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1. Introduction

ICRA has rated 248 Asset Backed Securitisation 1(,tlraﬁsactions till date, with the rated amounts totalling to
around Rs. 50, 900 crdreThe receivables involved cover the asset classes of cars, commercial vehicles (Cvs),
construction equipment (CE)apsenger vehicles (PV), thredeelers, twewheelers (TWL), gold, Microfinan@dF),

medical equipment and personal loans (PLSs).

ICRA closely monitors the performance of these ABS transactions, focussing particularly on pool performance and
utilisation ofthe 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 facs 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 theumagcpf 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 Updatagietailed performance report and a summary performance upddte

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

update, till September 2011, on the performance of the 71 I&R&d ABS transactions that were live between July

2011 and September 2011. Thrmat of the disclosure on each pool and the definition/interpretation of the key
LISNF2NXYIFyOS AyRAOF(G2NRE NBX RAaOdzaaSR Ay GKS a! aSNEWY DdzA R
2F ! . { ¢NryalOGA2yaé TS linipdddd iadichtorsRrbrit@ar®@GRAY 2y G KS @I NX 2 dz
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 assea<lssarily 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
transeactions 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 vdopv 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 ICRAted CV pools also continsigo be good, with the pools securitised in recent years
especially in calendar year (CY) 2009 and CY 804®ing better performance owing to a variety of factors,
including implementation of stricter lending policy by Originators and improved pool ggiddters.

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

G NI yal Oibrinangeiad ofthe Bipropriateness 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 thedteRAools,

across different asset classes, have a oft least 2 reflecting a comfortable to strong position of most ICRA rated
pools.

1C 2NJ GKS LidzN132a$S 27F (KA& idnldnioNHoEof rétail loéng, omayfafetl badisS & oA f I G SNI f | &aa
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 analysistloé performance of all the ICRAted CV pools securitised between CY2007

and CY2010. In all, we have considered 59 CV Spmis selected poo‘\shave reasonable representation from the
domestic CV finance industry. The selected pools have been groupefim 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 4088190+ delinquency rati.

Figurel: Cumulative Collection Efficiency for CV pools originated across various5years
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Figure2: Losscum90+ dpd ratio for CV pools originated across various years
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Median loss-cum 90+ dpd ratio
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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

For the purpose of this analysis, the initial seasoning across pools has been ignored, as the variance in seasonitgdenels be
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 assistectesformance
data, mixed pools with a substantially high proportion of CVs (more than 70%) were considered as CV pools and asatysed as

® 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

ICRA Rating Services www.icra.in Pageb
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better undemriting 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 @)ols have been originated in CY2011, they have not been included in the analysis
since they did notomplete six months as on Sefl. Thus the very short period precludes the judgement of the
performance of these pools

It may be noted that, to lower angotential 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 aetdred 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 outstandihg agains
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. Howeer, 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 estimatbe future performance.

In this section, we have analysed the credit enhancement éa@oss 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 rangetampss Aro
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 theCEC ratio across these pools, in the context of their completed tenmenths post
securitisationt as on September 2011. We have classified the various pools according to the number of-months
seasoned possecuritisation and also the CEC ratio observed@sé pools. The same has been illustrated in the form

of a matrix in Table 1.

Tablel: Credit Enhancement Cover ratio across pools

Months post securitisation
<=6 7-11 12-17 18-23 24-29 30-35 >35
. <2 3
Credit
2-5
Enhancement
5-10
Cover
10-20 4 1 5 1
>20 18 4 4 5 1 5 7

{ 2dz2NDSY L/ w! Q& SadAayYldsa
The highlighted and italicised numbers in Table 1 indicate pools wherein the ratings underwent a downgrade. The

pools that have undergone a rating downgraale 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 notedhat the CEC though an important indicator of pool performangeot 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 amortisatieln thesr

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
transactbon, 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 ag$ categories the same CEC ratio would indicate a different credit comfort level. In
general, a low CEC ratio indicates weak pool performance.

