remaining pool collections of the first month after meeting the scheduled PTC payouts.  
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Performance of Pool till Sep-11  
(1 Month Post Securitization, Pool Amortization - N.A.) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    N.A. 

Cumulative Collection/ Cumulative Senior PTC Payouts 954% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.00% 

Cumulative Prepayment Rate    0.00% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 
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Issue Name    :  Sigma 1 Pioneer IFMR Capital 2011 

Originator   :  Grameen Financial Services Ltd. 

Purchaser Representative :  DISPL Asset Composition 

Commencement  Month  :  Mar 11 Micro Finance 

Fortnightly Payout Date  :  Every alternate Monday 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 21.0 NIL A2+(SO)! Matured 100.00% 12 NIL 

PTC Series A2 1.0 NIL A3+(SO)! Matured 100.00% 12 NIL 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   25.0 Staggering NIL 

Pool Cashflows (Rs. Cr.)   26.7 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   11 Subordination for PTC A1 18.18% 

Avg Seasoning (Months)   5.6 Subordination for PTC A2 13.64% 

Avg Loan to Value    N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

11.93% 

Number of Contracts   30806 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  5.11% 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    3.8 

Pool Cashflows Outstanding (Rs. Cr)    3.8 

Balance Pool Tenure (Months)    5 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 N.A. Excess Interest Spread N.A. 

Principal Subordination for PTC A2 N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 98.25% 0.11% 0.52% 1.07% 0.05% 

As % of Balance Pool Principal Outstanding Jun-11 99.28% 0.26% 0.44% 0.02% 0.00% 
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Performance of Pool till Sep-11  
(13 Fortnights Post Securitization, 84.99% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    99.76% 

Three Months Average Collection Efficiency    99.32% 

Cumulative Collection/ Cumulative Senior PTC Payouts 4018% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.09% 

Cumulative Prepayment Rate    1.11% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.26% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.17% 

30+dpd  (% of Balance Pool Size)    1.64% 

90+dpd (% of Balance Pool Size)    1.12% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.43% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 
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Issue Name    :  Sigma 2 Pioneer IFMR Capital 2011 

Originator   :  Grameen Financial Services Ltd. 

Purchaser Representative :  DISPL Asset Composition 

Commencement  Month  :  Feb 11 Micro Finance 

Fortnightly Payout Date  :  Every alternate Monday 100% 

 

Details of Rated Instruments13 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 13.9 NIL A2+(SO)! Matured 100.00% 9 NIL 

PTC Series A2 0.5 NIL A3+(SO)! Matured 100.00% 9 NIL 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   16.5 Staggering NIL 

Pool Cashflows (Rs. Cr.)   17.6 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   9 Subordination for PTC A1 18.38% 

Avg Seasoning (Months)   6.5 Subordination for PTC A2 14.89% 

Avg Loan to Value    N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.64% 

Number of Contracts   21576 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  5.24% 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    2.4 

Pool Cashflows Outstanding (Rs. Cr)    2.4 

Balance Pool Tenure (Months)    3 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 N.A. Excess Interest Spread N.A. 

Principal Subordination for PTC A2 N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Aug-11 98.39% 0.21% 0.46% 0.94% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 99.29% 0.21% 0.43% 0.07% 0.00% 

 
  

                                                           
13

 As on August, 2011 



ICRA Rating Feature                                                                   ABS PoolΩs Performance 
______________________________________________________________________________________ 

 

___________________________________________________________________________________ 

ICRA Rating Services www.icra.in Page 65 
 

0%

1%

2%

3%

4%

1 2 3 4 5 6 7 8 9 10 11 12

Loss+delq. 30+ Loss+delq. 90+

Performance of Pool till Aug-11  
(12 Fortnights Post Securitization, 85.71% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    99.83% 

Three Months Average Collection Efficiency    99.57% 

Cumulative Collection/ Cumulative Senior PTC Payouts 5719% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.10% 

Cumulative Prepayment Rate    1.17% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.19% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.13% 

30+dpd  (% of Balance Pool Size)    1.36% 

90+dpd (% of Balance Pool Size)    0.91% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.35% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 

  

Credit Enhancement Utilization 
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Issue Name    :  Hyperion IFMR Capital 2011 

Originator   :  Grameen Financial Services Ltd. 

Purchaser Representative :  DISPL Asset Composition 

Commencement  Month  :  May 11 Micro Finance 

Fortnightly Payout Date  :  Every alternate Wednesday 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 21.2 8.6 A2+(SO)! [ICRA]A1(SO)! 59.16% 12 3 

PTC Series A2 1.0 1.0 A3+(SO)! [ICRA]A2(SO)! 0.00% 12 4 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   24.9 Staggering NIL 

Pool Cashflows (Rs. Cr.)   27.4 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   11 Subordination for PTC A1 16.87% 

Avg Seasoning (Months)   2.0 Subordination for PTC A2 12.36% 

Avg Loan to Value    N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

9.50% 

Number of Contracts   25528 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  6.62% 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    13.5 

Pool Cashflows Outstanding (Rs. Cr)    14.2 

Balance Pool Tenure (Months)    6 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 49.98% Excess Interest Spread 5.71% 

Principal Subordination for PTC A2 39.61% Cash Collateral 24.53% 

Break-even Collection Efficiency  (% of Pool Cashflow) 52.50% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 99.89% 0.02% 0.06% 0.03% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 99.94% 0.05% 0.01% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(10 Fortnights Post Securitization, 45.93% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    99.97% 

Three Months Average Collection Efficiency    99.92% 

Cumulative Collection/ Cumulative Senior PTC Payouts 1834% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.03% 

Cumulative Prepayment Rate    0.31% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.04% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.01% 

30+dpd  (% of Balance Pool Size)    0.08% 

90+dpd (% of Balance Pool Size)    0.03% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.06% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 
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Issue Name    :  Aether IFMR Capital 2011 

Originator   :  Grameen Financial Services Ltd. 

Purchaser Representative :  DISPL Asset Composition 

Commencement  Month  :  Aug 11 Micro Finance 

Fortnightly Payout Date  :  Every alternate Thursday 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 20.4 19.2 [ICRA]A-(SO)! [ICRA]A-(SO)! 5.53% 24 8 

PTC Series A2 3.6 3.6 [ICRA]BB+(SO)! [ICRA]BB+(SO)! 0.00% 24 11 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   24.0 Staggering NIL 

Pool Cashflows (Rs. Cr.)   27.3 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   23 Subordination for PTC A1 15.00% 

Avg Seasoning (Months)   2.9 Subordination for PTC A2 NIL 

Avg Loan to Value    N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

10.00% 

Number of Contracts   23108 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  10.06% 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    23.0 

Pool Cashflows Outstanding (Rs. Cr)    26.1 

Balance Pool Tenure (Months)    23 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 16.46% Excess Interest Spread 9.84% 

Principal Subordination for PTC A2 0.72% Cash Collateral 10.49% 

Break-even Collection Efficiency  (% of Pool Cashflow) 90.76% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 100.00% 0.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 N.A. N.A. N.A. N.A. N.A. 
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Performance of Pool till Sep-11  
(1 Fortnight Post Securitization, 4.02% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    N.A. 

Cumulative Collection/ Cumulative Senior PTC Payouts 1869% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.00% 

Cumulative Prepayment Rate    0.00% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 
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Issue Name    :  Retail Trust Sep-06 

Originator   :  HDFC Bank Ltd. 

Trustee :  IL&FS Trust Company Ltd. Asset Composition 

Commencement  Month  :  Oct 06 TWL : N Cars 

Monthly Payout Date   :  22nd 24% : 76% 

Details of Rated Instruments 

Rated Instrument Cashflows (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 
PTC Series A2 
PTC Series A3 
PTC Series A4 
PTC Series A5 
Liquidity Facility 
Second Loss Facility 

134.9 
33.2 
98.1 
83.1 
36.9 
2.5 

13.0 

NIL 
NIL 
NIL 
NIL 
NIL 
NIL 
NIL 

A+(SO)! 
LAAA(SO)! 
LAAA(SO)! 
LAAA(SO)! 
LAAA(SO)! 
LAAA(SO)! 
LBBB(SO)! 

Matured 
Mautred 
Matured 
Matured 
Matured 

Withdrawn 
Withdrawn 

100.00% 
100.00% 
100.00% 
100.00% 
100.00% 

N.A. 
N.A. 

11 
14 
23 
38 
58 
58 
58 

NIL 
NIL 
NIL 
NIL 
NIL 
NIL 
NIL 

Initial Pool Details            Initial Structure Details 

  TWL N Cars Overall  Transaction Structure Premium 

Pool Principal (Rs. Cr.)  88.6 265.0 353.6 Staggering NIL 

Pool Cashflows (Rs. Cr.)  94.5 291.7 386.2 Cr. Enh.  (% of PTC Cashflow) 

Tenure (Months)  32 58 58 Subordination N.A. 

Avg Seasoning (Months)  5.8 10.4 9.2 Excess Interest Spread  N.A. 

Avg Loan to Value  71.68% 82.17% 79.54% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

5.60% 

Number of Contracts  34181 7985 42166 2.24% 

Overdue Profile- Current 
                               Overdue 

 92.18% 93.96% 93.51% 3.36% 

 7.82% 6.04% 6.49% Liquidity Facility 0.65% 

Details of Balance Pool 

   TWL N Cars Overall 

Pool Principal Outstanding (Rs. Cr)   NIL NIL NIL 

Pool Cashflows Outstanding (Rs. Cr)   NIL NIL NIL 

Balance Pool Tenure (Months)   NIL NIL NIL 

Availability of Credit Enhancement (as % of Balance PTC Cashflow) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Jul-11 N.A. N.A. N.A. N.A. N.A. 

As % of Balance Pool Principal Outstanding Jun-11 81.31% 10.15% 0.00% 8.54% 0.00% 
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Performance of Pool till Jul-11  
(58 Months Post Securitization, 100.00% Pool Amortization) 

   TW N Cars Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency   100.34% 100.12% 100.18% 

Three Months Average Collection Efficiency   N.A. 264.13% 303.35% 

Cumulative Collection/ Cumulative Senior PTC Payouts 98.89% 

Prepayment Analysis 
Average Monthly Prepayment Rate   N.A. 0.32% 0.28% 

Cumulative Prepayment Rate   8.39% 16.81% 14.78% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)   2.98% 1.30% 1.62% 

Loss cum 180+ dpd (% of Initial Pool Size)   2.98% 1.30% 1.61% 

90+dpd  (% of Balance Pool Size)   N.A. N.A. N.A. 

180+dpd (% of Balance Pool Size)   N.A. N.A. N.A. 

Cumulative Loss   1.11% 0.70% 0.69% 

Cumulative Loss to Amortised Principal   1.11% 0.70% 0.69% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 5.71% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

6.92% 
17.30% 
0.00% 

Liquidity Facility Utilisation 0.00% 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  ICICI Bank Ltd. CV & Car Loan Pool D.A. Dec-06 

Originator   :  ICICI Bank Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Jan 07 CV : N Cars 

Monthly Payout Date   :  31st 29% : 71% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Assignee Payouts 
Liquidity Facility 

152.9 
1.2 

NIL 
NIL 

LAAA(SO)! 
LAAA(SO)! 

Matured 
Withdrawn 

100.00% 
N.A. 

56 
56 

NIL 
NIL 

 

Initial Pool Details            Initial Structure Details 

  CV N Cars Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.)  44.9 107.9 152.9 Staggering NIL 

Pool Cashflows (Rs. Cr.)  54.6 135.6 190.2 Cr. Enh.  (% of Assignee Payouts) 

Tenure (Months)  54 56 56 Subordination N.A. 

Avg Seasoning (Months)  4.2 3.5 3.7 Excess Interest Spread  1.43% 

Avg Loan to Value  87.17% 76.51% 79.60% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

8.52% 

Number of Contracts  1018 3852 4870 N.A. 

Overdue Profile- Current 
                               Overdue 

 83.83% 95.51% 92.12% N.A. 

 16.17% 4.49% 7.88% Liquidity Facility 0.80% 

 

Details of Balance Pool 

   CV N Cars Overall 

Pool Principal Outstanding (Rs. Cr)   NIL NIL NIL 

Pool Cashflows Outstanding (Rs. Cr)   NIL NIL NIL 

Balance Pool Tenure (Months)   NIL NIL NIL 

 
Availability of Credit Enhancement (as % of Balance Assignee Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile# 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Aug-11 N.A. N.A. N.A. N.A. N.A. 

As % of Balance Pool Principal Outstanding Jun-11 68.27% 5.43% 5.38% 3.15% 17.76% 

 
  

Note (#): Repo contracts are not included in the delinquency profile as the delinquency split of repo contracts is not available. 
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Performance of Pool till Aug-11  
(56 Months Post Securitization, 100.00% Pool Amortization) 

   CV N Cars Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency   93.79% 94.00% 93.94% 

Three Months Average Collection Efficiency   N.A. 151.77% 168.36% 

Cumulative Collection/ Cumulative Assignee Payouts 98.23% 

Prepayment Analysis 
Average Monthly Prepayment Rate   0.27% 0.36% 0.34% 

Cumulative Prepayment Rate   13.86% 18.50% 17.14% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)   5.24% 5.69% 5.55% 

Loss cum 180+ dpd (% of Initial Pool Size)   5.21% 5.59% 5.47% 

90+dpd  (% of Balance Pool Size)   N.A. N.A. N.A. 

180+dpd (% of Balance Pool Size)   N.A. N.A. N.A. 

Cumulative Loss   2.59% 0.98% 1.45% 

Cumulative Loss to Amortised Principal   2.59% 0.98% 1.45% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 74.66% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

67.47% 
N.A. 
N.A. 

Liquidity Facility Utilisation 0.00% 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  ICICI Bank Ltd. CV Loan Pool D.A. Dec-06 

Originator   :  ICICI Bank Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Jan 07 MHCV : LCV : MUV 

Monthly Payout Date   :  19th 54% : 30% 16% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Assignee Payouts 
Liquidity Facility 

101.2 
1.1 

NIL 
NIL 

LAAA(SO)! 
LAAA(SO)! 

Matured 
Withdrawn 

100.00% 
N.A. 

56 
56 

NIL 
NIL 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Par 

Pool Principal (Rs. Cr.)    101.2 Staggering NIL 

Pool Cashflows (Rs. Cr.)    117.1 Cr. Enh.  (% of Assignee Payouts) 

Tenure (Months)    56 Subordination N.A. 

Avg Seasoning (Months)    9.3 Excess Interest Spread  0.80% 

Avg Loan to Value    85.32% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.15% 

Number of Contracts    2893 N.A. 

Overdue Profile- Current 
                               Overdue 

   68.48% N.A. 

   31.52% Liquidity Facility 1.10% 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     NIL 

Pool Cashflows Outstanding (Rs. Cr)     NIL 

Balance Pool Tenure (Months)     NIL 

 
Availability of Credit Enhancement (as % of Balance Assignee Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile# 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Aug-11 N.A. N.A. N.A. N.A. N.A. 

As % of Balance Pool Principal Outstanding Jun-11 38.43% 2.91% 0.00% 41.39% 17.27% 

 
  

Note (#): Repo contracts are not included in the delinquency profile as the delinquency split of repo contracts is not available. 
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Performance of Pool till Aug-11  
(56 Months Post Securitization, 100.00% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     92.46% 

Three Months Average Collection Efficiency     816.91% 

Cumulative Collection/ Cumulative Assignee Payouts 98.90% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.04% 

Cumulative Prepayment Rate     11.46%. 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     7.04% 

Loss cum 180+ dpd (% of Initial Pool Size)     6.99% 

90+dpd  (% of Balance Pool Size)     N.A. 

180+dpd (% of Balance Pool Size)     N.A. 

Cumulative Loss     3.86% 

Cumulative Loss to Amortised Principal     3.86% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 55.85% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

47.76% 
N.A. 
N.A. 

Liquidity Facility Utilisation 0.00% 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Indian Retail ABS Trust Series 91 

Originator   :  ICICI Bank Ltd. 

Trustee :  AXIS Bank Ltd. Asset Composition 

Commencement  Month  :  Jul 07 U Cars : N Cars 

Monthly Payout Date   :  22nd 40% : 60% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 
PTC Series A2 & A3 
PTC Series A4 
PTC Series A5 
Liquidity Facility 
Second Loss Facility 

69.6 
245.1 
56.1 
58.1 
19.3 
26.1 

NIL 
NIL 
NIL 
2.6 

19.3 
26.1 

A1+(SO)! 
LAAA(SO)! 
LAAA(SO)! 
LAAA(SO)! 
LAAA(SO)! 
LBBB(SO)! 

Matured 
Matured 
Matured 

[ICRA]AAA(SO) 
[ICRA]AAA(SO) 
[ICRA]AAA(SO) 

100.00% 
100.00% 
100.00% 
95.52% 

N.A. 
N.A. 

6 
12 & 27 

36 
55 
54 
55 

NIL 
NIL 
NIL 

3 
2 
3 

 

Initial Pool Details            Initial Structure Details 

  U Cars N Cars Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.)  170.7 258.2 428.9 Staggering NIL 

Pool Cashflows (Rs. Cr.)  205.5 321.8 527.3 Cr. Enh.  (% of PTC Principal) 

Tenure (Months)  55 55 55 Subordination N.A. 

Avg Seasoning (Months)  4.1 4.2 4.2 Excess Interest Spread  3.74% 

Avg Loan to Value  71.56% 79.34% 76.23% Cash Collateral 
      First Loss Piece 
      Second Loss Piece* 

9.35% 

Number of Contracts  9818 8595 18413 3.27% 

Overdue Profile- Current 
                               Overdue 

 91.73% 96.34% 94.50% 6.08% 

 8.27% 3.66% 5.50% Liquidity Facility 4.50% 

 

Details of Balance Pool 

   U Cars N Cars Overall 

Pool Principal Outstanding (Rs. Cr)   NIL 3.7 3.7 

Pool Cashflows Outstanding (Rs. Cr)   NIL 3.8 3.8 

Balance Pool Tenure (Months)   NIL 4 4 

 
Availability of Credit Enhancement (as % of Balance PTC Principal) 

Excess Interest Spread 0.34% Liquidity Facility >100% 

Principal Subordination N.A. Cash Collateral >100% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece >100% 

Credit Enhancement to 90+dpd POS (times) 22.6 Second Loss Piece >100% 

 

Delinquency Profile# 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 69.81% 4.10% 5.02% 3.85% 17.22% 

As % of Balance Pool Principal Outstanding Jun-11 71.19% 4.07% 5.33% 4.53% 14.89% 

Note (*): 49.3% and 15.6% of the initial SLP was reallocated to FLP in Aug-08 and Jun-09 respectively. 
Note (#): Repo contracts are not included in the delinquency profile as the delinquency split of repo contracts is not available. 
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Performance of Pool till Sep-11  
(51 Months Post Securitization, 99.39% Pool Amortization) 

   U Cars N Cars Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency   91.12% 93.98% 92.92% 

Three Months Average Collection Efficiency   N.A. 102.60% 107.56% 

Cumulative Collection/ Cumulative Senior PTC Payouts 96.20% 

Prepayment Analysis 
Average Monthly Prepayment Rate   N.A. 0.36% 0.45% 

Cumulative Prepayment Rate   25.85% 16.92% 20.47% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)   6.11% 5.24% 5.58% 

Loss cum 180+ dpd (% of Initial Pool Size)   6.11% 5.03% 5.46% 

90+dpd  (% of Balance Pool Size)   N.A. 21.92% 21.92% 

180+dpd (% of Balance Pool Size)   N.A. 18.11% 18.11% 

Cumulative Loss   1.72% 0.81% 1.17% 

Cumulative Loss to Amortised Principal   1.72% 0.82% 1.18% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 61.92% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

54.04% 
70.05% 
0.00% 

Liquidity Facility Utilisation 7.32% 

Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  IFMR Capital Mosec IV 

Originator   :  Pudhuaaru, Satin & Utkarsh 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Jun 11 Micro Finance 

Monthly Payout Date                 : First Wednesday after 4th 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 22.3 14.2 LBBB+(SO)! [ICRA]BBB+(SO)! 36.43% 15 6 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Premium 

Pool Principal (Rs. Cr.)   25.8 Staggering NIL 

Pool Cashflows (Rs. Cr.)   29.3  

Tenure (Months)   14 Cr. Enh.  (% of PTC Payouts) 

Avg Seasoning (Months)   2.2 Subordination for PTC A1 21.94% 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

20.78% 

Number of Contracts   26392 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00%. N.A. 

  NIL Excess Interest Spread  N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    18.5 

Pool Cashflows Outstanding (Rs. Cr)    20.4 

Balance Pool Tenure (Months)    11 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 40.28% Excess Interest Spread N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) 67.05% Cash Collateral 22.88% 

Credit Enhancement to 90+dpd POS (times) N.A. First Loss Piece N.A. 

  Second Loss Piece N.A. 

 

Delinquency Profile (As % of Balance Pool Principal Outstanding Sep-11) 

 
 

Total Pudhaaru Satin Utkarsh 

Current 99.88% 100.00% 99.88% 100.00% 

1-30 0.12% 0.00% 0.12% 0.00% 

30-90 0.00% 0.00% 0.00% 0.00% 

>90 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(4 Months Post Securitization, 28.29% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    100.00% 

Cumulative Collection/ Cumulative Senior PTC Payouts 1182% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.02% 

Cumulative Prepayment Rate    0.09% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.32% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 

 

Credit Enhancement Utilization 
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Issue Name    :  IFMR Capital Mosec V 

Originator   :  Asirvad, Disha, Suryoday & SVCL 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Jun 11 Micro Finance 

Fortnightly Payout Date  :  Every alternate Wedenesday 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 22.5 13.1 [ICRA]A2(SO)! [ICRA]A2(SO)! 41.93% 13 5 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Premium 

Pool Principal (Rs. Cr.)   25.49 Staggering NIL 

Pool Cashflows (Rs. Cr.)   28.51  

Tenure (Months)   17 Cr. Enh.  (% of PTC Payouts) 

Avg Seasoning (Months)   1.92 Subordination for PTC A1 19.76% 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

18.73% 

Number of Contracts   28824 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    17.0 

Pool Cashflows Outstanding (Rs. Cr)    18.4 

Balance Pool Tenure (Months)    13 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 38.56% Excess Interest Spread N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) 68.31% Cash Collateral 25.38% 

Credit Enhancement to 90+dpd POS (times) N.A. First Loss Piece N.A. 

  Second Loss Piece N.A. 

 

Delinquency Profile (As % of Balance Pool Principal Outstanding Sep-11) 

 Total Asirvad Disha Suryoday SVCL 

Current 99.88% 99.98% 99.88% 99.95% 99.73% 

1-30 0.11% 0.00% 0.12% 0.02% 0.27% 

30-90 0.01% 0.02% 0.00% 0.03% 0.00% 

>90 0.00% 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(7 Fortnights Post Securitization, 33.15% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    99.71% 

Three Months Average Collection Efficiency    99.40% 

Cumulative Collection/ Cumulative Senior PTC Payouts 1567% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.07% 

Cumulative Prepayment Rate    0.51% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.01% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.01% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.39% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 
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Issue Name    :  IFMR Capital Mosec VI 

Originator   :  Pudhuaaru, Satin & Suryoday 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Jul 11 Micro Finance 

Fortnightly Payout Date  :  Every alternate Wednesday 100% 

 

Details of Rated Instruments 

Rated 
Instrument 

Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 22.6 19.3 [ICRA]BBB+(SO)! [ICRA]BBB+(SO)! 14.65% 20 11 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Premium 

Pool Principal (Rs. Cr.)   25.0 Staggering NIL 

Pool Cashflows (Rs. Cr.)   29.2  

Tenure (Months)   18 Cr. Enh.  (% of PTC Payouts) 

Avg Seasoning (Months)   0.7 Subordination for PTC A1 18.34% 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

17.17% 

Number of Contracts   20047 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    22.1 

Pool Cashflows Outstanding (Rs. Cr)    25.3 

Balance Pool Tenure (Months)    17 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 25.52% Excess Interest Spread N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) 78.47% Cash Collateral 15.90% 

Credit Enhancement to 90+dpd POS (times) N.A. First Loss Piece  

  Second Loss Piece  

 

Delinquency Profile (As % of Balance Pool Principal Outstanding Sep-11) 

 Total Pudhaaru Satin Suryoday 

Current 98.49% 100.00% 99.85% 98.65% 

1-30 1.51% 0.00% 0.15% 1.35% 

30-90 0.00% 0.00% 0.00% 0.00% 

>90 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(4 Fortnights Post Securitization, 11.49% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    98.14% 

Three Months Average Collection Efficiency    97.55% 

Cumulative Collection/ Cumulative Senior PTC Payouts 889% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.09% 

Cumulative Prepayment Rate    0.35% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 1.07% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 

 

Credit Enhancement Utilization 
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Issue Name    :  IFMR Capital Mosec VII 

Originator   :  Asirvad, Disha, Mimo, Satin, Suryoday, SVCL & Utkarsh. 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Aug 11 Micro Finance 

Fortnightly Payout Date  :  Every alternate Thursday 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 43.5 39.6 [ICRA]BBB+(SO)! [ICRA]BBB+(SO)! 9.09% 19 10 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Premium 

Pool Principal (Rs. Cr.)   48.0 Staggering NIL 

Pool Cashflows (Rs. Cr.)   55.0  

Tenure (Months)   17 Cr. Enh.  (% of PTC Payouts) 

Avg Seasoning (Months)   1.6 Subordination for PTC A1 17.65% 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

16.54% 

Number of Contracts   49881 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    39.3 

Pool Cashflows Outstanding (Rs. Cr)    45.3 

Balance Pool Tenure (Months)    16 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 23.01% Excess Interest Spread N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) 76.18% Cash Collateral 3.71% 

Credit Enhancement to 90+dpd POS (times) N.A. First Loss Piece N.A. 

  Second Loss Piece N.A. 

 

Delinquency Profile (As % of Balance Pool Principal Outstanding Sep-11) 

 Total Asirvad Disha Mimo Satin Suryoday SVCL Utkarsh 

Current 99.98% 100.00% 100.00% 100.00% 99.96% 100.00% 99.94% 100.00% 

1-30 0.02% 0.00% 0.00% 0.00% 0.04% 0.00% 0.06% 0.00% 

30-90 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

>90 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(2 Fortnights Post Securitization, 6.99% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    100.00% 

Three Months Average Collection Efficiency    N.A. 

Cumulative Collection/ Cumulative Senior PTC Payouts 1284% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.02% 

Cumulative Prepayment Rate    0.04% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.00% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 
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Issue Name    :  ILSS 4 Trust 2010 

Originator   :  Reliance Capital Ltd. 

Trustee :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Sep 09 MHCV : LCV 

Monthly Payout Date   :  20th 78% : 22% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 
PTC Series A2 
PTC Series A3 

36.2 
60.1 

185.6 

NIL 
NIL 
NIL 

A1+(SO)! 
A1+(SO)! 

LAAA(SO)! 

Matured 
Matured 
Matured 

100.00% 
100.00% 
100.00% 

3 
8 

48 

NIL 
NIL 
NIL 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Par 

Pool Principal (Rs. Cr.)    281.9 Staggering NIL 

Pool Cashflows (Rs. Cr.)    317.4 Cr. Enh.  (% of PTC Principal) 

Tenure (Months)    48 Subordination N.A. 

Avg Seasoning (Months)    17.2 Excess Interest Spread  2.09% 

Avg Loan to Value    95.35% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.75% 

Number of Contracts    5602 N.A. 

Overdue Profile- Current 
                               Overdue 

   100.00% N.A. 

   NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     27.9 

Pool Cashflows Outstanding (Rs. Cr)     29.6 

Balance Pool Tenure (Months)     23 

 
Availability of Credit Enhancement (as % of Balance PTC Principal) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 89.26% 7.47% 2.93% 0.23% 0.12% 

As % of Balance Pool Principal Outstanding Jun-11 92.15% 4.46% 3.10% 0.23% 0.06% 

 
  

Note : Clean up call option exercised by originator in Oct-11. 
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Performance of Pool till Sep-11  
(25 Months Post Securitization, 90.11%% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     100.01% 

Three Months Average Collection Efficiency     99.19% 

Cumulative Collection/ Cumulative Senior PTC Payouts 92.50% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.22% 

Cumulative Prepayment Rate     5.24% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     0.12% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.06% 

90+dpd  (% of Balance Pool Size)     0.34% 

180+dpd (% of Balance Pool Size)     0.12% 

Cumulative Loss     0.01% 

Cumulative Loss to Amortised Principal     0.01% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 2.01% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  ILSS 6 Trust 2010 

Originator   :  Reliance Capital Ltd. 

Trustee :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Oct 09 CE : U Car : N Car : U CV : N CV 

Monthly Payout Date   :  15th 19% : 5% : 55% : 2% : 19% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A11 & A12 
PTC Series A13 
PTC Series A2 
Second Loss Facility 

149.5 
326.1 
47.0 
36.1 

NIL 
67.6 
37.4 
36.1 

A1+(SO)! 
LAAA(SO)! 
LAAA(SO)! 
LBBB(SO)! 

Matured 
[ICRA]AAA(SO) 
[ICRA]AAA(SO) 

[ICRA]A(SO) 

100.00% 
79.26% 
20.36% 

N.A. 

8 
34 
55 
55 

NIL 
10 
31 
31 

 

Initial Pool Details            Initial Structure Details 

 CE Car CV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 100.5 310.4 111.7 522.6 Staggering NIL 

Pool Cashflows (Rs. Cr.) 111.3 375.5 126.7 613.5 Cr. Enh.  (% of PTC Principal) 

Tenure (Months) 40 55 54 55 Subordination N.A. 

Avg Seasoning (Months) 14.5 16.4 15.5 15.9 Excess Interest Spread  5.15% 

Avg Loan to Value 89.12% 82.74% 93.17% 86.19% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

13.80% 

Number of Contracts 844 9180 1737 11761 6.90% 

Overdue Profile- Current 
                               Overdue 

96.10% 99.98% 98.78% 98.98% 6.90% 

3.90% 0.02% 1.22% 1.02% Liquidity Facility N.A. 

 

Details of Balance Pool 

  CE Car CV Overall 

Pool Principal Outstanding (Rs. Cr)  5.4 83.0 16.6 105.0 

Pool Cashflows Outstanding (Rs. Cr)  5.6 91.5 17.7 114.9 

Balance Pool Tenure (Months)  16 31 30 31 

 
Availability of Credit Enhancement (as % of Balance PTC Principal) 

Excess Interest Spread 2.74% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 68.65% 

Break-even Collection Efficiency  (% of Pool Cashflow) 11.77% First Loss Piece 34.33% 

Credit Enhancement to 90+dpd POS (times) 74.1 Second Loss Piece 34.32% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 94.80% 2.49% 1.40% 0.52% 0.78% 

As % of Balance Pool Principal Outstanding Jun-11 94.92% 2.34% 1.63% 0.52% 0.59% 
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Performance of Pool till Sep-11  
(24 Months Post Securitization, 79.90% Pool Amortization) 

  CE Car CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency  99.56% 99.46% 99.64% 99.53% 

Three Months Average Collection Efficiency  100.74% 99.46% 98.82% 99.44% 

Cumulative Collection/ Cumulative Senior PTC Payouts  

Prepayment Analysis 
Average Monthly Prepayment Rate  0.12% 0.67% 0.19% 0.45% 

Cumulative Prepayment Rate  2.88% 14.85% 4.58% 10.35% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)  0.63% 0.70% 0.26% 0.59% 

Loss cum 180+ dpd (% of Initial Pool Size)  0.62% 0.49% 0.08% 0.43% 

90+dpd  (% of Balance Pool Size)  3.22% 1.27% 0.82% 1.30% 

180+dpd (% of Balance Pool Size)  3.22% 0.75% 0.14% 0.78% 

Cumulative Loss  0.00% 0.04% 0.00% 0.02% 

Cumulative Loss to Amortised Principal  0.00% 0.03% 0.00% 0.02% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.87% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
0.00% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  ILSS 5 Trust 2010 

Originator   :  Reliance Capital Ltd. 

Trustee :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Nov 09 CE : U Car : N Car : U CV : N CV 

Monthly Payout Date   :  23rd 18% : 2% : 63% : 1% : 16% 

 

Details of Rated Instruments 

Rated Instrument Cashflows (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A11 & A12 
PTC Series A13 
PTC Series A2 
Second Loss Facility 

58.7 
137.5 
196.1 
24.7 

NIL 
43.5 
43.5 
24.7 

A1+(SO)! 
LAAA(SO)! 
LAAA(SO)! 
LBBB(SO)! 

Matured 
[ICRAAAA(SO) 

[ICRA]AAA(SO) 
[ICRA]A(SO) 

100.00% 
68.35% 
77.82% 

N.A. 

8 
55 
55 
55 

NIL 
32 
32 
32 

 

Initial Pool Details            Initial Structure Details 

 CE Car CV Overall  Transaction Structure Premium 

Pool Principal (Rs. Cr.) 59.1 218.2 54.6 331.9 Staggering NIL 

Pool Cashflows (Rs. Cr.) 65.1 264.4 62.8 392.3 Cr. Enh.  (% of PTC Cashflow) 

Tenure (Months) 46 55 53 55 Subordination N.A. 

Avg Seasoning (Months) 15.2 16.5 16.4 16.3 Excess Interest Spread  N.A. 

Avg Loan to Value 88.15% 83.03% 90.21% 85.12% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

14.00% 

Number of Contracts 575 6064 1176 7815 7.70% 

Overdue Profile- Current 
                               Overdue 

100.00% 100.00% 100.00% 100.00% 6.30% 

NIL NIL NIL NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

  CE Car CV Overall 

Pool Principal Outstanding (Rs. Cr)  2.7 67.2 8.9 78.8 

Pool Cashflows Outstanding (Rs. Cr)  2.9 74.4 9.7 87.0 

Balance Pool Tenure (Months)  23 32 30 32 

 
Availability of Credit Enhancement (as % of Balance PTC Cashflow) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 60.54% 

Break-even Collection Efficiency  (% of Pool Cashflow) 4.28% First Loss Piece 32.13% 

Credit Enhancement to 90+dpd POS (times) 54.9 Second Loss Piece 28.41% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 93.96% 2.60% 2.23% 0.61% 0.61% 

As % of Balance Pool Principal Outstanding Jun-11 94.42% 2.04% 2.54% 0.45% 0.55% 
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Performance of Pool till Sep-11  
(23 Months Post Securitization, 76.25% Pool Amortization) 

  CE Car CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency  99.75% 99.48% 99.42% 99.53% 

Three Months Average Collection Efficiency  100.78% 99.36% 100.32% 99.66% 

Cumulative Collection/ Cumulative Senior PTC Payouts 99.54% 

Prepayment Analysis 
Average Monthly Prepayment Rate  0.19% 0.63% 0.23% 0.48% 

Cumulative Prepayment Rate  4.18% 13.57% 5.14% 10.51% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)  0.21% 0.68% 0.36% 0.55% 

Loss cum 180+ dpd (% of Initial Pool Size)  0.07% 0.46% 0.02% 0.32% 

90+dpd  (% of Balance Pool Size)  1.56% 1.19% 1.28% 1.22% 

180+dpd (% of Balance Pool Size)  0.00% 0.71% 0.04% 0.61% 

Cumulative Loss  0.00% 0.03% 0.00% 0.02% 

Cumulative Loss to Amortised Principal  0.00% 0.02% 0.00% 0.01% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 4.28% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

4.10% 
7.46% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  RCL CV, Car and CE Loan Pool D.A. Dec-09 

Originator   :  Reliance Capital Ltd. 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Dec 09 CE : U Car : N Car : U CV : N CV 

Monthly Payout Date   :  25th 20% : 5% : 54% : 3% : 18% 

 

Details of Rated Instruments 

Rated Instrument Cashflows (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 232.5 51.3 LAAA(SO)! [ICRA]AAA(SO) 77.91% 54 32 

 

Initial Pool Details            Initial Structure Details 

 CE Car CV Overall  Transaction Structure Premium 

Pool Principal (Rs. Cr.) 39.4 116.2 42.3 197.9 Staggering NIL 

Pool Cashflows (Rs. Cr.) 43.7 140.8 48.0 232.5 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months) 35 54 52 54 Subordination N.A. 

Avg Seasoning (Months) 15.2 17.1 15.0 16.2 Excess Interest Spread  N.A. 

Avg Loan to Value 88.12% 82.57% 92.17% 85.73% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

13.50% 

Number of Contracts 394 3331 682 4407 N.A. 

Overdue Profile- Current 
                               Overdue 

100.00% 100.00% 100.00% 100.00% N.A. 

NIL NIL NIL NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

  CE Car CV Overall 

Pool Principal Outstanding (Rs. Cr)  2.5 37.3 6.9 46.7 

Pool Cashflows Outstanding (Rs. Cr)  2.6 41.3 7.4 51.3 

Balance Pool Tenure (Months)  13 32 30 32 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 58.24% 

Break-even Collection Efficiency  (% of Pool Cashflow) 41.76% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) 58.5 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 94.29% 2.48% 2.14% 0.67% 0.42% 

As % of Balance Pool Principal Outstanding Jun-11 94.99% 2.05% 2.35% 0.26% 0.35% 
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Performance of Pool till Sep-11  
(22 Months Post Securitization, 76.40% Pool Amortization) 

  CE Car CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency  99.88% 99.45% 99.57% 99.59% 

Three Months Average Collection Efficiency  101.82% 99.50% 97.91% 99.44% 

Cumulative Collection/ Cumulative Purchaser Payouts 99.57% 

Prepayment Analysis 
Average Monthly Prepayment Rate  0.13% 0.65% 0.21% 0.45% 

Cumulative Prepayment Rate  2.80% 13.36% 4.47% 9.35% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)  0.07% 0.72% 0.21% 0.48% 

Loss cum 180+ dpd (% of Initial Pool Size)  0.00% 0.38% 0.00% 0.22% 

90+dpd  (% of Balance Pool Size)  0.00% 1.24% 0.71% 1.09% 

180+dpd (% of Balance Pool Size)  0.00% 0.53% 0.00% 0.42% 

Cumulative Loss  0.00% 0.05% 0.00% 0.03% 

Cumulative Loss to Amortised Principal  0.00% 0.03% 0.00% 0.02% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 4.73% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

4.73% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  ILSS 1 Trust 2011 

Originator   :  Reliance Consumer Finance Pvt. Ltd. 

Trustee :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  May 10 ME : CE : U Car : N Car : U CV : N CV 

Monthly Payout Date   :  14th 2% : 20% : 7% : 35% : 3% : 33% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 
PTC Series A2 
PTC Series A3 
Second Loss Facility 

207.5 
159.5 
100.3 
30.6 

NIL 
63.0 
88.1 
30.6 

A1+(SO)! 
LAAA(SO)! 
LAAA(SO)! 
LBBB(SO)! 

Matured 
[ICRA]AAA(SO)! 
[ICRA]AAA(SO)! 

[ICRA]A-(SO)! 

100.00% 
60.50% 
12.15% 

N.A. 

12 
24 
53 
53 

NIL 
6 

35 
35 

 

Initial Pool Details                    Initial Structure Details
  

 ME CE Car CV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 9.5 94.5 194.9 168.4 467.3 Staggering NIL 

Pool Cashflows (Rs. Cr.) 11.0 109.5 225.9 195.2 541.6 Cr. Enh.  (% of PTC Principal) 

Tenure (Months) 53 53 53 53 53 Subordination N.A. 

Avg Seasoning (Months) 21.1 10.7 10.7 10.2 10.5 Excess Interest Spread  5.64% 

Avg Loan to Value 80.05% 80.75% 76.98% 88.89% 82.10% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

13.10% 

Number of Contracts 85 717 5808 2936 9546 6.55% 

Overdue- Current 
Profile      Overdue 

100.00% 99.58% 99.99% 99.89% 99.87% 6.55% 

0.00% 0.42% 0.01% 0.11% 0.13% Liquidity Facility N.A. 

 

Details of Balance Pool 

 ME CE Car CV Overall 

Pool Principal Outstanding (Rs. Cr) 4.0 21.5 62.8 62.8 151.1 

Pool Cashflows Outstanding (Rs. Cr) 4.5 23.1 69.3 68.8 165.7 

Balance Pool Tenure (Months) 35 35 35 35 35 

 
Availability of Credit Enhancement (as % of Balance PTC Principal) 

Excess Interest Spread 2.73% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 40.52% 

Break-even Collection Efficiency  (% of Pool Cashflow) 47.83% First Loss Piece 20.26% 

Credit Enhancement to 90+dpd POS (times) 158.8 Second Loss Piece 20.26% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 94.04% 3.22% 2.39% 0.17% 0.19% 

As % of Balance Pool Principal Outstanding Jun-11 92.37% 5.37% 1.88% 0.23% 0.15% 
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Performance of Pool till Sep-11  
(18Months Post Securitization, 67.67% Pool Amortization) 

 ME CE Car CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency 99.37% 100.11% 99.57% 99.32% 99.60% 

Three Months Average Collection Efficiency 100.38% 99.70% 99.39% 100.27% 99.82% 

Cumulative Collection/ Cumulative Senior PTC Payouts 106.53% 

Prepayment Analysis 
Average Monthly Prepayment Rate 0.45% 0.36% 0.77% 0.26% 0.49% 

Cumulative Prepayment Rate 7.73% 6.23% 13.07% 4.62% 8.53% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size) 0.11% 0.08% 0.44% 0.19% 0.27% 

Loss cum 180+ dpd (% of Initial Pool Size) 0.00% 0.00% 0.29% 0.15% 0.18% 

90+dpd  (% of Balance Pool Size) 0.16% 0.21% 0.64% 0.15% 0.36% 

180+dpd (% of Balance Pool Size) 0.00% 0.00% 0.36% 0.09% 0.19% 

Cumulative Loss 0.00% 0.00% 0.12% 0.10% 0.08% 

Cumulative Loss to Amortised Principal 0.00% 0.00% 0.08% 0.06% 0.05% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 3.57% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
0.00% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  ILSS 3 Trust 2011 

Originator   :  Reliance Consumer Finance Pvt. Ltd. 

Trustee :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Jun 10 ME : CE : U Car : N Car : U CV : N CV 

Monthly Payout Date   :  17th 12% : 18% : 3% : 41% : 2% : 24% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 
Second Loss Facility 

301.0 
19.0 

115.8 
19.0 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO)! 
[ICRA]A-(SO)! 

61.53% 
N.A. 

54 
54 

38 
38 

 

Initial Pool Details                    Initial Structure Details 

 ME CE Car CV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 36.6 53.9 131.6 78.9 301.0 Staggering NIL 

Pool Cashflows (Rs. Cr.) 45.9 60.0 153.5 89.8 349.2 Cr. Enh.  (% of PTC Principal) 

Tenure (Months) 53 40 54 53 54 Subordination N.A. 