® Refers to utilisation of all forms of credit enhancement;gsie refer detailed discussion on this ratio on page 201 of this report

ICRA Rating Services www.icra.in Page6
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ICRA rated Micro loan pools continue to demonstrate strong credit performance

This section discusses the analysishe performance of 27 microfinance transactions rated by ICRA in FY2011 (14
transactions) and FY2012 (13 transactiarm)at commenced prior to August 2011. The analysis covers single
Originator transactions of Arohan Financial, Asirvad Microfinancam@& Vidiyal, Grameen Financial Services, SKS
Microfinance and Ujjivan Financial as well as various sarigiinator transactions. Unlike the typical ABS transactions
wherein the underlying loans usually have tenure of more than three years, microfinaass 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 yago havenow matured. Figure 3 below shows the monthly
collectionefficiency of microfinance poals

Figure3: Monthly collection efficiency for microfinance pools
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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 minimunmonthly collection efficiency of the ICRA rated pools has been more than 97%; while only three
pools had minimum monthly collection efficiency between 93986, the others had a minimum monthly collection
efficiency of 99%. Given the strong collection periance of the transactions, the delinquency level in the pools has
been very low as shown in Figure 4 beloowever, while interpreting the above analysis it must be nthetl the
originator share is different in the two years considered.

Table2: Numberof ICRArated micro loan pools based on lossim0+ dpd and lossum-30+ dpd as orSeptember
30, 2011

Number of transactions
Delinquency Range Lossccum- 0+ dpd Lossccum- 30+ dpd
0.00% 17 21
0.00%60.50% 7 4
0.50%1.00%
1.00%1.50% 3 2

{ 2 dzND S ¥stirhatesv ! Q &

While most transactions had nil delinquency, loss cum 0+ delinqﬁdaew:gl was greater than 1.5% (though less than
2.5%) in only three transaction of which for two transactions the-logs 30+ delinquency was also greater than 1.5%
as on September 2011

7Though 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 thatvarduedivided by initial pool principal.

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

comg N} 6f S LRAyda Ay GKS 1122ft&aQ (SydNBod ¢KAad A& SaLlSidsutht f & a2
pools are normally expected to follow a pattern, and thus, the delinquency level in a pool with a lesser track red®rddagys

after securitization) should not ideally be compared with that of another pool that has completed a longer period (sayti8 mon

after securitization). However, this aspect is of lesser significance in the case of microfinance pools givetetheeshre and the

ICRA Rating Services www.icra.in Page7
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Figure4: Distribution of ICRAated microfinance loan pools based ocumulative credit enhancement utilisatiortill
September 302011
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Given the strong credit performance of the microfinance pools, the credit enhancement utilisation in the transactions
has been lowWhile 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%). Hewver, 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 habeen upgraded, while for the rest the ratingmains 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 giribzie to this
acceleration feature, the rated instruments in the transactions have matured much before their scheduled maturity, as
given in table 3 below.

Table3: Actual maturity vis a vis scheduled for matured senior rated mshents in microfinance transactions

Originator Transaction Initial Actual Actual/ Weighted
Tenure Tenure Initial average tenure
(months) (months) Tenure (months)

Asirvad Rho Pioneer IFMR Capital 2011 11.0 5.0 45.5% 2.60
Grama Vidiyal GVMFL MicroloaRool DA Maf10 11.0 10.0 90.9% 5.60
Grama Vidiyal GVMFL Microloan Pool DA MHD 1| 11.0 9.0 81.8% 4.85
Grama Vidiyal GVMFL Microloan Pool DA-10I 9.0 7.0 77.8% 4.07
Grama Vidiyal GVMFL Microloan Pool DA SEp 10.0 10.0# 100.0% 461
Grama Vidiyal GVMFL Microloan Pool DA d@ 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 201 12.0 7.0 58.3% 3.72
Grameen Sigma 1 Pioneer IFMR Capital 201 11.0 6.0 54.5% 2.82
Grameen Sigma 2 Pioneer IFMR Capital 201 8.0 55 68.8% 2.73
SHARE SHARE Microfinance Loan Pool

Assignment Maf9 11.0 6.0 54.5% 3.33
SHARE SHARE Microfinance Loan Pool

Assignment De®9 12.0 7.0 58.3% 3.79
SKS SKS Microfinance Loan Pool DA-E@NQ 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-citeslinquency ratio of various live pools
as of March 31, 2011, notwithstanding the fact that different pools have completed different levelstefgmuritisation seasoning at
that point.