Avg Seasoning (Months) 12.8 11.8 14.8 14.3 13.9 Excess Interest Spread  4.77% 

Avg Loan to Value 80.38% 86.28% 81.05% 94.44% 85.42% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.60% 

Number of Contracts 208 375 4766 1309 6658 6.30% 

Overdue- Current 
Profile      Overdue 

100.00% 100.00% 100.00% 100.00% 100.00% 6.30% 

NIL NIL NIL NIL NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

 ME CE Car CV Overall 

Pool Principal Outstanding (Rs. Cr) 13.8 15.8 56.9 29.3 115.8 

Pool Cashflows Outstanding (Rs. Cr) 16.1 16.7 63.9 31.9 128.6 

Balance Pool Tenure (Months) 38 24 38 37 38 

 
Availability of Credit Enhancement (as % of Balance PTC Principal) 

Excess Interest Spread 3.45% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 32.76% 

Break-even Collection Efficiency  (% of Pool Cashflow) 59.16% First Loss Piece 16.38% 

Credit Enhancement to 90+dpd POS (times) 81.2 Second Loss Piece 16.38% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 96.04% 2.15% 1.26% 0.15% 0.41% 

As % of Balance Pool Principal Outstanding Jun-11 95.88% 2.82% 0.84% 0.25% 0.22% 
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Performance of Pool till Sep-11  
(16 Months Post Securitization, 61.53% Pool Amortization) 

 ME CE Car CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency 98.10% 99.48% 99.64% 99.37% 99.37% 

Three Months Average Collection Efficiency 97.01% 96.64% 99.35% 99.10% 98.48% 

Cumulative Collection/ Cumulative Senior PTC Payouts 105.58% 

Prepayment Analysis 
Average Monthly Prepayment Rate 0.98% 0.00% 0.56% 0.31% 0.44% 

Cumulative Prepayment Rate 14.54% 0.00% 8.63% 4.90% 6.84% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size) 1.62% 0.00% 0.33% 0.36% 0.44% 

Loss cum 180+ dpd (% of Initial Pool Size) 1.57% 0.00% 0.15% 0.00% 0.26% 

90+dpd  (% of Balance Pool Size) 2.43% 0.00% 0.42% 0.30% 0.58% 

180+dpd (% of Balance Pool Size) 2.42% 0.00% 0.17% 0.00% 0.38% 

Cumulative Loss 0.00% 0.00% 0.01% 0.00% 0.00% 

Cumulative Loss to Amortised Principal 0.00% 0.00% 0.00% 0.00% 0.00% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 1.34% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
0.00% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  RCL CV and Car Loan Pool D.A. Mar-11 

Originator   :  Reliance Capital Ltd. 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Mar 11  U Car : N Car : U CV : N CV 

Monthly Payout Date   :  22nd  7% : 25% : 5% : 63% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 147.6 108.1 LAAA(SO)! [ICRA]AAA(SO)! 26.78% 54 47 

 

Initial Pool Details            Initial Structure Details 

  Car CV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.)  46.8 100.8 147.6 Staggering NIL 

Pool Cashflows (Rs. Cr.)  56.4 116.0 172.4 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)  60 61 61 Subordination N.A. 

Avg Seasoning (Months)  7.6 9.3 8.8 Excess Interest Spread  1.31%. 

Avg Loan to Value  78.32% 88.34% 85.16% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

13.50% 

Number of Contracts  1307 1912 3219 N.A. 

Overdue Profile- Current 
                               Overdue 

 100.00% 100.00% 100.00% N.A. 

 NIL NIL NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

   Car CV Overall 

Pool Principal Outstanding (Rs. Cr)   35.4 72.7 108.1 

Pool Cashflows Outstanding (Rs. Cr)   41.4 81.8 123.2 

Balance Pool Tenure (Months)   47 46 47 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 0.78% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 18.44% 

Break-even Collection Efficiency  (% of Pool Cashflow) 82.43% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) 51.8 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 95.62% 2.62% 1.37% 0.38% 0.01% 

As % of Balance Pool Principal Outstanding Jun-11 97.71% 1.73% 0.53% 0.02% 0.00% 
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Performance of Pool till Sep-11  
(7 Months Post Securitization, 26.77% Pool Amortization) 

   Car CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency   99.22% 99.19% 99.20% 

Three Months Average Collection Efficiency   99.60% 98.59% 98.87% 

Cumulative Collection/ Cumulative Purchaser Payouts 101.69% 

Prepayment Analysis 
Average Monthly Prepayment Rate   0.91% 0.38% 0.55% 

Cumulative Prepayment Rate   6.19% 2.65% 3.77% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)   1.05% 0.00% 0.33% 

Loss cum 180+ dpd (% of Initial Pool Size)   0.06% 0.00% 0.02% 

90+dpd  (% of Balance Pool Size)   1.18% 0.00% 0.39% 

180+dpd (% of Balance Pool Size)   0.03% 0.00% 0.01% 

Cumulative Loss   0.03% 0.00% 0.01% 

Cumulative Loss to Amortised Principal   0.12% 0.00% 0.03% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 1.14% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  RFL CV & CE Pool D.A. Mar-10 I 

Originator   :  Religare Finvest Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Mar 10 U CE : N CE : U CV : N CV 

Monthly Payout Date   :  10th 0% : 17% : 18% : 65% 

 

Details of Rated Instruments 

Rated Instrument  (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 48.9 21.8 LAAA(SO)! [ICRA]AAA(SO) 55.34% 55 36 

 

Initial Pool Details            Initial Structure Details 

 CE U CV N CV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 8.4 8.7 31.8 48.9 Staggering NIL 

Pool Cashflows (Rs. Cr.) 10.2 10.8 38.9 59.9 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months) 45 42 55 55 Subordination N.A. 

Avg Seasoning (Months) 3.2 6.5 4.4 4.6 Excess Interest Spread  10.56% 

Avg Loan to Value 78.66% 75.72% 87.15% 83.65% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

16.70% 

Number of Contracts 70 275 544 889 N.A. 

Overdue Profile- Current 
                               Overdue 

100.00% 100.00% 100.00% 100.00% N.A. 

NIL NIL NIL NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

  CE U CV N CV Overall 

Pool Principal Outstanding (Rs. Cr)  3.7 1.9 16.2 21.8 

Pool Cashflows Outstanding (Rs. Cr)  n.a. n.a. n.a. 24.5 

Balance Pool Tenure (Months)  n.a. n.a. n.a. 36 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 5.36% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 37.40% 

Break-even Collection Efficiency  (% of Pool Cashflow) 61.87% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) 70.0 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 91.32% 7.18% 0.89% 0.40% 0.21% 

As % of Balance Pool Principal Outstanding Jun-11 94.08% 4.04% 0.68% 0.79% 0.40% 
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Performance of Pool till Sep-11  
(19 Months Post Securitization, 55.34% Pool Amortization) 

  CE U CV N CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency  98.90% 99.59% 99.06% 99.31% 

Three Months Average Collection Efficiency  98.81% 98.41% 100.33% 99.74% 

Cumulative Collection/ Cumulative Purchaser Payouts 112.74% 

Prepayment Analysis 
Average Monthly Prepayment Rate  0.09% 0.65% 0.07% 0.20% 

Cumulative Prepayment Rate  1.68% 11.64% 1.40% 3.70% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)  0.58% 0.00% 0.50% 0.43% 

Loss cum 180+ dpd (% of Initial Pool Size)  0.00% 0.00% 0.21% 0.13% 

90+dpd  (% of Balance Pool Size)  0.93% 0.00% 0.61% 0.61% 

180+dpd (% of Balance Pool Size)  0.00% 0.00% 0.28% 0.21% 

Cumulative Loss  0.00% 0.00% 0.00% 0.00% 

Cumulative Loss to Amortised Principal  0.00% 0.00% 0.00% 0.00% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 1.71% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  RFL CV & CE Pool D.A. Mar-10 II 

Originator   :  Religare Finvest Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Mar 10 U CE : N CE : U CV : N CV 

Monthly Payout Date   :  10th 1% : 6% : 16% : 76% 

 

Details of Rated Instruments 

Rated Instrument  (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 47.8 20.7 LAAA(SO)! [ICRA]AAA(SO) 56.62% 54 35 

 

Initial Pool Details            Initial Structure Details 

 CE U CV N CV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 3.4 7.8 36.6 47.8 Staggering NIL 

Pool Cashflows (Rs. Cr.) 4.6 9.6 44.9 59.1 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months) 42 44 54 54 Subordination N.A. 

Avg Seasoning (Months) 5.9 7.0 7.4 7.2 Excess Interest Spread  11.76% 

Avg Loan to Value 85.75% 77.05% 93.60% 90.34% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

16.30% 

Number of Contracts 44 143 419 606 N.A. 

Overdue Profile- Current 
                               Overdue 

100.00% 100.00% 100.00% 100.00% N.A. 

NIL NIL NIL NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

  CE U CV N CV Overall 

Pool Principal Outstanding (Rs. Cr)  1.1 2.1 17.5 20.7 

Pool Cashflows Outstanding (Rs. Cr)  n.a. n.a. n.a. 25.9 

Balance Pool Tenure (Months)  n.a. n.a. n.a. 35 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 11.61% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 37.58% 

Break-even Collection Efficiency  (% of Pool Cashflow) 60.69% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) 88.9 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 84.33% 11.66% 3.45% 0.33% 0.22% 

As % of Balance Pool Principal Outstanding Jun-11 90.12% 6.24% 3.06% 0.36% 0.22% 
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Performance of Pool till Sep-11  
(19 Months Post Securitization, 56.62% Pool Amortization) 

  CE U CV N CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency  99.10% 99.60% 98.36% 98.91% 

Three Months Average Collection Efficiency  97.27% 99.08% 97.98% 98.10% 

Cumulative Collection/ Cumulative Purchaser Payouts 113.73% 

Prepayment Analysis 
Average Monthly Prepayment Rate  0.09% 0.68% 0.15% 0.29% 

Cumulative Prepayment Rate  1.76% 12.21% 2.84% 5.39% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)  0.00% 0.00% 0.54% 0.41% 

Loss cum 180+ dpd (% of Initial Pool Size)  0.00% 0.00% 0.24% 0.18% 

90+dpd  (% of Balance Pool Size)  0.00% 0.00% 0.66% 0.55% 

180+dpd (% of Balance Pool Size)  0.00% 0.00% 0.26% 0.22% 

Cumulative Loss  0.00% 0.00% 0.00% 0.00% 

Cumulative Loss to Amortised Principal  0.00% 0.00% 0.00% 0.00% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 2.09% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  RFL CV & CE Pool D.A. Sep-11 

Originator   :  Religare Finvest Ltd. 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :   Sep 11 U CE : N CE : U CV : N CV 

Monthly Payout Date   :  20th 1% : 19% : 6% : 74% 

 

Details of Rated Instruments 

Rated Instrument  (Rs. Cr.) Rating Amortiza
tion % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 84.4 80.4 [ICRA]AAA(SO)! [ICRA]AAA(SO)! 4.72% 45 44 

 

Initial Pool Details            Initial Structure Details 

 CE U CV N CV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 16.7 5.0 62.7 84.4 Staggering NIL 

Pool Cashflows (Rs. Cr.) 18.4 5.6 72.1 96.1 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months) 33 31 45 45 Subordination N.A. 

Avg Seasoning (Months) 17.7 18.5 18.5 18.3 Excess Interest Spread  1.72% 

Avg Loan to Value 80.56% 78.25% 92.02% 88.94% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.60% 

Number of Contracts 210 205 835 1250 N.A. 

Overdue Profile- Current 
                               Overdue 

100.00% 100.00% 100.00% 100.00% N.A. 

NIL NIL NIL NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

  CE U CV N CV Overall 

Pool Principal Outstanding (Rs. Cr)  15.6 4.5 60.3 80.4 

Pool Cashflows Outstanding (Rs. Cr)  n.a. n.a. n.a. 91.2 

Balance Pool Tenure (Months)  n.a. n.a. n.a. 44 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 1.65% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 13.22% 

Break-even Collection Efficiency  (% of Pool Cashflow) 86.78% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 98.44% 1.56% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 N.A. N.A. N.A. N.A. N.A. 
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Performance of Pool till Sep-11  
(1 Months Post Securitization, 4.72% Pool Amortization) 

  CE U CV N CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency  98.24% 99.05% 98.86% 98.59% 

Three Months Average Collection Efficiency  N.A. N.A. N.A. N.A. 

Cumulative Collection/ Cumulative Purchaser Payouts 101.66% 

Prepayment Analysis 
Average Monthly Prepayment Rate  0.47% 2.56% 0.21% 0.40% 

Cumulative Prepayment Rate  0.47% 2.56% 0.21% 0.40% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)  0.00% 0.00% 0.00% 0.00% 

Loss cum 180+ dpd (% of Initial Pool Size)  0.00% 0.00% 0.00% 0.00% 

90+dpd  (% of Balance Pool Size)  0.00% 0.00% 0.00% 0.00% 

180+dpd (% of Balance Pool Size)  0.00% 0.00% 0.00% 0.00% 

Cumulative Loss  0.00% 0.00% 0.00% 0.00% 

Cumulative Loss to Amortised Principal  0.00% 0.00% 0.00% 0.00% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.34% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 
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Issue Name    :  RFL CV & CE Pool D.A. Sep-11 II 

Originator   :  Religare Finvest Ltd. 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :   Sep 11 U CE : N CE : U CV : N CV 

Monthly Payout Date   :  20th 2% : 16% : 11% : 71% 

 

Details of Rated Instruments 

Rated Instrument  (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 115.6 111.6 [ICRA]AAA(SO)! [ICRA]AAA(SO)! 3.46% 54 53 

 

Initial Pool Details            Initial Structure Details 

 CE U CV N CV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 21.0 13.0 81.6 115.6 Staggering NIL 

Pool Cashflows (Rs. Cr.) 24.0 15.2 96.5 135.7 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months) 42 39 54 54 Subordination N.A. 

Avg Seasoning (Months) 13.1 10.4 12.6 12.4 Excess Interest Spread  2.56% 

Avg Loan to Value 80.18% 79.11% 92.63% 88.86% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

14.00% 

Number of Contracts 228 324 1030 1582 N.A. 

Overdue Profile- Current 
                               Overdue 

100.00% 100.00% 100.00% 100.00% N.A. 

NIL NIL NIL NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

  CE U CV N CV Overall 

Pool Principal Outstanding (Rs. Cr)  20.1 12.3 79.2 111.6 

Pool Cashflows Outstanding (Rs. Cr)  n.a. n.a. n.a. 130.4 

Balance Pool Tenure (Months)  n.a. n.a. n.a. 53 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 2.60% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 14.50% 

Break-even Collection Efficiency  (% of Pool Cashflow) 85.04% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 96.82% 3.18% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 N.A. N.A. N.A. N.A. N.A. 
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Performance of Pool till Sep-11  
(1 Months Post Securitization, 3.46% Pool Amortization) 

  CE U CV N CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency  96.93% 96.55% 97.03% 96.88% 

Three Months Average Collection Efficiency  N.A. N.A. N.A. N.A. 

Cumulative Collection/ Cumulative Purchaser Payouts 109.23% 

Prepayment Analysis 
Average Monthly Prepayment Rate  0.00% 0.54% 0.18% 0.19% 

Cumulative Prepayment Rate  0.00% 0.54% 0.18% 0.19% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)  0.00% 0.00% 0.00% 0.00% 

Loss cum 180+ dpd (% of Initial Pool Size)  0.00% 0.00% 0.00% 0.00% 

90+dpd  (% of Balance Pool Size)  0.00% 0.00% 0.00% 0.00% 

180+dpd (% of Balance Pool Size)  0.00% 0.00% 0.00% 0.00% 

Cumulative Loss  0.00% 0.00% 0.00% 0.00% 

Cumulative Loss to Amortised Principal  0.00% 0.00% 0.00% 0.00% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.82% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 
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Issue Name    :  Shriram Transport Finance Co. Ltd. CV Pool D.A. Feb-08 

Originator   :  Shriram Transport Finance Company Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Feb 08 MHCV : LCV 

Monthly Payout Date   :  15th 85% : 15% 

 

Details of Rated Instruments 

Rated Instrument Cashflows (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

140.8 
10.3 

14.1 
10.3 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO) 
[ICRA]A+(SO) 

89.96% 
N.A. 

62 
62 

18 
18 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    103.7 Staggering NIL 

Pool Cashflows (Rs. Cr.)    140.8 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    62 Subordination N.A. 

Avg Seasoning (Months)    3.9 Excess Interest Spread  N.A. 

Avg Loan to Value    93.00% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.20% 

Number of Contracts    1111 4.88% 

Overdue Profile- Current 
                               Overdue 

   95.60% 7.32% 

   4.40% Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     13.4 

Pool Cashflows Outstanding (Rs. Cr)     14.1 

Balance Pool Tenure (Months)     18 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral >100.00% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece 28.78% 

Credit Enhancement to 90+dpd POS (times) 12.1 Second Loss Piece 72.92% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 43.98% 25.22% 21.54% 8.89% 0.37% 

As % of Balance Pool Principal Outstanding Jun-11 44.87% 22.65% 24.36% 7.94% 0.18% 
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Performance of Pool till Sep-11  
(44 Months Post Securitization, 87.50% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     98.09% 

Three Months Average Collection Efficiency     49.00% 

Cumulative Collection/ Cumulative Purchaser Payouts 97.75% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.15% 

Cumulative Prepayment Rate     6.38% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     2.03% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.17% 

90+dpd  (% of Balance Pool Size)     9.26% 

180+dpd (% of Balance Pool Size)     0.37% 

Cumulative Loss     0.00% 

Cumulative Loss to Amortised Principal     0.00% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 15.74% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

15.74% 
40.80% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  STFC Vehicle Loan Pool D.A. Sep-10 I 

Originator   :  Shriram Transport Finance Company Ltd. 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Sep 10 U PV : N PV : U CV : N CV 

Monthly Payout Date   :  20th 4% : 15% : 41% : 40% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

197.9 
8.9 

155.1 
8.9 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO)! 
[ICRA]BBB(SO)! 

21.60% 
N.A. 

70 
70 

57 
57 

 

Initial Pool Details                    Initial Structure Details 

 UPV NPV UCV NCV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 8.1 29.3 80.6 79.9 197.9 Staggering NIL 

Pool Cashflows (Rs. Cr.) 12.9 44.8 125.8 116.9 300.4 Cr. Enh. (% of Purchaser Payout) 

Tenure (Months) 68 70 70 70 70 Subordination N.A. 

Avg Seasoning (Months) 4.0 3.9 2.5 3.0 3.0 Excess Interest Spread  32.20% 

Avg Loan to Value 64.74% 72.27% 64.93% 85.44% 74.28% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

9.00% 

Number of Contracts 216 689 1640 1109 3654 4.50% 

Overdue- Current 
Profile      Overdue 

51.76% 65.50% 78.45% 81.25% 76.57% 4.50% 

48.24% 34.5% 21.55% 18.75% 23.43% Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     155.1 

Pool Cashflows Outstanding (Rs. Cr)     213.7 

Balance Pool Tenure (Months)     57 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 23.17% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 11.48% 

Break-even Collection Efficiency  (% of Pool Cashflow) 61.06% First Loss Piece 5.74% 

Credit Enhancement to 90+dpd POS (times) 19.0 Second Loss Piece 5.74% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 61.29% 28.96% 6.92% 2.50% 0.32% 

As % of Balance Pool Principal Outstanding Jun-11 62.97% 29.89% 7.50% 2.47% 0.17% 

 
  



ICRA Rating Feature                                                                   ABS PoolΩs Performance 
______________________________________________________________________________________ 

 

___________________________________________________________________________________ 

ICRA Rating Services www.icra.in Page 117 
 

70%

80%

90%

100%

110%

120%

1 3 5 7 9 11 13

Cumulative CE Monthly CE

0%

1%

2%

3%

4%

1 3 5 7 9 11 13

Loss+delq. 90+ Loss+delq. 180+

0%

1%

2%

3%

4%

1 3 5 7 9 11 13

CL CLAP

0%

1%

2%

3%

4%

1 3 5 7 9 11 13

Cumulative Monthly

Performance of Pool till Sep-11  
(13 Month Post Securitization, 21.60% Pool Amortization) 

     Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     103.80% 

Three Months Average Collection Efficiency     108.66% 

Cumulative Collection/ Cumulative Purchaser Payouts 157.32% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.17% 

Cumulative Prepayment Rate     2.18% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     2.43% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.30% 

90+dpd  (% of Balance Pool Size)     2.82% 

180+dpd (% of Balance Pool Size)     0.32% 

Cumulative Loss     0.00% 

Cumulative Loss to Amortised Principal     0.02% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 2.08% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
0.00% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  STFC Vehicle Loan Pool D.A. Sep-10 III 

Originator   :  Shriram Transport Finance Company Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Sep 10 U PV : N PV : U CV : N CV 

Monthly Payout Date   :  19th 9% : 10% : 55% : 26% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

209.6 
6.3 

158.0 
6.3 

LAA(SO)! 
LBBB(SO)! 

[ICRA]AA(SO)! 
[ICRA]BBB(SO)! 

24.62% 
N.A. 

72 
72 

59 
59 

 

Initial Pool Details                    Initial Structure Details 

 UPV NPV UCV NCV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 18.2 22.5 114.2 54.7 209.6 Staggering NIL 

Pool Cashflows (Rs. Cr.) 27.8 33.6 173.9 78.2 313.5 Cr. Enh. (% of Purchaser Payout) 

Tenure (Months) 71 71 71 71 71 Subordination N.A. 

Avg Seasoning (Months) 2.4 1.7 1.6 1.5 1.7 Excess Interest Spread  29.44% 

Avg Loan to Value 62.87% 72.28% 63.82% 81.32% 69.21% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

7.50% 

Number of Contracts 1095 822 4109 1232 7258 4.50% 

Overdue- Current 
Profile      Overdue 

87.61% 94.33% 95.68% 97.71% 95.37% 3.00% 

12.39% 5.67% 4.32% 2.29% 4.63% Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     158.0 

Pool Cashflows Outstanding (Rs. Cr)     179.3 

Balance Pool Tenure (Months)     59 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 21.88% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 9.96% 

Break-even Collection Efficiency  (% of Pool Cashflow) 62.03% First Loss Piece 5.98% 

Credit Enhancement to 90+dpd POS (times) 13.9 Second Loss Piece 3.98% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 66.65% 26.24% 3.43% 2.91% 0.78% 

As % of Balance Pool Principal Outstanding Jun-11 68.82% 23.71% 4.78% 2.35% 0.34% 
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Performance of Pool till Sep-11  
(13 Month Post Securitization, 24.62% Pool Amortization) 

     Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     107.09% 

Three Months Average Collection Efficiency     109.43% 

Cumulative Collection/ Cumulative Purchaser Payouts 153.97% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.23% 

Cumulative Prepayment Rate     2.94% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     3.09% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.69% 

90+dpd  (% of Balance Pool Size)     3.69% 

180+dpd (% of Balance Pool Size)     0.78% 

Cumulative Loss     0.01% 

Cumulative Loss to Amortised Principal     0.03% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 1.37% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
0.00% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
 
 

 

 

 

 

 

 

 

 

 
 

 Credit Enhancement Utilization    CL and CLAP 
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Issue Name    :  STFC Vehicle Loan Pool D.A. Sep-10 IV 

Originator   :  Shriram Transport Finance Company Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Sep 10 U CV : N CV 

Monthly Payout Date   :  19th 68% : 32% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

127.3 
3.8 

96.4 
3.8 

LAA(SO)! 
LBBB(SO)! 

[ICRA]AA(SO)! 
[ICRA]BBB(SO)! 

24.21% 
N.A. 

69 
69 

56 
56 

 

Initial Pool Details            Initial Structure Details 

  UCV NCV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.)  86.5 40.8 127.3 Staggering NIL 

Pool Cashflows (Rs. Cr.)  132.9 59.1 192.0 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)  69 68 69 Subordination N.A. 

Avg Seasoning (Months)  6.5 5.8 6.3 Excess Interest Spread  30.34% 

Avg Loan to Value  64.89% 85.86% 71.61% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

7.50% 

Number of Contracts  2046 597 2643 4.50% 

Overdue Profile- Current 
                               Overdue 

 73.57% 84.20% 76.97% 3.00% 

 26.43% 15.8% 23.03% Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     96.4 

Pool Cashflows Outstanding (Rs. Cr)     131.6 

Balance Pool Tenure (Months)     56 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 22.58% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 9.92% 

Break-even Collection Efficiency  (% of Pool Cashflow) 62.34% First Loss Piece 5.95% 

Credit Enhancement to 90+dpd POS (times) 29.0 Second Loss Piece 3.97% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 56.55% 36.48% 5.19% 1.57% 0.20% 

As % of Balance Pool Principal Outstanding Jun-11 58.59% 34.03% 5.74% 1.55% 0.10% 
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Performance of Pool till Sep-11  
(13 Month Post Securitization, 24.21% Pool Amortization) 

     Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     104.75% 

Three Months Average Collection Efficiency     105.49% 

Cumulative Collection/ Cumulative Purchaser Payouts 152.56% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.23% 

Cumulative Prepayment Rate     2.99% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     1.50% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.19% 

90+dpd  (% of Balance Pool Size)     1.78% 

180+dpd (% of Balance Pool Size)     0.20% 

Cumulative Loss     0.01% 

Cumulative Loss to Amortised Principal     0.02% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 3.44% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
0.00% 
0.00% 

Liquidity Facility Utilisation N.A. 

Collection Efficiency     Loss cum Delinquency  
 
 

 

 

 

 

 

 

 

 

 
 

 Credit Enhancement Utilization    CL and CLAP 
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Issue Name    :  STFC Vehicle Loan Pool D.A. Sep-10 V 

Originator   :  Shriram Transport Finance Company Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Oct 10 U PV : N PV : U CV : N CV 

Monthly Payout Date   :  20th 18% : 5% : 70% : 7% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

242.8 
11.8 

181.2 
11.8 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO)! 
[ICRA]BBB(SO)! 

25.36% 
N.A. 

59 
59 

47 
47 

 

Initial Pool Details                    Initial Structure Details 

 UPV NPV UCV NCV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 42.6 11.7 171.1 17.4 242.8 Staggering NIL 

Pool Cashflows (Rs. Cr.) 65.1 17.5 259.5 24.8 366.9 Cr. Enh. (% of Purchaser Payout) 

Tenure (Months) 58 58 59 58 59 Subordination N.A. 

Avg Seasoning (Months) 5.5 5.7 3.9 4.7 4.4 Excess Interest Spread  33.18% 

Avg Loan to Value 64.08% 77.19% 64.76% 83.27% 66.57% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

9.75% 

Number of Contracts 1639 406 4004 346 6395 4.87% 

Overdue- Current 
Profile      Overdue 

84.12% 84.33% 92.49% 86.19% 90.17% 4.88% 

15.88% 15.67% 7.51% 13.81% 9.83% Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     181.2 

Pool Cashflows Outstanding (Rs. Cr)     247.6 

Balance Pool Tenure (Months)     47 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 23.70% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 13.06% 

Break-even Collection Efficiency  (% of Pool Cashflow) 58.09% First Loss Piece 6.53% 

Credit Enhancement to 90+dpd POS (times) 14.0 Second Loss Piece 6.53% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 64.38% 28.39% 3.15% 3.63% 0.45% 

As % of Balance Pool Principal Outstanding Jun-11 67.08% 24.03% 4.70% 3.54% 0.38% 
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Performance of Pool till Sep-11  
(12 Month Post Securitization, 25.36% Pool Amortization) 

     Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     106.67% 

Three Months Average Collection Efficiency     109.42% 

Cumulative Collection/ Cumulative Purchaser Payouts 157.51% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.31% 

Cumulative Prepayment Rate     3.63% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     3.42% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.41% 

90+dpd  (% of Balance Pool Size)     4.08% 

180+dpd (% of Balance Pool Size)     0.45% 

Cumulative Loss     0.01% 

Cumulative Loss to Amortised Principal     0.02% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 2.24% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
0.00% 
0.00% 

Liquidity Facility Utilisation N.A. 

Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  STFC Vehicle Loan Pool D.A. Sep-10 VI 

Originator   :  Shriram Transport Finance Company Ltd. 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Sep 10 U PV : N PV : U CV : N CV 

Monthly Payout Date   :  20th 7% : 7% : 60% : 26% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

400.0 
21.5 

306.9 
21.5 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO)! 
[ICRA]BBB(SO)! 

23.28% 
N.A. 

69 
69 

56 
56 

 

Initial Pool Details                    Initial Structure Details 

 UPV NPV UCV NCV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 28.0 28.2 241.8 102.0 400.0 Staggering NIL 

Pool Cashflows (Rs. Cr.) 43.9 43.0 375.0 150.3 612.2 Cr. Enh. (% of Purchaser Payout) 

Tenure (Months) 68 69 69 69 69 Subordination N.A. 

Avg Seasoning (Months) 4.5 4.4 3.2 3.7 3.5 Excess Interest Spread  34.08% 

Avg Loan to Value 64.69% 72.03% 64.82% 85.39% 70.56% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

10.75% 

Number of Contracts 764 679 5341 2290 9074 5.38% 

Overdue- Current 
Profile      Overdue 

50.33% 61.13% 72.84% 68.95% 69.44% 5.37% 

49.67% 38.87% 27.16% 31.05% 30.56% Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     306.9 

Pool Cashflows Outstanding (Rs. Cr)     423.6 

Balance Pool Tenure (Months)     56 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 24.10% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 14.01% 

Break-even Collection Efficiency  (% of Pool Cashflow) 57.54% First Loss Piece 7.01% 

Credit Enhancement to 90+dpd POS (times) 25.2 Second Loss Piece 7.01% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 54.64% 38.76% 4.28% 1.86% 0.47% 

As % of Balance Pool Principal Outstanding Jun-11 56.09% 36.47% 5.29% 1.92% 0.23% 
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Performance of Pool till Sep-11  
(13 Month Post Securitization, 23.28% Pool Amortization) 

     Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     105.43% 

Three Months Average Collection Efficiency     109.79% 

Cumulative Collection/ Cumulative Purchaser Payouts 159.89% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.22% 

Cumulative Prepayment Rate     2.80% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     1.99% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.43% 

90+dpd  (% of Balance Pool Size)     2.33% 

180+dpd (% of Balance Pool Size)     0.47% 

Cumulative Loss     0.00% 

Cumulative Loss to Amortised Principal     0.01% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 1.83% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
0.00% 
0.00% 

Liquidity Facility Utilisation N.A. 

Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  STFC Vehicle Loan Pool D.A. Sep-10 VIII 

Originator   :  Shriram Transport Finance Company Ltd. 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Sep 10 U PV : N PV : U CV : N CV 

Monthly Payout Date   :  20th 24% : 8% : 58% : 10% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

200.0 
8.8 

132.8 
8.8 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO) 
[ICRA]BBB(SO) 

33.60% 
N.A. 

71 
71 

58 
58 

 

Initial Pool Details                    Initial Structure Details 

 UPV NPV UCV NCV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 47.7 17.1 115.4 19.8 200.0 Staggering NIL 

Pool Cashflows (Rs. Cr.) 71.0 24.4 171.7 28.6 295.7 Cr. Enh. (% of Purchaser Payout) 

Tenure (Months) 69 69 69 71 71 Subordination N.A. 

Avg Seasoning (Months) 6.0 6.8 4.9 4.1 5.3 Excess Interest Spread  33.31% 

Avg Loan to Value 62.97% 68.39% 63.12% 76.49% 64.86% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

8.75% 

Number of Contracts 2925 999 5989 741 10654 4.38% 

Overdue- Current 
Profile      Overdue 

100.00% 100.00% 100.00% 100.00% 100.00% 4.37% 

NIL NIL NIL NIL NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     132.9 

Pool Cashflows Outstanding (Rs. Cr)     176.3 

Balance Pool Tenure (Months)     58 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 21.99% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 13.18% 

Break-even Collection Efficiency  (% of Pool Cashflow) 54.10% First Loss Piece 6.59% 

Credit Enhancement to 90+dpd POS (times) 17.7 Second Loss Piece 6.59% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 59.83% 34.14% 2.59% 2.65% 0.79% 

As % of Balance Pool Principal Outstanding Jun-11 61.55% 32.20% 3.44% 2.40% 0.41% 
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Performance of Pool till Sep-11  
(13 Month Post Securitization, 33.60% Pool Amortization) 

     Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     108.45% 

Three Months Average Collection Efficiency     108.64% 

Cumulative Collection/ Cumulative Purchaser Payouts 154.29% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.41% 

Cumulative Prepayment Rate     5.26% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     2.68% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.68% 

90+dpd  (% of Balance Pool Size)     3.44% 

180+dpd (% of Balance Pool Size)     0.79% 

Cumulative Loss     0.01% 

Cumulative Loss to Amortised Principal     0.04% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 5.70% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
0.00% 
0.00% 

Liquidity Facility Utilisation N.A. 

Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  STFC Vehicle Loan Pool D.A. Sep-10 IX 

Originator   :  Shriram Transport Finance Company Ltd. 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Sep 10 U PV : N PV : U CV : N CV 

Monthly Payout Date   :  20th 21% : 8% : 61% : 10% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

294.8 
14.7 

206.4 
14.7 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO) 
[ICRA]BBB(SO) 

29.98% 
N.A. 

71 
71 

58 
58 

 

Initial Pool Details                    Initial Structure Details 

 UPV NPV UCV NCV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 60.9 23.3 180.4 30.2 294.8 Staggering NIL 

Pool Cashflows (Rs. Cr.) 92.7 33.9 274.0 43.6 444.2 Cr. Enh. (% of Purchaser Payout) 

Tenure (Months) 71 71 71 70 71 Subordination N.A. 

Avg Seasoning (Months) 3.7 4.7 2.8 3.3 3.2 Excess Interest Spread  34.05% 

Avg Loan to Value 63.23% 67.81% 63.49% 75.40% 64.99% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

10.00% 

Number of Contracts 3651 1334 8495 1180 14660 5.00% 

Overdue- Current 
Profile      Overdue 

95.97% 93.80% 96.77% 97.25% 96.42% 5.00% 

4.03 6.20% 3.23% 2.75% 3.58% Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     206.4 

Pool Cashflows Outstanding (Rs. Cr)     278.1 

Balance Pool Tenure (Months)     58 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 22.97% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 14.28% 

Break-even Collection Efficiency  (% of Pool Cashflow) 53.72% First Loss Piece 7.14% 

Credit Enhancement to 90+dpd POS (times) 25.4 Second Loss Piece 7.14% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 61.36% 33.51% 2.67% 1.90% 0.58% 

As % of Balance Pool Principal Outstanding Jun-11 63.31% 30.82% 3.83% 1.66% 0.37% 
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Performance of Pool till Sep-11  
(13 Month Post Securitization, 29.98% Pool Amortization) 

     Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     108.62% 

Three Months Average Collection Efficiency     109.20% 

Cumulative Collection/ Cumulative Purchaser Payouts 158.90% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.35% 

Cumulative Prepayment Rate     4.44% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     2.00% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.50% 

90+dpd  (% of Balance Pool Size)     2.45% 

180+dpd (% of Balance Pool Size)     0.56% 

Cumulative Loss     0.01% 

Cumulative Loss to Amortised Principal     0.04% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 3.51% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
0.00% 
0.00% 

Liquidity Facility Utilisation N.A. 

Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  STFC Vehicle Loan Pool D.A. Nov-10  

Originator   :  Shriram Transport Finance Company Ltd. 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Nov 10 U PV : N PV : U CV : N CV 

Monthly Payout Date   :  20th 0% : 4% : 67% : 29% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

197.9 
12.6 

153.5 
12.6 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO)! 
[ICRA]BBB(SO)! 

22.44% 
N.A. 

57 
57 

46 
46 

 

Initial Pool Details                    Initial Structure Details 

 UPV NPV UCV NCV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 0.8 8.3 131.9 56.8 197.9 Staggering NIL 

Pool Cashflows (Rs. Cr.) 1.3 12.3 197.6 80.6 291.8 Cr. Enh. (% of Purchaser Payout) 

Tenure (Months) 55 56 56 57 57 Subordination N.A. 

Avg Seasoning (Months) 3.1 5.8 7.3 6.6 7.0 Excess Interest Spread  30.42% 

Avg Loan to Value 63.96% 76.03% 64.83% 82.50% 70.36% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.75% 

Number of Contracts 34 339 3362 1065 4800 6.37% 

Overdue- Current 
Profile      Overdue 

59.40% 49.17% 61.80% 63.61% 61.78% 6.38% 

40.60% 50.83% 38.20% 36.39% 38.22% Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     153.5 

Pool Cashflows Outstanding (Rs. Cr)     207.4 

Balance Pool Tenure (Months)     46 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 21.91% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 16.45% 

Break-even Collection Efficiency  (% of Pool Cashflow) 59.33% First Loss Piece 8.22% 

Credit Enhancement to 90+dpd POS (times) 23.6 Second Loss Piece 8.23% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 51.64% 40.37% 5.67% 1.83% 0.50% 

As % of Balance Pool Principal Outstanding Jun-11 53.69% 38.25% 5.89% 1.90% 0.27% 
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Performance of Pool till Sep-11  
(11 Month Post Securitization, 22.44% Pool Amortization) 

     Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     104.29% 

Three Months Average Collection Efficiency     107.40% 

Cumulative Collection/ Cumulative Purchaser Payouts 151.33% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.20% 

Cumulative Prepayment Rate     2.20% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     2.03% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.46% 

90+dpd  (% of Balance Pool Size)     2.33% 

180+dpd (% of Balance Pool Size)     0.50% 

Cumulative Loss     0.01% 

Cumulative Loss to Amortised Principal     0.03% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 1.95% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
0.00% 
0.00% 

Liquidity Facility Utilisation N.A. 

Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  STFC CV & Tractor Loan Pool D.A. Dec-10 

Originator   :  Shriram Transport Finance Company Ltd. 

Purchaser Representative :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  Jan 11 U TR : N TR : U CV : N CV 

Monthly Payout Date   :  20th 27% : 6% : 52% : 15% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 463.9 377.7 LAAA(SO)! [ICRA]AAA(SO)! 18.58% 59 50 

 

Initial Pool Details                    Initial Structure Details 

 UTR NTR UCV NCV Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 126.3 30.0 240.1 67.5 463.9 Staggering NIL 

Pool Cashflows (Rs. Cr.) 369.4 48.0 196.8 96.9 711.1 Cr. Enh. (% of Purchaser Payout) 

Tenure (Months) 59 59 59 59 59 Subordination N.A. 

Avg Seasoning (Months) 2.1 1.7 2.5 2.1 2.3 Excess Interest Spread  36.64% 

Avg Loan to Value 61.53% 59.13% 64.30% 82.78% 65.89% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

15.50% 

Number of Contracts 8724 1163 9501 2043 21431 5.00% 

Overdue- Current 
Profile      Overdue 

89.85% 97.63% 91.48% 99.06% 92.53% 10.50% 

10.15% 2.37% 8.52% 0.94% 7.47% Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     377.7 

Pool Cashflows Outstanding (Rs. Cr)     535.7 

Balance Pool Tenure (Months)     50 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread 28.37% Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 19.04% 

Break-even Collection Efficiency  (% of Pool Cashflow) 54.69% First Loss Piece 6.14% 

Credit Enhancement to 90+dpd POS (times) 33.4 Second Loss Piece 12.90% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 69.56% 25.71% 2.81% 1.58% 0.34% 

As % of Balance Pool Principal Outstanding Jun-11 70.67% 22.84% 4.78% 1.56% 0.14% 
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Performance of Pool till Sep-11  
(9 Month Post Securitization, 18.58% Pool Amortization) 

 UTR NTR UCV NCV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     109.53% 

Three Months Average Collection Efficiency     112.85% 

Cumulative Collection/ Cumulative Purchaser Payouts 171.89% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.39% 

Cumulative Prepayment Rate     3.44% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     1.73% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.32% 

90+dpd  (% of Balance Pool Size)     1.92% 

180+dpd (% of Balance Pool Size)     0.34% 

Cumulative Loss     0.01% 

Cumulative Loss to Amortised Principal     0.03% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 1.07% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
0.00% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  India Microfinance Loan Receivables Trust Jan-11 

Originator   :  SKS Microfinance Ltd. 

Purchaser Representative :  ITSL Asset Composition 

Commencement  Month  :  Jan 11 Micro Finance 

Monthly Payout Date   :  4th day of Month 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 49.4 NIL A1(SO)! Matured 100.00% 11 NIL 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   58.2 Staggering NIL 

Pool Cashflows (Rs. Cr.)   65.3 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   11 Subordination for PTC A1 17.64% 

Avg Seasoning (Months)   2.0 Excess Interest Spread  9.23% 

Avg Loan to Value    N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

12.65% 

Number of Contracts   62251 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Liquidity Facility N.A. 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    11.8 

Pool Cashflows Outstanding (Rs. Cr)    11.8 

Balance Pool Tenure (Months)    3 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination for PTC A1 N.A. Cash Collateral N.A. 

Break-even Collection Efficiency  (% of Pool Cashflow) N.A. First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Aug-11 89.43% 1.76% 3.09% 3.36% 2.36% 

As % of Balance Pool Principal Outstanding Jun-11 95.75% 1.27% 1.34% 1.64% 0.00% 
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Performance of Pool till Aug-11  
(8 Months Post Securitization, 79.75% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    95.34% 

Three Months Average Collection Efficiency    89.24% 

Cumulative Collection/ Cumulative Senior PTC Payouts 2721% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.10% 

Cumulative Prepayment Rate    0.81% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    1.78% 

Loss cum 90+ dpd (% of Initial Pool Size)    1.16% 

30+dpd  (% of Balance Pool Size)    8.81% 

90+dpd (% of Balance Pool Size)    5.72% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 4.57% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 
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Issue Name    :  Sundaram Finance Ltd. 2007-1 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Feb 07 N CV : U CV : Others 

Monthly Payout Date   :  22nd 91% : 4% : 5% 

 

Details of Rated Instruments 

Rated Instrument Cashflow (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 107.9 0.0 LAAA(SO)! [ICRA]AAA(SO) 99.99% 57 1 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    91.9 Staggering 80:20 

Pool Cashflows (Rs. Cr.)    107.9 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    57 Subordination N.A. 

Avg Seasoning (Months)    6.0 Excess Interest Spread  N.A. 

Avg Loan to Value    90.05% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

6.50% 

Number of Contracts    1767 N.A. 

Overdue Profile- Current 
                               Overdue 

   96.61% N.A. 

   3.39% Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     NIL 

Pool Cashflows Outstanding (Rs. Cr)     NIL 

Balance Pool Tenure (Months)     NIL 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral*  >100.00% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 N.A. N.A. N.A. N.A. N.A. 

As % of Balance Pool Principal Outstanding Jun-11 71.02% 12.16% 12.82% 4.00% 0.00% 

 
  

Note (* ): Post Reset CC 
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Performance of Pool till Sep-11  
(56 Months Post Securitization, 100.00% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     100.94% 

Three Months Average Collection Efficiency     121.07% 

Cumulative Collection/ Cumulative Purchaser Payouts 99.35% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.25% 

Cumulative Prepayment Rate     13.01% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     0.37% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.35% 

90+dpd  (% of Balance Pool Size)     N.A. 

180+dpd (% of Balance Pool Size)     N.A 

Cumulative Loss     0.20% 

Cumulative Loss to Amortised Principal     0.20% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 13.85% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

13.85% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance Ltd. 2007-5 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Apr 07 N CV : U CV 

Monthly Payout Date   :  22nd 82% : 18% 

 

Details of Rated Instruments 

Rated Instrument Cashflow (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 145.7 0.1 LAAA(SO)! [ICRA]AAA(SO) 99.96% 57 4 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    123.8 Staggering 80:20 

Pool Cashflows (Rs. Cr.)    145.7 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    57 Subordination N.A. 

Avg Seasoning (Months)    13.8 Excess Interest Spread  N.A. 

Avg Loan to Value    88.82% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

6.00% 

Number of Contracts    1812 N.A. 