ICRA Rating Services www.icra.in Page8
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{2dz2NOSY L/ w! Qa SadaylidsSa

Of the 41 microfinance transactions rated by ICRA, 15 have matured. As can be seen from the tablthatsam@or
instruments in these transactions were completely paid off within &89 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 initll 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 3@36re than the pool amortisation. Given the rapid amortisation, the credit
enhancement build up in relation to balance investor payouts haskasarapid in these transactions.

We may infer from the above analysis that the performance of @A miciofinance pools hs 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 pols 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.

ICRA Rating Services www.icra.in Paged
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New Ratings Assigned

3. Rating Actions

Between 18 August 201%and 28 Neember 2011, ICRA rated 19 pools. The list of fresh ratings along with some of
their initial features is presented ifiable 4below.

Table4: New Ratings Assigned

Transaction Commenc| AssetClass| Transaction Pool PTC
Identification ement Structure Receivables/| Receivables
Month Principal / Principal
Rs. Crore Rs. Crore
Arohan Financial Services Private Limited
Demeter 2011 Augll Microfinance Par 8.45 7.18
Grama Vidiyal Microfinance Limited
IFMR Capital Pioneer Augl1l Microfinance Par 2251 19.13
Revolver |
GVMFL Microfinance Loan C
Pool DA Sefil Sepll Microfinance Par 51.23 43.55
GVMFL Microfinance Loan L
Pool DA Sef1 Il Sepll Microfinance Par 54.90 46.67
GVMFL Microfinance Loan C
Pool DA Ocfl1 Oct11 Microfinance Par 11.52 9.79
GVMFL Satdev
Microfinance Loan Pool DA Now11 Microfinance Par 30.87 26.24
Now11
Grameen Financial Services Private Limited
Aether IFMR Capital 2011 Sepll Microfinance Par 23.97 20.37
Multi -originators
IFMR Capital MOSEC VI Augll Microfinance Premium 26.73 22.59
IFMR Capital MOSEC VII Sepll Microfinance Premium 51.19 43.51
IFMR Capital MOSEC VI Oct11 Microfinance Premium 20.09 17.07
IFMR Capital MOSEC IX Now11 Microfinance Premium 2481 21.46
Religare Finvest Limited
RFICV and CE Loan Pool  gopq9 CV & CE Par 84.38 84.38
D.A. Sef 1
RFL CVand CELoan PO gopqq CV & CE Par 115.60 115.60
D.A. Sed1 Il
RFLCVand CELoan POy gcp1q CV & CE Par 104.71 104.71
D.A. Octl1
RFL CVand CELoan Po{  gepqq CV& CE Par 75.24 75.24
D.A. Sed 1 Il
RFL CVand CELoan Po{  gopqq CV & CE Par 69.61 69.61
D.A. Octll 1l
RFL CVand CE Loan Po¢  gopqq CV & CE Par 84.38 84.38
D.A. Sefl
SMILE Microfinance Limited
Vw8t SFHasS 2F L/ w! Q3 LINBOA2dza dzLIRIF Jus20§12 (S O20SNAyYy3I LISNF2NXIFyOS 27
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Reliance Fd Sepll Microfinance Par 20.73 18.65
Reliance T2 Oct11 Microfinance Par 25.49 21.66
Sonata Finance Private Limited

Hestia IFMR Capital 2011 Oct11 Microfinance Par 18.02 16.22

{ 2 dzND S ¥nalysisw! Qa
Rating Revision

Between 18 August 2011 and 28 November 2011, ICRA revised upwards the aasiigged to the PTCs under four
transactions backed by micro loan receivables. These transactions belong to three Originators. These transactions were
implemented between Mafll and Mayll. 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)geovided u
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 podhanelatively

higher cover preided by the unrated First Loss Facility (FLF) in this pool how as compared to earlier, thus reducing the
probability of usage of SLF.