Overdue Profile- Current 
                               Overdue 

   79.00% N.A. 

   21.00% Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     0.1 

Pool Cashflows Outstanding (Rs. Cr)     0.1 

Balance Pool Tenure (Months)     3 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral*  >100.00% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 90.00% 10.00% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 86.74% 13.26% 0.00% 0.00% 0.00% 

 
  

Note (* ): Post Reset CC 
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Performance of Pool till Sep-11  
(54 Months Post Securitization, 99.96% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     101.60% 

Three Months Average Collection Efficiency     114.78% 

Cumulative Collection/ Cumulative Purchaser Payouts 98.68% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.27% 

Cumulative Prepayment Rate     13.58% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     0.67% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.67% 

90+dpd  (% of Balance Pool Size)     0.00% 

180+dpd (% of Balance Pool Size)     0.00% 

Cumulative Loss     0.34% 

Cumulative Loss to Amortised Principal     0.34% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 26.53% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

26.53% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance Ltd. CV Pool D.A. Sep-07 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Sep 07 N CV : U CV : Others 

Monthly Payout Date   :  22nd 77% : 21% : 2% 

 

Details of Rated Instruments 

Rated Instrument Cashflow (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 224.2 NIL LAAA(SO)! [ICRA]AAA(SO) 99.99% 49 2 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    197.4 Staggering 80:20 

Pool Cashflows (Rs. Cr.)    224.2 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    49 Subordination N.A. 

Avg Seasoning (Months)    7.7 Excess Interest Spread  N.A. 

Avg Loan to Value    83.28% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

7.35% 

Number of Contracts    4379 N.A. 

Overdue Profile- Current 
                               Overdue 

   81.14% N.A. 

   18.86% Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     0.1 

Pool Cashflows Outstanding (Rs. Cr)     0.1 

Balance Pool Tenure (Months)     8 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral*  >100.00% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 71.43% 0.00% 28.57% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 52.15% 35.86% 0.99% 11.00% 0.00% 

 
  

Note (* ): Post Reset CC 
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Performance of Pool till Sep-11  
(49 Months Post Securitization, 99.99% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     102.21% 

Three Months Average Collection Efficiency     117.28% 

Cumulative Collection/ Cumulative Purchaser Payouts 95.81% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.32% 

Cumulative Prepayment Rate     14.67% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     0.30% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.29% 

90+dpd  (% of Balance Pool Size)     0.00% 

180+dpd (% of Balance Pool Size)     0.00% 

Cumulative Loss     0.10% 

Cumulative Loss to Amortised Principal     0.10% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 10.84% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

10.84% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance Ltd. CV Pool D.A. Dec-07 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Jan 08 N CV : U CV 

Monthly Payout Date   :  22nd 95% : 5% 

 

Details of Rated Instruments 

Rated Instrument Cashflow (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 289.2 0.8 LAAA(SO)! [ICRA]AAA(SO) 99.71% 54 10 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    242.9 Staggering 80:20 

Pool Cashflows (Rs. Cr.)    289.2 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    54 Subordination N.A. 

Avg Seasoning (Months)    4.9 Excess Interest Spread  N.A. 

Avg Loan to Value    89.90% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

7.35% 

Number of Contracts    3802 N.A. 

Overdue Profile- Current 
                               Overdue 

   84.00% N.A. 

   16.00% Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     0.9 

Pool Cashflows Outstanding (Rs. Cr)     0.9 

Balance Pool Tenure (Months)     11 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral*  >100.00% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) 41.5 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 73.31% 8.47% 7.67% 10.56% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 63.75% 21.63% 11.60% 2.15% 0.86% 

 
  

Note (* ): Post Reset CC 
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Performance of Pool till Sep-11  
(45 Months Post Securitization, 99.72% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     101.62% 

Three Months Average Collection Efficiency     118.67% 

Cumulative Collection/ Cumulative Purchaser Payouts 95.28% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.37% 

Cumulative Prepayment Rate     15.40% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     1.00% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.90% 

90+dpd  (% of Balance Pool Size)     10.56% 

180+dpd (% of Balance Pool Size)     0.00% 

Cumulative Loss     0.68% 

Cumulative Loss to Amortised Principal     0.68% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 21.12% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

21.12% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance Ltd. CV Pool D.A. Jan-08 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Feb 08 N CV : U CV 

Monthly Payout Date   :  22nd 58% : 42% 

 

Details of Rated Instruments 

Rated Instrument Cashflow (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 139.7 0.3 LAAA(SO)! [ICRA]AAA(SO)! 99.76% 54 11 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    115.9 Staggering 80:20 

Pool Cashflows (Rs. Cr.)    139.7 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    54 Subordination N.A. 

Avg Seasoning (Months)    3.7 Excess Interest Spread  N.A. 

Avg Loan to Value    76.70% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

7.50% 

Number of Contracts    2569 N.A. 

Overdue Profile- Current 
                               Overdue 

   82.40% N.A. 

   17.60% Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     0.4 

Pool Cashflows Outstanding (Rs. Cr)     0.4 

Balance Pool Tenure (Months)     13 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral*  >100.00% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) >100.0 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 29.69% 60.84% 9.10% 0.00% 0.37% 

As % of Balance Pool Principal Outstanding Jun-11 49.22% 44.38% 4.38% 1.27% 0.75% 
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Performance of Pool till Sep-11  
(44 Months Post Securitization, 99.79% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     101.36% 

Three Months Average Collection Efficiency     102.17% 

Cumulative Collection/ Cumulative Purchaser Payouts 95.30% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.37% 

Cumulative Prepayment Rate     15.08% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     0.34% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.31% 

90+dpd  (% of Balance Pool Size)     0.37% 

180+dpd (% of Balance Pool Size)     0.37% 

Cumulative Loss     0.24% 

Cumulative Loss to Amortised Principal     0.24% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 18.98% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

18.98% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance Ltd. CV Pool D.A. Feb-08 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Mar 08 N CV : U CV 

Monthly Payout Date   :  22nd 79% : 21% 

 

Details of Rated Instruments 

Rated Instrument Cashflow (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 115.8 1.6 LAAA(SO)! [ICRA]AAA(SO)! 98.61% 56 14 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    95.4 Staggering 80:20 

Pool Cashflows (Rs. Cr.)    115.8 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    56 Subordination N.A. 

Avg Seasoning (Months)    3.8 Excess Interest Spread  N.A. 

Avg Loan to Value    83.80% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

7.45% 

Number of Contracts    1853 N.A. 

Overdue Profile- Current 
                               Overdue 

   89.80% N.A. 

   10.20% Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     1.4 

Pool Cashflows Outstanding (Rs. Cr)     1.5 

Balance Pool Tenure (Months)     13 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral*  >100.00% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) 77.2 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 72.10% 21.53% 4.30% 1.99% 0.08% 

As % of Balance Pool Principal Outstanding Jun-11 69.81% 18.71% 8.03% 2.65% 0.79% 

 
  

Note (* ): Post Reset CC 



ICRA Rating Feature                                                                   ABS PoolΩs Performance 
______________________________________________________________________________________ 

 

___________________________________________________________________________________ 

ICRA Rating Services www.icra.in Page 149 
 

60%

80%

100%

120%

140%

1 6 11 16 21 26 31 36 41

Cumulative CE Monthly CE

0%

1%

2%

3%

4%

1 6 11 16 21 26 31 36 41

Loss+delq. 90+ Loss+delq. 180+

0%

10%

20%

30%

40%

1 6 11 16 21 26 31 36 41

Cumulative Monthly

0%

1%

2%

3%

4%

1 6 11 16 21 26 31 36 41

CL CLAP

Performance of Pool till Sep-11  
(43 Months Post Securitization, 98.60% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     101.02% 

Three Months Average Collection Efficiency     103.47% 

Cumulative Collection/ Cumulative Purchaser Payouts 95.92% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.41% 

Cumulative Prepayment Rate     16.10% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     0.56% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.44% 

90+dpd  (% of Balance Pool Size)     2.08% 

180+dpd (% of Balance Pool Size)     0.08% 

Cumulative Loss     0.23% 

Cumulative Loss to Amortised Principal     0.24% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 25.98% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

25.98% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance Ltd. CV Pool D.A. Mar-08 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Apr 08 N CV : U CV : Others 

Monthly Payout Date   :  22nd 79% : 12% : 9% 

 

Details of Rated Instruments 

Rated Instrument Cashflow (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 106.8 3.7 LAAA(SO)! [ICRA]AAA(SO)! 96.53% 58 17 

 

Initial Pool Details            Initial Structure Details 

    Overall  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    87.8 Staggering 80:20 

Pool Cashflows (Rs. Cr.)    106.8 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    58 Subordination N.A. 

Avg Seasoning (Months)    1.7 Excess Interest Spread  N.A. 

Avg Loan to Value    84.80% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

7.95% 

Number of Contracts    1648 N.A. 

Overdue Profile- Current 
                               Overdue 

   90.00% N.A. 

   10.00% Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     3.4 

Pool Cashflows Outstanding (Rs. Cr)     3.6 

Balance Pool Tenure (Months)     16 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral*  60.31% 

Break-even Collection Efficiency  (% of Pool Cashflow) 26.16% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) 48.3 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 72.05% 18.62% 7.57% 1.25% 0.50% 

As % of Balance Pool Principal Outstanding Jun-11 64.27% 27.78% 5.30% 1.90% 0.76% 
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Performance of Pool till Sep-11  
(42 Months Post Securitization, 96.30% Pool Amortization) 

     Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     100.70% 

Three Months Average Collection Efficiency     101.03% 

Cumulative Collection/ Cumulative Purchaser Payouts 95.40% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.32% 

Cumulative Prepayment Rate     12.60% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     0.61% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.46% 

90+dpd  (% of Balance Pool Size)     1.76% 

180+dpd (% of Balance Pool Size)     0.50% 

Cumulative Loss     0.15% 

Cumulative Loss to Amortised Principal     0.16% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 20.15% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

20.15% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance Ltd. CV Pool D.A. Feb-09 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Mar 09 N CV : U CV 

Monthly Payout Date   :  15th 92% : 8% 

 

Details of Rated Instruments 

Rated Instrument Cashflow (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 107.3 7.9 LAAA(SO)! [ICRA]AAA(SO)! 92.61% 49 17 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    90.2 Staggering 75:25 

Pool Cashflows (Rs. Cr.)    107.3 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    49 Subordination N.A. 

Avg Seasoning (Months)    7.9 Excess Interest Spread  N.A. 

Avg Loan to Value    90.30% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

11.70% 

Number of Contracts    1417 N.A. 

Overdue Profile- Current 
                               Overdue 

   68.60% N.A. 

   31.40% Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     7.2 

Pool Cashflows Outstanding (Rs. Cr)     7.6 

Balance Pool Tenure (Months)     24 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral*  38.46% 

Break-even Collection Efficiency  (% of Pool Cashflow) 63.80% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) 17.6 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 63.01% 23.12% 11.35% 1.65% 0.88% 

As % of Balance Pool Principal Outstanding Jun-11 66.13% 25.09% 7.36% 1.08% 0.35% 
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Performance of Pool till Sep-11  
(31 Months Post Securitization, 92.36% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     99.53% 

Three Months Average Collection Efficiency     99.15% 

Cumulative Collection/ Cumulative Purchaser Payouts 99.46% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.52% 

Cumulative Prepayment Rate     14.86% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     0.54% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.34% 

90+dpd  (% of Balance Pool Size)     2.52% 

180+dpd (% of Balance Pool Size)     0.88% 

Cumulative Loss     0.18% 

Cumulative Loss to Amortised Principal     0.20% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 5.10% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

5.10% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance Ltd. CV Pool D.A. Feb-09 II 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Mar 09 N CV : U CV : Others 

Monthly Payout Date   :  22nd 71% : 28% : 1% 

 

Details of Rated Instruments 

Rated Instrument Cashflow (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 332.5 24.0 LAAA(SO)! [ICRA]AAA(SO)! 92.79% 55 25 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    278.7 Staggering 75:25 

Pool Cashflows (Rs. Cr.)    332.5 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    55 Subordination N.A. 

Avg Seasoning (Months)    6.8 Excess Interest Spread  N.A. 

Avg Loan to Value    80.50% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

13.75% 

Number of Contracts    6174 N.A. 

Overdue Profile- Current 
                               Overdue 

   73.60% N.A. 

   26.40% Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     21.8 

Pool Cashflows Outstanding (Rs. Cr)     23.3 

Balance Pool Tenure (Months)     24 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral*  40.38% 

Break-even Collection Efficiency  (% of Pool Cashflow) 60.32% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) 22.2 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 61.79% 27.80% 8.31% 1.67% 0.43% 

As % of Balance Pool Principal Outstanding Jun-11 63.99% 26.03% 8.30% 1.47% 0.21% 
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Performance of Pool till Sep-11  
(31 Months Post Securitization, 92.40%% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     100.16% 

Three Months Average Collection Efficiency     100.37% 

Cumulative Collection/ Cumulative Purchaser Payouts 99.59% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.45% 

Cumulative Prepayment Rate     12.99% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     0.38% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.18% 

90+dpd  (% of Balance Pool Size)     2.10% 

180+dpd (% of Balance Pool Size)     0.43% 

Cumulative Loss     0.05% 

Cumulative Loss to Amortised Principal     0.05% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 3.81% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

3.81% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance Ltd. CV Pool D.A. Mar-09 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Apr 09 N CV : U CV 

Monthly Payout Date   :  22nd 79% : 21% 

 

Details of Rated Instruments 

Rated Instrument Cashflow (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 217.9 11.2 LAAA(SO)! [ICRA]AAA(SO)! 94.86% 49 20 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    186.5 Staggering 75:25 

Pool Cashflows (Rs. Cr.)    217.9 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    49 Subordination N.A. 

Avg Seasoning (Months)    10.1 Excess Interest Spread  N.A. 

Avg Loan to Value    84.50% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

13.50% 

Number of Contracts    3906 N.A. 

Overdue Profile- Current 
                               Overdue 

   82.80% N.A. 

   17.20% Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     9.6 

Pool Cashflows Outstanding (Rs. Cr)     10.2 

Balance Pool Tenure (Months)     19 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral*  55.33% 

Break-even Collection Efficiency  (% of Pool Cashflow) 49.03% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) 14.4 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 65.92% 20.61% 8.95% 2.96% 1.57% 

As % of Balance Pool Principal Outstanding Jun-11 67.33% 22.63% 7.43% 1.04% 1.57% 
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Performance of Pool till Sep-11  
(30 Months Post Securitization, 94.90% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     99.50% 

Three Months Average Collection Efficiency     99.02% 

Cumulative Collection/ Cumulative Purchaser Payouts 100.12% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.45% 

Cumulative Prepayment Rate     12.71% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     0.50% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.27% 

90+dpd  (% of Balance Pool Size)     4.52% 

180+dpd (% of Balance Pool Size)     1.57% 

Cumulative Loss     0.01% 

Cumulative Loss to Amortised Principal     0.01% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 0.31% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.31% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance Ltd. CV Pool D.A. Mar-09 II 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Apr 09 N CV : U CV : Others 

Monthly Payout Date   :  22nd 80% : 14% : 6% 

 

Details of Rated Instruments 

Rated Instrument Cashflow (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 112.1 7.1 LAAA(SO)! [ICRA]AAA(SO)! 93.63% 54 25 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    95.3 Staggering 75:25 

Pool Cashflows (Rs. Cr.)    112.1 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    54 Subordination N.A. 

Avg Seasoning (Months)    11.7 Excess Interest Spread  N.A. 

Avg Loan to Value    83.90% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

15.00% 

Number of Contracts    2541 N.A. 

Overdue Profile- Current 
                               Overdue 

   70.70% N.A. 

   29.30% Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     6.2 

Pool Cashflows Outstanding (Rs. Cr)     6.6 

Balance Pool Tenure (Months)     24 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral*  50.06% 

Break-even Collection Efficiency  (% of Pool Cashflow) 53.73% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) 13.6 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 60.18% 26.48% 9.03% 1.93% 2.38% 

As % of Balance Pool Principal Outstanding Jun-11 60.04% 26.17% 10.20% 1.50% 2.09% 

 
  

Note (* ): Post Reset CC 
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Performance of Pool till Sep-11  
(30 Months Post Securitization, 93.58% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     99.62% 

Three Months Average Collection Efficiency     102.04% 

Cumulative Collection/ Cumulative Purchaser Payouts 99.37% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.48% 

Cumulative Prepayment Rate     13.44% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     0.69% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.45% 

90+dpd  (% of Balance Pool Size)     4.31% 

180+dpd (% of Balance Pool Size)     2.38% 

Cumulative Loss     0.05% 

Cumulative Loss to Amortised Principal     0.05% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 8.18% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

8.18% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance CV & Tractor Loan Pool D.A. Mar-10 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Apr 10 N CV : U CV : Tractor : Others 

Monthly Payout Date   :  22nd 60% : 13% : 23% : 4% 

 

Details of Rated Instruments 

Rated Instrument Cashflow (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 303.3 115.6 LAAA(SO)! [ICRA]AAA(SO)! 61.89% 57 40 

 

Initial Pool Details            Initial Structure Details 

    Overall  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    252.0 Staggering 75:25 

Pool Cashflows (Rs. Cr.)    303.3 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    57 Subordination N.A. 

Avg Seasoning (Months)    4.2 Excess Interest Spread  N.A. 

Avg Loan to Value    77.88% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

11.00% 

Number of Contracts    5105 N.A. 

Overdue Profile- Current 
                               Overdue 

   92.26% N.A. 

   7.74% Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     100.7 

Pool Cashflows Outstanding (Rs. Cr)     113.4 

Balance Pool Tenure (Months)     39 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral* 25.35% 

Break-even Collection Efficiency  (% of Pool Cashflow) 77.06% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) 11.9 Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 75.23% 18.16% 4.26% 1.74% 0.61% 

As % of Balance Pool Principal Outstanding Jun-11 77.36% 16.55% 4.65% 1.11% 0.33% 

 
  

Note (* ): Post Reset CC 
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Performance of Pool till Sep-11  
(18 Months Post Securitization, 59.91% Pool Amortization) 

     Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     98.83% 

Three Months Average Collection Efficiency     99.48% 

Cumulative Collection/ Cumulative Purchaser Payouts 99.43% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.33% 

Cumulative Prepayment Rate     5.70% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     1.20% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.38% 

90+dpd  (% of Balance Pool Size)     2.35% 

180+dpd (% of Balance Pool Size)     0.61% 

Cumulative Loss     0.02% 

Cumulative Loss to Amortised Principal     0.04% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 3.24% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

3.24% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance CV & Tractor Loan Pool D.A. Jan-11 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Feb 11 N CV : U CV : Tractor : Others 

Monthly Payout Date   :  15th 65% : 15% : 20% : 0% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 304.4 224.4 LAAA(SO)! [ICRA]AAA(SO)! 26.29% 50 42 

 

Initial Pool Details            Initial Structure Details 

 NCV UCV Tractor Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 44.5 200.2 59.7 304.4 Staggering 75:25 

Pool Cashflows (Rs. Cr.) 51.6 235.7 77.0 364.3 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months) 49 46 46 49 Subordination N.A. 

Avg Seasoning (Months) 5.0 3.6 3.0 4.4 Excess Interest Spread  N.A. 

Avg Loan to Value 87.95% 55.59% 64.08% 78.49% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

11.00% 

Number of Contracts 3062 1116 1772 5950 N.A. 

Overdue Profile- Current 
                               Overdue 

88.18% 92.32% 91.18% 89.38% N.A. 

11.82% 7.68% 8.82% 10.62% Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     219.9 

Pool Cashflows Outstanding (Rs. Cr)     255.4 

Balance Pool Tenure (Months)     41 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread n.a. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 11.53% 

Break-even Collection Efficiency  (% of Pool Cashflow) 86.23% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) n.a. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 80.12% 15.68% 2.95% 1.04% 0.21% 

As % of Balance Pool Principal Outstanding Jun-11 83.49% 13.83% 2.20% 0.43% 0.05% 
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Performance of Pool till Sep-11  
(8 Months Post Securitization, 27.74% Pool Amortization) 

     Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     98.61% 

Three Months Average Collection Efficiency     99.36% 

Cumulative Collection/ Cumulative Purchaser Payouts 109.41% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.41% 

Cumulative Prepayment Rate     3.22% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     1.00% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.18% 

90+dpd  (% of Balance Pool Size)     1.25% 

180+dpd (% of Balance Pool Size)     0.21% 

Cumulative Loss     0.00% 

Cumulative Loss to Amortised Principal     0.00% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation n.a. 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

n.a. 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Sundaram Finance CV & Tractor Loan Pool D.A. Mar-11 

Originator   :  Sundaram Finance Ltd. 

Purchaser Representative :  N.A. Asset Composition 

Commencement  Month  :  Apr 11 N CV : U CV : Tractor : Others 

Monthly Payout Date   :  22nd 71% : 17% : 12% : 0% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 446.6 350.4 LAAA(SO)! [ICRA]AAA(SO)! 21.53% 58 52 

 

Initial Pool Details            Initial Structure Details 

 NCV UCV Tractor Overall  Transaction Structure Par 

Pool Principal (Rs. Cr.) 317.7 74.0 54.8 446.6 Staggering 75:25 

Pool Cashflows (Rs. Cr.) 367.8 85.2 71.1 524.1 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months) 57 42 47 57 Subordination N.A. 

Avg Seasoning (Months) 7.1 5.4 2.8 6.3 Excess Interest Spread  N.A. 

Avg Loan to Value 88.08% 56.39% 63.56% 79.80% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

9.10% 

Number of Contracts 5088 1999 1571 8662 N.A. 

Overdue Profile- Current 
                               Overdue 

82.10% 84.10% 92.39% 83.68% N.A. 

17.90% 15.90% 7.61% 16.32% Liquidity Facility N.A. 

 

Details of Balance Pool 

     Overall 

Pool Principal Outstanding (Rs. Cr)     342.3 

Pool Cashflows Outstanding (Rs. Cr)     392.9 

Balance Pool Tenure (Months)     51 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread n.a Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral 11.56% 

Break-even Collection Efficiency  (% of Pool Cashflow) 87.77% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) n.a. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 78.32% 18.22% 2.91% 0.53% 0.03% 

As % of Balance Pool Principal Outstanding Jun-11 82.61% 15.31% 1.86% 0.22% 0.00% 
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Performance of Pool till Sep-11  
(6 Months Post Securitization, 23.34% Pool Amortization) 

     Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     98.70% 

Three Months Average Collection Efficiency     98.99% 

Cumulative Collection/ Cumulative Purchaser Payouts 109.00% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.37% 

Cumulative Prepayment Rate     2.22% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     0.48% 

Loss cum 180+ dpd (% of Initial Pool Size)     0.03% 

90+dpd  (% of Balance Pool Size)     0.55% 

180+dpd (% of Balance Pool Size)     0.03% 

Cumulative Loss     0.00% 

Cumulative Loss to Amortised Principal     0.00% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation n.a. 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

n.a. 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Tata Motors Ltd. CV & Auto Pool D.A. Oct-08 II 

Originator   :  Tata Motors Ltd. 

Purchaser Representative :  IL&FS Trust Company Ltd. Asset Composition 

Commencement  Month  :  Nov 08 Car/MUV : MHCV 

Monthly Payout Date   :  23rd 67% : 33% 

 

Details of Rated Instruments 

Rated Instrument Cashflows (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

125.4 
15.4 

7.5 
15.4 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO) 
[ICRA]AAA(SO) 

94.01% 
N.A. 

48 
48 

13 
13 

 

Initial Pool Details            Initial Structure Details 

  Auto CV Overall  Transaction Structure Premium 

Pool Principal (Rs. Cr.)  69.9 34.0 103.9 Staggering 70:30 

Pool Cashflows (Rs. Cr.)  84.6 40.8 125.4 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)  48 48 48 Subordination N.A. 

Avg Seasoning (Months)  7.8 6.6 7.4 Excess Interest Spread  N.A. 

Avg Loan to Value  73.75% 85.95% 77.74% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

30.75% 

Number of Contracts  2812 570 3382 18.45% 

Overdue Profile- Current 
                               Overdue 

 86.02% 82.45% 84.85% 12.30% 

 13.98% 17.55% 15.15% Liquidity Facility N.A. 

 

Details of Balance Pool 

   Auto CV Overall 

Pool Principal Outstanding (Rs. Cr)   4.7 2.1 6.8 

Pool Cashflows Outstanding (Rs. Cr)   4.9 2.2 7.1 

Balance Pool Tenure (Months)   13 13 13 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral >100% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece >100% 

Credit Enhancement to 90+dpd POS (times) 47.4 Second Loss Piece >100% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 50.09% 25.10% 13.70% 7.21% 3.90% 

As % of Balance Pool Principal Outstanding Jun-11 50.12% 23.25% 16.61% 6.84% 3.18% 
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Performance of Pool till Sep-11  
(35 Months Post Securitization, 94.47% Pool Amortization) 

   Auto CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     95.18% 

Three Months Average Collection Efficiency     100.79% 

Cumulative Collection/ Cumulative Purchaser Payouts 97.71% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.30% 

Cumulative Prepayment Rate     9.87% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)   3.04% 1.81% 2.64% 

Loss cum 180+ dpd (% of Initial Pool Size)   2.51% 0.95% 2.00% 

90+dpd  (% of Balance Pool Size)   10.96% 11.44% 11.11% 

180+dpd (% of Balance Pool Size)   5.62% 3.53% 4.98% 

Cumulative Loss   1.05% 0.45% 0.85% 

Cumulative Loss to Amortised Principal   1.11% 0.48% 0.90% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 3.21% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

3.21% 
7.06% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Tata Motors Ltd. CV & Auto Pool D.A. Nov-08 

Originator   :  Tata Motors Ltd. 

Purchaser Representative :  IL&FS Trust Company Ltd. Asset Composition 

Commencement  Month  :  Dec 08 Car/MUV :  LCV  : MHCV 

Monthly Payout Date   :  23rd 26% : 33% : 41% 

 

Details of Rated Instruments 

Rated Instrument Cashflows (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

255.1 
35.5 

21.3 
35.5 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO) 
[ICRA]AAA(SO) 

91.66% 
N.A. 

48 
48 

14 
14 

 

Initial Pool Details            Initial Structure Details 

  Auto CV Overall  Transaction Structure Premium 

Pool Principal (Rs. Cr.)  54.0 152.0 206.0 Staggering 70:30 

Pool Cashflows (Rs. Cr.)  66.3 188.8 255.1 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)  48 48 48 Subordination N.A. 

Avg Seasoning (Months)  5.0 4.5 4.7 Excess Interest Spread  N.A. 

Avg Loan to Value  71.66% 85.86% 82.13% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

34.80% 

Number of Contracts  2216 3585 5801 20.88% 

Overdue Profile- Current 
                               Overdue 

 86.47% 80.26% 81.89% 13.92% 

 13.53% 19.74% 18.11% Liquidity Facility N.A. 

 

Details of Balance Pool 

   Auto CV Overall 

Pool Principal Outstanding (Rs. Cr)   3.3 16.0 19.3 

Pool Cashflows Outstanding (Rs. Cr)   3.5 16.9 20.4 

Balance Pool Tenure (Months)   14 14 14 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral >100% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece >100% 

Credit Enhancement to 90+dpd POS (times) 34.8 Second Loss Piece >100% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 44.71% 23.05% 20.39% 9.77% 2.08% 

As % of Balance Pool Principal Outstanding Jun-11 43.64% 22.16% 22.71% 9.79% 1.70% 
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Performance of Pool till Sep-11  
(34 Months Post Securitization, 92.21% Pool Amortization) 

   Auto CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     93.84% 

Three Months Average Collection Efficiency     103.83% 

Cumulative Collection/ Cumulative Purchaser Payouts 99.93% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.42% 

Cumulative Prepayment Rate     13.29% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)   2.43% 4.04% 3.62% 

Loss cum 180+ dpd (% of Initial Pool Size)   1.66% 3.18% 2.78% 

90+dpd  (% of Balance Pool Size)   11.69% 11.88% 11.85% 

180+dpd (% of Balance Pool Size)   4.70% 6.46% 6.16% 

Cumulative Loss   0.98% 1.62% 1.45% 

Cumulative Loss to Amortised Principal   1.04% 1.81% 1.60% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 4.99% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

4.99% 
9.42% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Tata Motors Ltd. CV Pool D.A. Nov-08 II 

Originator   :  Tata Motors Ltd. 

Purchaser Representative :  IL&FS Trust Company Ltd. Asset Composition 

Commencement  Month  :  Nov 08 MHCV : LCV 

Monthly Payout Date   :  23rd 57% : 43% 

 

Details of Rated Instruments 

Rated Instrument Cashflows (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

350.6 
44.9 

19.7 
44.9 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO) 
[ICRA]AAA(SO) 

94.39% 
N.A. 

48 
48 

13 
13 

 

Initial Pool Details            Initial Structure Details 

    CV  Transaction Structure Premium 

Pool Principal (Rs. Cr.)    286.5 Staggering 70:30 

Pool Cashflows (Rs. Cr.)    350.6 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)    48 Subordination N.A. 

Avg Seasoning (Months)    6.8 Excess Interest Spread  N.A. 

Avg Loan to Value    85.60% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

32.00% 

Number of Contracts    6542 19.20% 

Overdue Profile- Current 
                               Overdue 

   81.00% 12.80% 

   19.00% Liquidity Facility N.A. 

 

Details of Balance Pool 

     CV 

Pool Principal Outstanding (Rs. Cr)     17.6 

Pool Cashflows Outstanding (Rs. Cr)     18.3 

Balance Pool Tenure (Months)     13 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral >100% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece >100% 

Credit Enhancement to 90+dpd POS (times) 55.8 Second Loss Piece >100% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 44.03% 23.24% 22.20% 6.07% 4.46% 

As % of Balance Pool Principal Outstanding Jun-11 45.58% 23.76% 20.85% 6.05% 3.77% 
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Performance of Pool till Sep-11  
(35 Months Post Securitization, 94.96% Pool Amortization) 

     CV 

Collection Performance Analysis 
Cumulative Collection Efficiency     94.05% 

Three Months Average Collection Efficiency     100.30% 

Cumulative Collection/ Cumulative Purchaser Payouts 97.70% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.16% 

Cumulative Prepayment Rate     5.45% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)     2.73% 

Loss cum 180+ dpd (% of Initial Pool Size)     2.10% 

90+dpd  (% of Balance Pool Size)     10.53% 

180+dpd (% of Balance Pool Size)     4.46% 

Cumulative Loss     1.07% 

Cumulative Loss to Amortised Principal     1.14% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 4.15% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

4.15% 
10.61% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Tata Motors Ltd. CV & Auto Pool D.A. Dec-08 

Originator   :  Tata Motors Ltd. 

Purchaser Representative :  IL&FS Trust Company Ltd. Asset Composition 

Commencement  Month  :  Dec 08 Car/MUV :  MHCV  : LCV 

Monthly Payout Date   :  23rd 17% : 33% : 50% 

 

Details of Rated Instruments 

Rated Instrument Cashflows (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

156.7 
19.2 

9.9 
19.2 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO) 
[ICRA]AAA(SO) 

93.67% 
N.A. 

48 
48 

14 
14 

 

Initial Pool Details            Initial Structure Details 

  Auto CV Overall  Transaction Structure Premium 

Pool Principal (Rs. Cr.)  22.1 104.9 127.0 Staggering 70:30 

Pool Cashflows (Rs. Cr.)  27.0 129.7 156.7 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)  48 48 48 Subordination N.A. 

Avg Seasoning (Months)  10.5 8.1 8.5 Excess Interest Spread  N.A. 

Avg Loan to Value  70.56% 81.25% 79.68% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

35.00% 

Number of Contracts  963 3985 4947 22.75% 

Overdue Profile- Current 
                               Overdue 

 85.51% 76.88% 78.38% 12.25% 

 14.49% 23.12% 21.62% Liquidity Facility N.A. 

 

Details of Balance Pool 

   Auto CV Overall 

Pool Principal Outstanding (Rs. Cr)   1.6 7.3 8.9 

Pool Cashflows Outstanding (Rs. Cr)   1.7 7.7 9.4 

Balance Pool Tenure (Months)   14 14 14 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral >100% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece >100% 

Credit Enhancement to 90+dpd POS (times) 30.1 Second Loss Piece >100% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 36.57% 21.36% 24.29% 13.27% 4.50% 

As % of Balance Pool Principal Outstanding Jun-11 41.15% 18.36% 23.13% 14.15% 3.21% 
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Performance of Pool till Sep-11  
(34 Months Post Securitization, 94.36% Pool Amortization) 

   Auto CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     90.11% 

Three Months Average Collection Efficiency     101.72% 

Cumulative Collection/ Cumulative Purchaser Payouts 95.72% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.23% 

Cumulative Prepayment Rate     7.52% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)   4.54.% 5.68% 5.48% 

Loss cum 180+ dpd (% of Initial Pool Size)   3.72% 4.75% 4.57% 

90+dpd  (% of Balance Pool Size)   15.81% 18.20% 17.77% 

180+dpd (% of Balance Pool Size)   8.58% 10.35% 10.03% 

Cumulative Loss   1.02% 2.60% 2.33% 

Cumulative Loss to Amortised Principal   1.10% 2.80% 2.50% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 7.97% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

7.97% 
14.72% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Tata Motors Ltd. CV & Auto Pool D.A. Dec-08 II 

Originator   :  Tata Motors Ltd. 

Purchaser Representative :  IL&FS Trust Company Ltd. Asset Composition 

Commencement  Month  :  Jan 09 Car/MUV : MHCV 

Monthly Payout Date   :  23rd 43% : 57% 

 

Details of Rated Instruments 

Rated Instrument Cashflows (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

150.2 
23.5 

12.3 
23.5 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO) 
[ICRA]AA(SO) 

91.79% 
N.A. 

48 
48 

15 
15 

 

Initial Pool Details            Initial Structure Details 

  Auto CV Overall  Transaction Structure Premium 

Pool Principal (Rs. Cr.)  57.5 64.8 122.3 Staggering 70:30 

Pool Cashflows (Rs. Cr.)  71.3 78.9 150.2 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)  48 48 48 Subordination N.A. 

Avg Seasoning (Months)  8.8 9.1 9.0 Excess Interest Spread  N.A. 

Avg Loan to Value  71.82% 80.96% 76.67% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

34.70% 

Number of Contracts  2353 1304 3657 19.09% 

Overdue Profile- Current 
                               Overdue 

 56.96% 63.06% 60.20% 15.61% 

 43.04% 36.94% 39.80% Liquidity Facility N.A. 

 

Details of Balance Pool 

   Auto CV Overall 

Pool Principal Outstanding (Rs. Cr)   6.1 5.0 11.1 

Pool Cashflows Outstanding (Rs. Cr)   6.5 5.3 11.8 

Balance Pool Tenure (Months)   15 15 15 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral >100% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece >100% 

Credit Enhancement to 90+dpd POS (times) 17.2 Second Loss Piece >100% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 31.96% 21.44% 23.27% 16.67% 6.67% 

As % of Balance Pool Principal Outstanding Jun-11 35.47% 20.61% 24.22% 14.10% 5.61% 
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Performance of Pool till Sep-11  
(33 Months Post Securitization, 92.67% Pool Amortization) 

   Auto CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     89.17% 

Three Months Average Collection Efficiency     99.08% 

Cumulative Collection/ Cumulative Purchaser Payouts 95.89% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.17% 

Cumulative Prepayment Rate     5.34% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)   8.16% 4.76% 6.37% 

Loss cum 180+ dpd (% of Initial Pool Size)   6.42% 2.63% 4.42% 

90+dpd  (% of Balance Pool Size)   22.64% 24.20% 23.34% 

180+dpd (% of Balance Pool Size)   11.40% 8.55% 10.12% 

Cumulative Loss   2.42% 0.27% 1.28% 

Cumulative Loss to Amortised Principal   2.70% 0.29% 1.40% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 9.32% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

9.32% 
17.54% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Tata Motors Ltd. CV & Auto Pool D.A. Jan-09 

Originator   :  Tata Motors Ltd. 

Purchaser Representative :  IL&FS Trust Company Ltd. Asset Composition 

Commencement  Month  :  Feb 09 Car/MUV :  LCV  : MHCV 

Monthly Payout Date   :  23rd 24% : 29% : 47% 

 

Details of Rated Instruments 

Rated Instrument Cashflows (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

Purchaser Payouts 
Second Loss Facility 

120.9 
11.3 

16.6 
11.3 

LAAA(SO)! 
LBBB(SO)! 

[ICRA]AAA(SO) 
[ICRA]AA(SO) 

86.24% 
N.A. 

48 
48 

16 
16 

 

Initial Pool Details            Initial Structure Details 

  Auto CV Overall  Transaction Structure Premium 

Pool Principal (Rs. Cr.)  23.2 70.9 94.1 Staggering 70:30 

Pool Cashflows (Rs. Cr.)  29.0 91.9 120.9 Cr. Enh.  (% of Purchaser Payouts) 

Tenure (Months)  48 48 48 Subordination N.A. 

Avg Seasoning (Months)  4.1 3.0 3.3 Excess Interest Spread  N.A. 

Avg Loan to Value  72.04% 85.97% 82.53% Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

31.25% 

Number of Contracts  897 1578 2475 21.88% 

Overdue Profile- Current 
                               Overdue 

 85.07% 82.28% 82.97% 9.37% 

 14.93% 17.72% 17.03% Liquidity Facility N.A. 

 

Details of Balance Pool 

   Auto CV Overall 

Pool Principal Outstanding (Rs. Cr)   2.6 12.1 14.7 

Pool Cashflows Outstanding (Rs. Cr)   2.9 13.1 16.0 

Balance Pool Tenure (Months)   16 16 16 

 
Availability of Credit Enhancement (as % of Balance Purchaser Payouts) 

Excess Interest Spread N.A. Liquidity Facility N.A. 

Principal Subordination N.A. Cash Collateral >100% 

Break-even Collection Efficiency  (% of Pool Cashflow) 0.00% First Loss Piece >100% 

Credit Enhancement to 90+dpd POS (times) 13.9 Second Loss Piece 70.74% 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 44.52% 19.87% 20.28% 12.46% 2.87% 

As % of Balance Pool Principal Outstanding Jun-11 48.01% 17.55% 20.96% 10.92% 2.56% 
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Performance of Pool till Sep-11  
(32 Months Post Securitization, 87.10% Pool Amortization) 

   Auto CV Overall 

Collection Performance Analysis 
Cumulative Collection Efficiency     92.69% 

Three Months Average Collection Efficiency     98.22% 

Cumulative Collection/ Cumulative Purchaser Payouts 95.83% 

Prepayment Analysis 
Average Monthly Prepayment Rate     0.31% 

Cumulative Prepayment Rate     9.55% 

Loss and Delinquency Analysis 
Loss cum 90+ dpd (% of Initial Pool Size)   3.58% 6.62% 5.90% 

Loss cum 180+ dpd (% of Initial Pool Size)   2.52% 5.03% 4.43% 

90+dpd  (% of Balance Pool Size)   13.36% 15.75% 15.33% 

180+dpd (% of Balance Pool Size)   5.91% 8.66% 8.17% 

Cumulative Loss   0.72% 2.67% 2.19% 

Cumulative Loss to Amortised Principal   0.81% 3.22% 2.60% 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 9.94% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

9.94% 
14.20% 
0.00% 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency  
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Issue Name    :  Omega Pioneer IFMR Capital 2011 

Originator   :  Ujjivan Financial Services Pvt. Ltd. 

Trustee :  IDBI Trusteeship Services Ltd. Asset Composition 

Commencement  Month  :  May 11 Micro Finance 

Monthly Payout Date                 :  Wednesday of 3rd week 100% 

 

Details of Rated Instruments 

Rated Instrument Principal (Rs. Cr.) Rating Amortiz
ation % 

Initial 
Tenure 

(Months) 

Balance 
Tenure 

(Months) 
Initial  Present Initial Present 

PTC Series A1 15.8 6.0 LBBB+(SO)! [ICRA]BBB+(SO)! 62.04% 12 4 

PTC Series A2 1.6 1.6 LBB(SO)! [ICRA]BB(SO)! 0.00% 12 5 

 

Initial Pool Details            Initial Structure Details 

   Micro Finance  Transaction Structure Par 

Pool Principal (Rs. Cr.)   17.4 Staggering NIL 

Pool Cashflows (Rs. Cr.)   19.2 Cr. Enh.  (% of PTC Payouts) 

Tenure (Months)   10 Subordination for PTC A1 9.00% 

Avg Seasoning (Months)   0.6 Subordination for PTC A2 NIL 

Avg Loan to Value   N.A. Cash Collateral 
      First Loss Piece 
      Second Loss Piece 

10.00% 

Number of Contracts   21170 N.A. 

Overdue Profile- Current 
                               Overdue 

  100.00% N.A. 

  NIL Excess Interest Spread  6.26% 

 

Details of Balance Pool 

    Micro Finance 

Pool Principal Outstanding (Rs. Cr)    8.3 

Pool Cashflows Outstanding (Rs. Cr)    8.8 

Balance Pool Tenure (Months)    5 

 
Availability of Credit Enhancement (as % of Balance PTC Payouts) 

Principal Subordination for PTC A1 30.75% Excess Interest Spread 4.39% 

Principal Subordination for PTC A2 10.08% Cash Collateral 22.97% 

Break-even Collection Efficiency  (% of Pool Cashflow) 67.71% First Loss Piece N.A. 

Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A. 

 

Delinquency Profile 

 Current 1-30 31-90 91-180 >180 

As % of Balance Pool Principal Outstanding Sep-11 99.60% 0.40% 0.00% 0.00% 0.00% 

As % of Balance Pool Principal Outstanding Jun-11 97.99% 2.01% 0.00% 0.00% 0.00% 
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Performance of Pool till Sep-11  
(5 Months Post Securitization, 52.07% Pool Amortization) 

    Micro Finance 

Collection Performance Analysis 
Cumulative Collection Efficiency    99.19% 

Three Months Average Collection Efficiency    98.04% 

Cumulative Collection/ Cumulative Senior PTC Payouts 1798% 

Prepayment Analysis 
Average Monthly Prepayment Rate    0.45% 

Cumulative Prepayment Rate    2.24% 

Loss and Delinquency Analysis 
Loss cum 30+ dpd (% of Initial Pool Size)    0.00% 

Loss cum 90+ dpd (% of Initial Pool Size)    0.00% 

30+dpd  (% of Balance Pool Size)    0.00% 

90+dpd (% of Balance Pool Size)    0.00% 

Cumulative Loss    N.A. 

Cumulative Loss to Amortised Principal    N.A. 

Credit Enhancement Details 
Cumulative Credit Enhancement Utilisation 1.07% 

Cumulative Cash Collateral Utilisation 
First Loss Piece Utilisation 
Second Loss Piece Utilisation 

0.00% 
N.A. 
N.A. 

Liquidity Facility Utilisation N.A. 

 Collection Efficiency     Loss cum Delinquency 
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Annexure I: Key Performance 

Indicators of ABS Transactions  

Current Collection Efficiency 

The current collection efficiency refers to the ratio of 

ŎƻƭƭŜŎǘƛƻƴǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ ŎǳǊǊŜƴǘ ƳƻƴǘƘΩǎ ōƛƭƭƛƴƎǎ ǘƻ 

ǘƘŜ ŎǳǊǊŜƴǘ ƳƻƴǘƘΩǎ ōƛƭƭƛƴƎǎΦ ¢ƘŜ Ǌŀǘƛƻ ǊŜŦƭŜŎǘǎ Ƙƻǿ ƳǳŎƘ 

ƻŦ ŀ ǇŀǊǘƛŎǳƭŀǊ ƳƻƴǘƘΩǎ billings are collected in the same 

month. Low current collection efficiency in a particular 

month may be on account of the seasonality factor. For 

instance, in the case of a CV pool, collections in the 

month of April are often low. This may also be on 

account of a temporary situation; again, in the case of a 

/± ǇƻƻƭΣ ŜȄǘŜǊƴŀƭ ŦŀŎǘƻǊǎ ǎǳŎƘ ŀǎ ŀ ǘǊǳŎƪŜǊǎΩ ǎǘǊƛƪŜ ŎƻǳƭŘ 

ŀŦŦŜŎǘ ǘǊǳŎƪŜǊǎΩ ŜŀǊƴƛƴƎǎ ƛƴ ǘƘŀǘ ƳƻƴǘƘ ŀƴŘ, 

consequently, their ability to repay the loans. This is, 

however, likely to be corrected over time. On the other 

hand, a secular decline in current collections may be a 

warning on declining pool quality. Consistently high 

current collection efficiency would indicate good and 

stable pool quality. 

Arrears Collection Efficiency 

The arrears collection efficiency is the ratio of collections 

in a month from overdues at the beginning of the month 

to the total overdues at the beginning of the month. A 

low current collection efficiency ratio, together with a 

reasonably high arrears collection efficiency, would 

ƛƴŘƛŎŀǘŜ ǘƘŀǘ ǘƘŜ ōƻǊǊƻǿŜǊΩǎ ŘǳŜǎ ŀǊŜ ōŜƛƴƎ ŎƻƭƭŜŎǘŜŘΣ 

albeit with a lag. However, the calculation of current and 

arrears collection efficiency is often constrained by the 

lack of availability of information on collection from 

current billings and arrears separately. The CCE factors 

in the current as well as arrears collection efficiency, and 

is a more stable indicator of pool performance. Further, 

ICRA also calculates Total Monthly Collection Efficiency, 

which is the ratio of total collections (including both 

current and  overdue collections) made in a month to 

the billings of that month. As the denominator contains 

ƻƴƭȅ ǘƘŜ ŎǳǊǊŜƴǘ ƳƻƴǘƘΩǎ ōƛƭƭƛƴƎǎΣ ǿƘƛƭŜ ǘƘŜ ƴǳƳŜǊŀǘƻǊ 

includes collections from overdues as well, a high Total 

Monthly Collection Efficiency indicates a high collection 

of overdues.   

Cumulative Collection Efficiency 

A basic measure of pool performance is its collection 

efficiency. The cumulative collection efficiency (CCE) 

refers to the ratio of total collections to total billings on 

the pool to date. In most ABS issues, the realisation from 

opening overdues (overdues on the pool contracts at the 

time of securitisation) is available for meeting investor 

Ǉŀȅƻǳǘǎ ŀƴŘ ǘƘŜ hǊƛƎƛƴŀǘƻǊΩǎ ŎƭŀƛƳ ƻƴ ƛǘǎ ǎǳōƻǊŘƛƴŀǘŜΦ 

Thus, in the calculation of CCE, the total opening 

overdues are included in the denominator and the 

amounts actually realised from opening overdues are 

also included in the numerator. For instance, if the 

opening overdues on a pool are Rs. 10 million, the total 

billings to date (excluding opening overdues) are Rs. 590 

million, and the total collections (including collections of 

Rs. 7 million from opening overdues) are Rs. 540 million, 

the CCE works out to 540/600, that is, 90%. 

However, as the collections from opening overdues are 

included while calculating CCE, ICRA considers it 

appropriate to include the amount of opening overdues 

in the figure of total billings to date. Further, different 

transactions may have varying levels of opening 

overdues and hence the inclusion of opening overdues 

in total collections (numerator) and total billings 

(denominator) makes the CCE of different deals directly 

comparable. It may be noted that in the past, for the 

calculation of this ratio, ICRA had not been including 

opening overdues in the denominator. The definition of 

CCE has thus been modifiedτas explained in the 

previous paragraphτbeginning with the present note.  

Cumulative Collections to Payout Ratio 

This ratio compares the cumulative collections in a pool 

to the cumulative payouts to against Senior Pass-

Through Certificates (PTCs) to date. Both the numerator 

and the denominator exclude prepayments. Thus, the 

ratio denotes the cash flow coverage available to the 

ǎŜƴƛƻǊ ƛƴǾŜǎǘƻǊǎ ƛƴ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴΦ Lƴ ŀ άǇǊŜƳƛǳƳέ 

transaction with cash collateral as the only form of 

credit enhancement, this ratio will be the same as the 

CCE. However, in a senior-subordinate structure, the 

cumulative collections to payout ratio would be higher 

than the CCE. 

In a staggered structure, in the initial period of the pool, 

the scheduled payments to the senior investor would be 

lower than the scheduled billings in the pool. In case the 

actual collections in a month are higher than the 

scheduled investor payout pertaining to that month, the 

excess would be retained by the Servicer and would be 

available while making the payments pertaining to the 

subsequent month. In such cases, the cumulative 

collections to payout ratio would be higher, denoting 

better liquidity in the structure. 

Prepayment Rate  

Prepayment rate refers to the rate at which pre-

terminations (including contracts Post-repossession and 

sale of the underlying vehicle) have occurred in the pool 

to date. In a par transaction, prepayments result in 

compression of the excess interest spread (EIS) available 

in the structure as the higher yield as compared to the 

yield on senior PTCs would no longer be available as 

credit enhancement for the senior PTCs in respect of the 
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ŦƻǊŜŎƭƻǎŜŘ ŎƻƴǘǊŀŎǘǎΦ Lƴ ŀ άǇǊŜƳƛǳƳέ ǘǊŀƴǎŀŎǘƛƻƴΣ ƛƴ ǘƘŜ 

case of premature termination of contracts, the 

discounted value of the originally scheduled future cash 

flow (discounted at the investor yield) on the foreclosed 

contracts is paid out to the investors and their future 

cash flow is revised downwards accordingly. On account 

of the discounting rate on the PTCs being typically lower 

than the interest rate on the foreclosed contracts, the 

amount collected falls short of the amount to be paid to 

the senior investors (although part of this shortfall is met 

out of the premium collected on prepayments from 

borrowers). This shortfall then needs to be met out of 

the credit enhancement. 

¢ƘǳǎΣ ƛƴ ŜƛǘƘŜǊ ŎŀǎŜ όάǇŀǊέ ƻǊ άǇǊŜƳƛǳƳέ ǘǊŀƴǎŀŎǘƛƻƴύΣ 

prepayments affect the level of credit enhancement. 

Also, as prepayments are passed on to investors, they 

result in re-investment risk for the investors. While ICRA 

does not comment on the reinvestment risk in its 

ratings, it is an important factor for the investors. 

In certain transactions, prepayments are preferentially 

ǇŀƛŘ ƻŦŦ ǘƻ ǘƘŜ ǎŜƴƛƻǊ ƛƴǾŜǎǘƻǊǎΦ Lƴ άǇŀǊέ ǘǊŀƴǎŀŎǘƛƻƴǎΣ 

this reduces the residual credit risk for the senior 

investors as the effective subordination level for the 

balance pool period increases. Thus, the exact impact of 

prepayments on the senior investors depends on the 

transaction structure. 

Ageing Analysis 

While CCE is a useful indicator of collection pattern, it 

does not distinguish between delinquent and sticky 

contracts. Failure to pay one or two equated monthly 

instalments (EMIs) may be caused by temporary cash 

flow strains on the borrower, but default on three to 

four EMIs would be viewed with serious concern, and 

hard recovery measures may be required on such 

contracts. This vital information is provided by the 

ageing status on the pool. The loss-cum-delinquency 

ratio is calculated as: [(outstanding principal on 

contracts overdue for over 90 days + cumulative loss 

booked on pre-terminated contracts)/initial pool 

principal]. In the calculation of the serious delinquency 

ratio, contracts that are 180 days past due (dpd) are 

considered (in lieu of 90 dpd contracts). In certain cases, 

the ageing status of overdues where the underlying 

vehicle has been repossessed is not available. In such 

cases, the principal outstanding on the stock of 

repossessed vehicles is added to the numerator for the 

calculation of ageing at both the 90 dpd and 180 dpd 

levels. 

The delinquency ratios are important indicators of asset 

quality and are used as a proxy for ultimate credit losses. 

However, it must be noted that actual credit losses on 

the pool may be lower on account of subsequent 

recoveries from such accounts. The delinquency ratios 

have a constant denominator in the form of the initial 

pool principal. On the other hand, the numerator 

increases with the passage of time, as more contracts 

turn delinquent; and the ratios rise initially. In the event 

of subsequent recoveries on account of repossession or 

otherwise, the delinquency ratios show a decline. 

Delinquency Rate 

The delinquency rate measures the proportion of 

account balances for which a monthly payment is 

contractually late. It is calculated as the principal 

outstanding (POS) on delinquent contracts divided by 

the total POS. Delinquency rate is a leading indicator of 

net loss performance because contracts that are 

delinquent have a greater likelihood of going into 

default.  

Delinquent balances have been divided into two 

buckets, over 90 dpd and over 180 dpd, depending on 

how far behind the obligor is in making a payment. 

Credit Enhancement: Utilisation to Date and Current 
Available Level 

The asset quality of the securitised pool and the level of 

credit enhancement available in the transaction are the 

two principal factors that drive the rating for any 

instrument issued under an ABS transaction. Thus, along 

with collateral analysis, it is important to study the 

monthly/ cumulative utilisation of the credit 

enhancement to date and the level of credit 

enhancement available over the balance maturity period 

for supporting the payments to senior investors. 

Cumulative cash collateral utilisation 

The cumulative cash collateral
14

 utilisation ratio 

compares the cumulative cash utilised in a transaction 

until a certain month with the level of cash collateral 

stipulated at the beginning of the transaction. This ratio 

is a good indicator of the pool performance if credit 

enhancement for the transaction is only in the form of 

cash (or corporate undertaking by the Originator, as is 

the case in certain transactions). While EIS is the first 

layer of credit enhancement (available only in a par 

issue), subordination acts as the second, and cash 

collateral as the third layer of credit enhancement 

available in most transactions. The cash collateral is used 

only in case the first two layers of credit enhancement 

are not able to meet the payout shortfall in a particular 

month. A limitation of the cumulative cash collateral 

utilisation ratio is that it cannot be used to compare 

performance of pools with a combination of credit 

                                                           
14

 CƻǊ ǘƘŜ ŎǳǊǊŜƴǘ ǇǳǊǇƻǎŜΣ ǘƘŜ ǘŜǊƳǎ άŎŀǎƘ ŎƻƭƭŀǘŜǊŀƭέ ŀƴŘ 
άŎƻǊǇƻǊŀǘŜ ǳƴŘŜǊǘŀƪƛƴƎέ ƘŀǾŜ ōŜŜƴ ǳǎŜŘ ƛƴǘŜǊŎƘŀƴƎŜŀōƭȅΦ 
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enhancement sources. A better ratio that can help 

compare the performance of all pools without 

differentiating among the various forms of credit 

enhancement is the cumulative credit enhancement 

utilisation ratio, as explained in the following 

paragraphs. 

Monthly credit enhancement utilisation 

Monthly credit enhancement utilisation indicates the 

degree to which the available credit enhancement was 

used during a particular month to pay the senior 

investors in accordance with the terms of the 

transaction. Typically, the primary cause for the 

utilisation of credit enhancement is collection shortfall in 

the pool; that is, the collections from securitised 

contracts in a month (including collections from 

overdues) are lower than the billings for that month. 

Lƴ ŀ άǇǊŜƳƛǳƳέ ǘǊŀƴǎŀŎǘƛƻƴΣ ǘƘŜ ƻǘƘŜǊ ǊŜŀǎƻƴ ŦƻǊ 

shortfall in making senior PTC payouts for which credit 

enhancement has to be tapped is the premature 

termination of contracts, as discussed in the section on 

Prepayment Rate. 

The monthly credit enhancement utilisation ratio 

compares the total shortfall (shortfall on account of 

collection together with that on account of foreclosures 

as discussed above) in a month with the level of credit 

enhancement available in that month. This includes the 

cash collateral at the beginning of the month and the 

subordinated payouts for that month (that is, excess of 

pool receivables over senior investor payouts). This ratio 

indicates the comfort factor available to the investor. A 

spike in the ratio could typically be caused by a sudden 

dip in pool collections on account of certain temporary 

factors, like seasonality in collection pattern. However, a 

secular rise in the ratio could be an indicator of 

worsening pool performance. The ratio could even be 

negative in months in which the net credit enhancement 

utilisation is negative; that is, the cash collateral has 

been topped up from excess recoveries primarily from 

arrears of past month(s). 

¢ƘŜ ǎǳōƻǊŘƛƴŀǘŜ t¢/ǎΩ ǎƘŀǊŜ ƛƴ ǇǊŜǇŀȅƳŜƴǘ-related 

payouts is included in the credit enhancement available. 

While calculating the credit enhancement utilisation 

ratio, the numerator is the total shortfall in collections in 

the month while the denominator has the credit 

enhancement available. On prepayment of a contract, 

the net present value of the future cash flow on the 

ŎƻƴǘǊŀŎǘ ƛƴ ŀ άǇǊŜƳƛǳƳέ ǘǊŀƴǎŀŎǘƛƻƴ όƻǊ ǘƘŜ ǇǊƛƴŎƛǇŀƭ 

outstanding ƻƴ ǘƘŜ ŎƻƴǘǊŀŎǘΣ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŀ άǇŀǊέ 

transaction) is paid to the PTC holders, with the senior 

PTC holders being paid at a priority over the subordinate 

PTC holders. Thus, support from subordinate PTCs in 

meeting shortfalls, if any, is available even in the case of 

prepayments. Hence, it is felt appropriate that the 

ǎǳōƻǊŘƛƴŀǘŜ t¢/ǎΩ ǎƘŀǊŜ ƛƴ ǇǊŜǇŀȅƳŜƴǘ-related payouts 

be added to the credit enhancement available in that 

month. 

Cumulative credit enhancement utilisation 

While the monthly ratio indicates the month-on-month 

variations in utilisation, another key indicator is the 

cumulative utilisation of credit enhancement to date. 

The cumulative credit enhancement utilisation ratio 

compares the total cumulative shortfall in a transaction 

(shortfall on account of collection together with that on 

account of foreclosures) until a certain month with the 

level of credit enhancement available until that month. 

This includes the total cash collateral stipulated at the 

beginning of the transaction
15

 and the cumulative 

subordinated payouts until that month
16

. In the case of 

άǇŀǊέ ǘǊŀƴǎŀŎǘƛƻƴǎΣ ǘƘƛǎ ŀƭǎƻ ƛƴŎƭǳŘŜǎ ŎǳƳǳƭŀǘƛǾŜ 9L{ 

available until that month. A high utilisation ratio is a 

sign of weak pool performance. However, so long as the 

cumulative utilisation is lower than 100%, it implies that 

the credit enhancement has been adequate to support 

the payouts to senior investors. 

In the case of certain ABS transactions, the total credit 

collateral is split into a first loss piece and a second loss 

piece. The first loss piece is a portion of the credit 

collateral that provides the first line of credit support to 

the investors. The second loss piece is the portion of the 

credit collateral that provides the second line of support 

to the investors and is to be used only after the first loss 

piece is fully exhausted. In such transactions, ICRA 

monitors the utilisation of the FLP and SLP of the credit 

collateral separately. 

As the SLP is rated LBBB(SO), the FLP is sized adequately 

to absorb the entire credit losses in the pool. 

Similarly, in certain transactions, a separate liquidity 

facilityτmeant for meeting short-term delays in 

collectionsτis provided. ICRA monitors the utilisation of 

the liquidity facility separately. It may be noted that the 

liquidity facility provides only liquidity support to the 

transaction; it does not result in any credit support as 

the credit losses in the pool remain unchanged. Thus 

everything else remaining the same, transactions 

without an explicit liquidity facility will typically have a 

higher credit enhancement level. 

Liquidity facility is always given priority over all other 

payments. 

                                                           
15 For the purpose of this analysis, downward reset in cash 
collateral has been ignored and the originally stipulated level 
considered as available. 
16 Cumulative subordinated payouts until that month include 
the prepayment-related subordinate payouts as well. 
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Current credit enhancement level 

Generally, rating agencies cannot stipulate an upward 

revision in the credit enhancement level in an ABS 

transaction during the currency of the transaction. 

However, considering the pool performance, ICRA could 

recommend a downward revision of the level of cash 

collateral stipulated, if the terms so permit. With the 

rated instruments amortising on a monthly basis, in the 

case of pools performing satisfactorily, the cash 

collateral may initially rise as a proportion of the value 

outstanding of the rated instruments. However, once 

the cash collateral is reset, this proportion would 

decline. ICRA recommends any downward reset of cash 

collateral in a manner such that it provides the level of 

protection consistent with the rating on the instruments. 

Thus, the level of credit enhancement currently available 

to support the future payouts would be an important 

indicator for the investor. 

However, with the Reserve Bank of India (RBI) issuing 

guidelines on securitisation in February 2006, no portion 

of the credit enhancement can be released to the 

originator in the case of fresh transactions. This means 

that the level of credit enhancement available will keep 

rising as the pool amortises over time. Because of this, 

during the life of the transaction, the credit 

enhancement may reach a level that is not in line with 

the actual risk involved in the transaction. This may even 

result in the originator retaining all the risk during the 

life of the transaction. 

Break-even Collection Efficiency 

In an ABS transaction, credit enhancement is stipulated 

so that delays/defaults in pool collections do not 

hamper the scheduled payouts to the senior investor. 

The break-even collection efficiency is a measure of the 

collection efficiency level required in the balance tenure 

of the pool so as to meet the investor payments, given 

the available credit enhancement. This measure could 

be compared with the CCE to date to estimate whether 

it is achievable or not. 

It may be noted that the above measure does not factor 

in any collections from overdues in the pool at the time 

of evaluation. In reality, a portion of the overdues too 

would be realised, with recoverability depending on the 

ageing status of the overdues. Thus, the actual break-

even collection efficiency would typically be lower than 

the stated level. 

Importantly, break-even collection efficiency factors in 

the available credit enhancement; however, the cash 

collateral in ABS transactions is subject to downward 

reset on a quarterly basis. The break-even collection 

efficiency level viewed just before cash collateral reset is 

actually carried out may be an underestimated figure. 

Cumulative Loss to Amortised Principal (CLAP) Ratio 

CLAP ratio takes cumulative losses
17

 to date as the 

numerator and the principal amortised to date as the 

denominator. This ratio in conjunction with the 

cumulative loss ratio serves as a benchmark for 

comparing the loss levels in different static pools and 

provides an indication of the final cumulative losses of 

the pool.  

Cumulative Loss and Cumulative Loss to Amortised 
Principal Analysis 

Cumulative loss (CL) ratio is among the most used 

measures of performance assessment of ABS pools. CL 

represents the cumulative losses in the pool upon the 

initial pool Principal Outstanding (POS). It serves as a 

benchmark for comparing the loss levels in different 

static pools and provides an indication of the final 

cumulative losses of the pool. The ratio is also used to 

estimate the loss build-up curves that are useful in 

forecasting expected losses on the pool.  

Cumulative Loss Ratio = Cumulative Losses to 

Date/Original POS 

Cumulative Loss to Amortised Principal (CLAP) ratio is a 

complementary measure to assess the performance of a 

pool. It reflects cumulative losses in the pool over the 

principal amortised to date during the tenure of the 

pool. This measure provides a meaningful performance 

benchmark, as the cumulative losses take place over the 

principal amortised during the period and not over the 

original principal of the pool. 

Cumulative Loss to Amortised Principal Ratio = 

Cumulative Losses to Date/ (Original POS ς POS as on 

date) 

 

 

 

                                                           
17 Losses in CLAP analysis refer to crystallised losses and not to 
loss-cum-delinquency or repossessed but not sold   
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Annexure II: ABS Instruments rated by ICRA  

Rated live Instruments 

No. Originator Name / Issue Name Instrument Initial Rating  Present18 Rating  

 Arohan  Financial Services Pvt. Ltd.    

1 Demeter 2011 PTC Series A1 [ICRA]A2(SO)! [ICRA]A2(SO)! 

 Cholamandalam Investment & Finance Company Ltd.    

2 CIFCL Personal Loan Pool D.A.Oct-07 Purchaser Payouts LAAA(SO)! [ICRA]D(SO) 

 Grama Vidyal Microfinance Ltd.    

3 GVMFL Microfinance Loan Pool D.A. Mar-11 Purchaser Payouts A1(SO)! [ICRA]A1(SO) 

4 Psi Pioneer IFMR Capital 2011 PTC Series A1 A2+(SO)! A2+(SO)! 

5 Psi Pioneer IFMR Capital 2011 PTC Series A2 A3+(SO)! A3+(SO)! 

6 GVMFL Microfinance Loan Pool D.A. Mar-11 II Purchaser Payouts A1(SO)! [ICRA]A1(SO) 

7 GVMFL Microfinance Loan Pool D.A. Mar-11 III Purchaser Payouts A1(SO)! [ICRA]A1(SO) 

8 GVMFL Satdev Microfinance Loan Pool D.A. Apr-11 PTC Series A1 A1(SO)! [ICRA]A1(SO)! 

9 BETA Pioneer IFMR Capital 2011 PTC Series A1 [ICRA]A1(SO)! [ICRA]A1+(SO)! 

10 BETA Pioneer IFMR Capital 2011 PTC Series A2 [ICRA]A3(SO)! [ICRA]A2(SO)! 

11 Athena IFMR Capital 2011 PTC Series A1 [ICRA]A1(SO)! [ICRA]A1(SO)! 

12 Athena IFMR Capital 2011 PTC Series A2 [ICRA]A3+(SO)! [ICRA]A3+(SO)! 

13 GVMFL Satdev Microfinance Loan Pool Jul-11 PTC Series A1 [ICRA]A1(SO)! [ICRA]A1(SO)! 

14 IFMR Capital Pioneer Revelover I PTC Series A1 [ICRA]A(SO)! [ICRA]A(SO)! 

15 IFMR Capital Pioneer Revelover I PTC Series A2 [ICRA]BBB(SO)! [ICRA]BBB(SO)! 

16 GVMFL Microfinance Loan Pool D.A. Sep-11 I Assignee Payouts [ICRA]A1(SO)! [ICRA]A1(SO)! 

17 GVMFL Microfinance Loan Pool D.A. Sep-11 II Assignee Payouts [ICRA]A1(SO)! [ICRA]A1(SO)! 

18 GVMFL Microfinance Loan Pool D.A. Oct-11 Assignee Payouts [ICRA]A1(SO)! [ICRA]A1(SO)! 

19 GVMFL Microfinance Loan Pool D.A. Nov-11 PTC Series A1 [ICRA]A1(SO)! [ICRA]A1(SO)! 

 Grameen Financial Services Pvt Ltd.    

20 Hyperion IFMR Capital 2011 PTC Series A1 [ICRA]A2+(SO)! [ICRA]A1(SO)! 

21 Hyperion IFMR Capital 2011 PTC Series A2 [ICRA]A3+(SO)! [ICRA]A2(SO)! 

22 Aether IFMR Capital 2011 PTC Series A1 [ICRA]A-(SO)! [ICRA]A-(SO)! 

23 Aether IFMR Capital 2011 PTC Series A2 [ICRA]BB+(SO)! [ICRA]BB+(SO)! 

 ICICI Bank Ltd.    

24 ICICI Bank Ltd. Auto Loan Pool D.A. Jun-06 I Assignee Payouts LAAA(SO)! [ICRA]D(SO) 

25 ICICI Bank Ltd. Auto Loan Pool D.A. Jun-06 II Assignee Payouts LAAA(SO)! [ICRA]D(SO) 

26 Indian Retail ABS Trust  91 PTC Series A5 LAAA(SO)! [ICRA]AAA(SO) 

27 Indian Retail ABS Trust  91 Liquidity Facility LAAA(SO)! [ICRA]AAA(SO) 

28 Indian Retail ABS Trust  91 Second Loss Facility LBBB(SO)! [ICRA]AAA(SO) 

 Multi Originator    

29 IFMR Capital Mosec IV PTC Series A1 [ICRA]BBB+(SO)! [ICRA]BBB+(SO)! 

30 IFMR Capital Mosec V PTC Series A1 [ICRA]A2(SO)! [ICRA]A2(SO) 

31 IFMR Capital Mosec VI PTC Series A1 [ICRA]BBB+(SO)! [ICRA]BBB+(SO)! 

32 IFMR Capital Mosec VII PTC Series A1 [ICRA]BBB+(SO)! [ICRA]BBB+(SO)! 

33 IFMR Capital Mosec VIII PTC Series A1 [ICRA]BBB+(SO)! [ICRA]BBB+(SO)! 

34 IFMR Capital Mosec IX PTC Series A1 [ICRA]BBB+(SO)! [ICRA]BBB+(SO)! 

                                                           
18 As on 28 November 2011 
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No. Originator Name / Issue Name Instrument Initial Rating  Present18 Rating  

 Kotak Mahindra Prime Ltd.    

35 India Loan Securitisation Series 6 Trust 2008 PTC Series A LAAA(SO)! [ICRA]D(SO) 

36 ILSS 5 Trust 2010 PTC Series A13 LAAA(SO)! [ICRA]AAA(SO) 

37 ILSS 5 Trust 2010 PTC Series A2 LAAA(SO)! [ICRA]AAA(SO) 

38 ILSS 5 Trust 2010 Second Loss Facility LBBB(SO)! [ICRA]A(SO) 

 Reliance Capital Ltd. / Reliance Consumer Finance Pvt. Ltd.    

39 ILSS 6 Trust 2010 PTC Series A13 LAAA(SO)! [ICRA]AAA(SO) 

40 ILSS 6 Trust 2010 PTC Series A2 LAAA(SO)! [ICRA]AAA(SO) 

41 ILSS 6 Trust 2010 Second Loss Facility LBBB(SO)! [ICRA]A(SO) 

42 RCL CV, Car & CE Loan Pool D.A. Nov-09 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

43 RCL CV, Car & CE Loan Pool D.A. Nov-09 Second Loss Facility LBBB(SO)! [ICRA]A(SO) 

44 RCL CV, Car & CE Loan Pool D.A. Dec-09 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

45 ILSS 1 Trust 2011 PTC Series A2 LAAA(SO)! [ICRA]AAA(SO)! 

46 ILSS 1 Trust 2011 PTC Series A3 LAAA(SO)! [ICRA]AAA(SO)! 

47 ILSS 1 Trust 2011 Second Loss Facility LBBB(SO)! [ICRA]A-(SO)! 

48 ILSS 3 Trust 2011 PTC Series A1 LAAA(SO)! [ICRA]AAA(SO)! 

49 ILSS 3 Trust 2011 Second Loss Facility LBBB(SO)! [ICRA]A-(SO)! 

50 RCL CV & Car Loan Pool D.A. Mar-11 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

 Religare Finvest Ltd.    

51 RFL CV and CE Loan Pool D.A. Mar-10 I Purchaser Payouts LAAA(SO)! LAAA(SO) 

52 RFL CV and CE Loan Pool D.A. Mar-10 II Purchaser Payouts LAAA(SO)! LAAA(SO) 

53 RFL CV and CE Loan Pool D.A. Sep-11 Purchaser Payouts [ICRA]AAA(SO)! [ICRA]AAA(SO)! 

54 RFL CV and CE Loan Pool D.A. Sep-11 II Purchaser Payouts [ICRA]AAA(SO)! [ICRA]AAA(SO)! 

55 RFL CV and CE Loan Pool D.A. Oct-11 Purchaser Payouts [ICRA]AAA(SO)! [ICRA]AAA(SO)! 

56 RFL CV and CE Loan Pool D.A. Oct-11 Second Loss Facility [ICRA]BBB(SO)! [ICRA]BBB(SO)! 

57 RFL CV & CE Pool D.A. Sep-11 III Purchaser Payouts [ICRA]AAA(SO)! [ICRA]AAA(SO)! 

58 RFL CV & CE Pool D.A. Oct-11 II Purchaser Payouts [ICRA]AAA(SO)! [ICRA]AAA(SO)! 

 Shriram Transport Finance Company Ltd.    

59 Shriram Transport Finance Co. Ltd. CV Pool D.A. Feb-08 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

60 Shriram Transport Finance Co. Ltd. CV Pool D.A. Feb-08 Second Loss Facility LBBB(SO)! [ICRA]A+(SO) 

61 STFC Vehicle Loan Pool D.A. Sep-10 I Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

62 STFC Vehicle Loan Pool D.A. Sep-10 I Second Loss Facility LBBB(SO)! [ICRA]BBB(SO) 

63 STFC Vehicle Loan Pool D.A. Sep-10 III Purchaser Payouts LAA(SO)! [ICRA]AA(SO)! 

64 STFC Vehicle Loan Pool D.A. Sep-10 III Second Loss Facility LBBB(SO)! [ICRA]BBB(SO)! 

65 STFC Vehicle Loan Pool D.A. Sep-10 IV Purchaser Payouts LAA(SO)! [ICRA]AA(SO)! 

66 STFC Vehicle Loan Pool D.A. Sep-10 IV Second Loss Facility LBBB(SO)! [ICRA]BBB(SO)! 

67 STFC Vehicle Loan Pool D.A. Sep-10 V Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

68 STFC Vehicle Loan Pool D.A. Sep-10 V Second Loss Facility LBBB(SO)! [ICRA]BBB(SO)! 

69 STFC Vehicle Loan Pool D.A. Sep-10 VI Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

70 STFC Vehicle Loan Pool D.A. Sep-10 VI Second Loss Facility LBBB(SO)! [ICRA]BBB(SO)! 

71 STFC Vehicle Loan Pool D.A. Sep-10 VIII Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

72 STFC Vehicle Loan Pool D.A. Sep-10 VIII Second Loss Facility LBBB(SO)! [ICRA]BBB(SO) 

73 STFC Vehicle Loan Pool D.A. Sep-10 IX Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

74 STFC Vehicle Loan Pool D.A. Sep-10 IX Second Loss Facility LBBB(SO)! [ICRA]BBB(SO) 



ICRA Rating Feature                                                                   ABS PoolΩs Performance 
______________________________________________________________________________________ 

 

___________________________________________________________________________________ 

ICRA Rating Services www.icra.in Page 189 
 

No. Originator Name / Issue Name Instrument Initial Rating  Present18 Rating  

75 STFC Vehicle Loan Pool D.A. Nov-10 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

76 STFC Vehicle Loan Pool D.A. Nov-10 Second Loss Facility LBBB(SO)! [ICRA]BBB(SO)! 

77 STFC CV & Tractor Loan Pool D.A. Dec-10 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

 SMILE Microfinance Ltd.    

78 Reliance Tr-1 PTC Series A1 [ICRA]A2+(SO)! [ICRA]A2+(SO) 

79 Reliance Tr-2 PTC Series A1 [ICRA]A2+(SO)! [ICRA]A2+(SO) 

 Sonata Microfinance Ltd.    

80 Hestia IFMR Capital 2011 PTC A1 [ICRA]BBB+(SO)! [ICRA]BBB+(SO)! 

81 Hestia IFMR Capital 2011 PTC A2 [ICRA]BB(SO)! [ICRA]BB(SO)! 

 Sundaram Finance Ltd.    

82 Sundaram Finance Limited 2007-5 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

83 Sundaram Finance CV Pool D.A. Sep-07 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

84 Sundaram Finance CV Pool D.A. Dec-07 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

85 Sundaram Finance CV Pool D.A. Jan-08 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

86 Sundaram Finance CV Pool D.A. Feb-08 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

87 Sundaram Finance CV Pool D.A. Mar-08 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

88 Sundaram Finance CV Pool D.A. Feb-09 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

89 Sundaram Finance CV Pool D.A. Feb-09 II Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

90 Sundaram Finance CV Pool D.A. Mar-09 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

91 Sundaram Finance CV Pool D.A. Mar-09 II Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

92 Sundaram Finance CV & Tractor Loan Pool D.A. Mar-10 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

93 Sundaram Finance CV & Tractor Loan Pool D.A. Jan-11 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

94 Sundaram Finance CV & Tractor Loan Pool D.A. Mar-11 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO)! 

 Tata Motors Ltd. / Tata Capital Ltd.    

95 Tata Motors Ltd. CV & Auto Pool D.A. Oct-08 II Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

96 Tata Motors Ltd. CV & Auto Pool D.A. Oct-08 II Second Loss Facility LBBB(SO)! [ICRA]AAA(SO) 

97 Tata Motors Ltd. CV & Auto Pool D.A. Nov-08 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

98 Tata Motors Ltd. CV & Auto Pool D.A. Nov-08 Second Loss Facility LBBB(SO)! [ICRA]AAA(SO) 

99 Tata Motors Ltd. CV Pool D.A. Nov-08 II Purchaser Payouts LAAA(SO) [ICRA]AAA(SO) 

100 Tata Motors Ltd. CV Pool D.A. Nov-08 II Second Loss Facility LBBB(SO) [ICRA]AAA(SO) 

101 Tata Motors Ltd. CV & Auto Pool D.A. Dec-08 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

102 Tata Motors Ltd. CV & Auto Pool D.A. Dec-08 Second Loss Piece LBBB(SO)! [ICRA]AAA(SO) 

103 Tata Motors Ltd. CV & Auto Pool D.A. Dec-08 II Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

104 Tata Motors Ltd. CV & Auto Pool D.A. Dec-08 II Second Loss Piece LBBB(SO)! [ICRA]AA(SO) 

105 Tata Motors Ltd. CV & Auto Pool D.A. Jan-09 Purchaser Payouts LAAA(SO)! [ICRA]AAA(SO) 

106 Tata Motors Ltd. CV & Auto Pool D.A. Jan-09 Second Loss piece LBBB(SO)! [ICRA]AA(SO) 

107 India Vehicles Trust 2012-1 PTC Series A [ICRA]AAA(SO)! [ICRA]AAA(SO) 

108 India Vehicles Trust 2012-1 PTC Series B [ICRA]AAA(SO)! [ICRA]AAA(SO) 

109 India Vehicles Trust 2012-1 PTC Series C [ICRA]AAA(SO)! [ICRA]AAA(SO) 

110 India Vehicles Trust 2012-1 PTC Series D [ICRA]AAA(SO)! [ICRA]AAA(SO) 

 Ujjivan Financial Services Pvt Ltd    

111 Omega Pioneer IFMR Capital 2011 Series A1 [ICRA]BBB+(SO)! [ICRA]BBB+(SO)! 

112 Omega Pioneer IFMR Capital 2011 Series A2 [ICRA]BB(SO)! [ICRA]BB(SO)! 
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Annexure III: ICRA Rating Scale  

Long term structured finance instruments . The instruments with original maturity 
exceeding one year  
 

Rating Symbols Definition 

[ICRA]AAA(SO) Instruments with this rating are considered to have the highest degree of safety regarding 

timely servicing of financial obligations. Such instruments carry lowest credit risk 

[ICRA]AA(SO) Instruments with this rating are considered to have high degree of safety regarding timely 

servicing of financial obligations. Such instruments carry very low credit risk. 

[ICRA]A(SO) Instruments with this rating are considered to have adequate degree of safety  regarding 

timely servicing of financial obligations. Such instruments carry low credit risk. 

[ICRA]BBB(SO) Instruments with this rating are considered to have moderate degree of safety regarding 

timely servicing of financial obligations. Such instruments carry moderate credit risk. 

[ICRA]BB(SO) Instruments with this rating are considered to have moderate risk of default regarding timely 

servicing of financial obligations. 

[ICRA]B(SO) Instruments with this rating are considered to have high risk of default regarding timely 

servicing of financial obligations. 

[ICRA]C(SO) Instruments with this rating are considered to have very high likelihood of default regarding 

timely payment of financial obligations. 

[ICRA]D(SO) Instruments with this rating are in default or are expected to be in default soon. 

 

Short term structured finance instruments. The instruments with original maturity of 
upto one year   
 

Rating Symbols Definition 

[ICRA]A1(SO) Instruments with this rating are considered to have very strong degree of safety regarding 

timely payment of financial obligation. Such instruments carry lowest credit risk. 

[ICRA]A2(SO) Instruments with this rating are considered to have strong degree of safety regarding timely 

payment of financial obligation. Such instruments carry low credit risk. 

[ICRA]A3(SO) Instruments with this rating are considered to have moderate degree of safety regarding 

timely payment of financial obligation. Such instruments carry higher credit risk as compared 

to instruments rated in the two higher categories. 

[ICRA]A4(SO) Instruments with this rating are considered to have minimal degree of safety regarding timely 

payment of financial obligation. Such instruments carry very high credit risk and are 

susceptible to default. 

[ICRA]D(SO) Instruments with this rating are in default or expected to be in default on maturity. 
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Special Symbols  
 

* Rating on Notice for withdrawal 

# Under rating watch 

@ Under rating watch with negative implications 

& Under rating watch with developing implications 

% Under rating watch with positive implications 

^ Rating Suspended 

fc Compulsorily Fully Convertible Bonds/Debentures 

SO Structured Obligation 

(P) The Letter 'P' in parenthesis after the rating symbol indicates that the debt instrument is 

being issued to raise resources by a new company for financing a new project and the rating 

assumes successful completion of the project 

! Conditional Rating 

Notes: 

For the long term rating modifiers {"+" (plus) / "-"(minus)} can be used with the rating symbols for the categories 

AA to C. The modifiers reflect the comparative standing within the category.  

 

For the short-term ratings modifiers {"+" (plus)} can be used with the rating symbols for the categories A1 to A4. 

The modifier reflects the comparative standing within the category.  

 

(SO)   The letters SO in parenthesis suffixed to a rating symbol stand for Structured Obligation. An SO rating is 

specific to the rated issue, its terms, and its strucǘǳǊŜΦ {h ǊŀǘƛƴƎǎ Řƻ ƴƻǘ ǊŜǇǊŜǎŜƴǘ L/w!Ωǎ ƻǇƛƴƛƻƴ ƻƴ ǘƘŜ ƎŜƴŜǊŀƭ 

credit quality of the issuers concerne.  

 

pp   ¢ƘŜ ƭŜǘǘŜǊǎ ΨǇǇΩ ǎǳŦŦƛȄŜŘ ǘƻ ŀ ǊŀǘƛƴƎ ǎȅƳōƻƭ ǎǘŀƴŘ ŦƻǊ ΨǇǊƛƴŎƛǇŀƭ ǇǊƻǘŜŎǘŜŘΩΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǘŜǊƳǎ ƻŦ ǘƘŜ ǊŀǘŜŘ 

instrument, the amount invested, that is the principal, is protected against erosion while the returns on the 

investment could vary, being linked to movements in one or more variables, such as equity indices, commodity 

prices, and/or foreign exchange rates. The rating assigned expresses L/w!Ωǎ ŎǳǊǊŜƴǘ ƻǇƛƴƛƻƴ ƻƴ ǘƘŜ ŎǊŜŘƛǘ Ǌƛǎƪ 

associated with the issuer concerned. The rating does not address the risks associated with variability in returns 

resulting from adverse movements in the variable(s) concerned.  

 

pn   ¢ƘŜ ƭŜǘǘŜǊǎ ΨǇƴΩ ǎǳŦŦƛȄŜŘ ǘƻ ŀ ǊŀǘƛƴƎ ǎȅƳōƻƭ ǎǘŀƴŘ ŦƻǊ ΨǇǊƛƴŎƛǇŀƭ ƴƻǘ ǇǊƻǘŜŎǘŜŘΩΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǘŜǊƳǎ ƻŦ ǘƘŜ 

rated instrument, the amount invested, that is the principal, is not protected against erosion, while the returns on 

the instrument could also vary. Payments on the rated instrument are linked to movements in one or more.  

 

 

 

 

 

 

 

 

 

 

  



 

 

 

Structured Finance  : (April  2010 to November  2011) 
 

Sep-11 MBS Pools Rated by ICRA : Report on Performance till June 2011 

Aug-11 ABS Pools Rated by ICRA : Summary update on performance till June 2011 

Jun-11 MBS Pools Rated by ICRA : Report on Performance till March 2011 

 May-11 ABS Pools Rated by ICRA : Report on Performance till March 2011 

Apr-11 Update on Indian Securitisation Market ς April 2011 

Feb-11 MBS Pools Rated by ICRA : Summary Update on Performance till December 2010 

Feb-11 ABS Pools Rated by ICRA : Summary update on performance till December 2010 

Dec-10 MBS Pools Rated by ICRA : Report on Performance till September 2010 

Nov-10 ABS Pools Rated by ICRA : Report on Performance till September 2010 

Sep-10 MBS Pools Rated by ICRA : Report on Performance till June 2010 

Aug-10 ABS Pools Rated by ICRA : Summary update on performance till June 2010 

Jun-10 MBS Pools Rated by ICRA : Report on Performance till March 2010 

May-10 ABS Pools Rated by ICRA : Report on Performance till March 2010 

Apr-10 Update on Indian Structured Finance Market ς April 2010 

Others Releases (September  2011 to November  2011) 
 

Nov-11 INDIAN PHARMACEUTICAL INDUSTRY: An Update The proposed NPPP 2011 

Nov-11 INDIAN TWO-WHEELER INDUSTRY Steady Growth Continues 

Nov-11 
REVISED TRAI RECOMMENDATIONS ON SPECTRUM MANAGEMENT AND LICENSING 
FRAMEWORK: FACILITATING CONSOLIDATION IN THE TELECOM INDUSTRY 

Nov-11 Higher cane SAP a credit negative for UP sugar mills 

Nov-11 Margin Outlook for Indian Steelmakers Weakens 

Nov-11 
Industry Outlook and Performance Review of Housing Finance Companies and the Indian 
Mortgage Finance Market for 2010-11 

Oct-11 L/w! /ƻƳƳŜƴǘǎ ƻƴ ǘƘŜ w.LΩǎ {ŜŎƻƴŘ vǳŀǊǘŜǊ wŜǾƛŜǿ ƻŦ Monetary Policy for 2011-12 

Oct-11 Indian Downstream Natural Gas Sector: Ballooning Natural Gas Supply 

Oct-11 Financial Markets & Banking Update τVol. 2: FY2011-12 

Oct-11 PRIVATE HIGHER EDUCATION INSTITUTES 

Oct-11 Index of Industrial Production August 2011 

Oct-11 DRAFT NATIONAL TELECOM POLICY 2011: IN THE RIGHT DIRECTION 

Sep-11 Indian port sector: Growth plans ambitious but uncertainty hangs over implementation 

Sep-11 L/w!Ωǎ /ƻƳƳŜƴǘǎ ƻƴ ǘƘŜ w.LΩǎ aƛŘ-Quarter Monetary Policy Review, September 2011 

Sep-11 Draft Guidelines for New Bank Licenses: Watchful Advancement by RBI 

ICRA - Special Comments Released 

http://www.icra.in/Files/PDF/SpecialComments/2009-September-MBS.pdf
http://www.icra.in/Files/PDF/SpecialComments/2009-September-MBS.pdf
http://www.icra.in/Files/PDF/SpecialComments/2009-September-MBS.pdf
http://www.icra.in/Files/PDF/SpecialComments/2009-April-SF.pdf
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