Table5: Rating upgrades between 18 August 2011 angiiovember 2011

Transactionldentification Instrument Previous Revised Rating
Description Rating
Asirvad Microfinance Private Limited
Rho Pioneer IFMR Capital 2011 PTC Series A2 | [IcRAJA4+(SO)|  [ICRAJA2+(SO)!
Grama Vidiyal Microfinance Limited
Psi Pioneer IFMR Capital 2011 PTC Series Al [ICRA]JA2(SO)! [ICRAJAL(SO)!
PTC Series A2 [ICRAJA3+(SO) [ICRA]JA2(SO)!
Beta Pioneer IFMR Capital 2011 PTC Series Al [ICRAJAL(SO)!| [ICRAJA1+(SO)!
PTC Series A2 [ICRAJA3(SO)! [ICRAJA2(SO)!
Grameen Financial Services Pvt. Ltd.
Hyperion IFMR Capital 2011 PTCSeries A1 [ICRAJA2+(SO) [ICRAJAL(SO)!
PTC Series A2 [ICRAJA3+(SO) [ICRA]JA2(SO)!
ICICI Bank Ltd.
Indian Retail ABS Trust Series 91 Second Loss Facility | [ICRAJAA(SO)| [ICRAJAAA(SO)

{ 2 dzND S ¥nalysisw! Qa

During this period, ICRA also revised downwahgsratings 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 downgiaded 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 hightran-expected delinquency levelleading 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

Table6: Rating downgrades betweerl8 August2011 and 28 Novembe2011

Transaction dientification Instrument Previous Revised Rating
Description Rating
ICICI Bank Limited
ICICI Bank Ltd. Car Loan Pool D.AD8uh Assignee Payouts | [ICRA]CSO) | [ICRAD(SO)

{ 2 dzND S ¥nalysis w! Q&
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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.

Table7: Rating reaffirmed betweerl8 August2011 and 28 Novembe2011

Transactionldentification Instrument Rating
Description reaffirmed at

ICICI Bank Limited

ICICI Bank Ltd. Auto Loan Pool D.A-QRih Assignee Payouts | [ICRA]D (SO)
{ 2 dzZND S ¥nalisis w! Q&

ICRA continuously monitors thgerformance 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
SYKIFyOSYSyid NBfFGADBS G2 L/ w!wa SELSOGIFGAZ2Y A
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4. ABS Pools rated by ICRA

Pools live as 028 November2011

7.2
67.8

30.0
2.2
10.6
23.6
10.8
26.8
21.0
22.5
43.6
46.7
9.8
26.2
22.2
24.0
428.9
22.3
22.5*
22.6°
43.5¢
17.1*
215
522.6
392.3
392.3
232.5
467.3
301.0
147.6
48.9
47.8
84.4
115.6
75.2
104.7
69.6
140.8

Comme Pool PTC
No. Issue Name ncement Structure Receivable: Payouts/
Month / Principal  Principal
Rs. Crore Rs. Crore
1 Demeter 2011 Augll Par 8.5
2 GVMFL Microfinance Loan Pool D.A. {iar Mar-11 Par 79.7
3 GVMFL Microfinance Loan Pool D.A. {iad| Apr-11 Par 37.9
4 GVMFL Microfinance Loan Pool D.A. {arll Apr-11 Par 2.6
5 Psi Pioneer IFMR Capital 2011 Mar-11 Par 12.0
6 GVMFL Satdev Microfinance Loan Pool D.A1Apr May-11 Par 27.8
7 Beta Pioneer IFMR Capital 2011 May-11 Par 10.8
g Athena IFMR Capital 2011 Jutll Par 30.8
9 GVMFL Satdev Microfinance Loan Pool D.AL1ul Aug11 Par 24.7
10 FMR Capital Pioneer Revolver | Augl1 Par 225
11 GVMFL Microfinance Loan Pool D.A.-S&p Oct11 Par 51.2
12 GVMFL Microfinance Loan Pool D.A.-Bgl Oct11 Par 54.9
13 GVMFL Microfinance Loan Pool D.A -Okt Oct11 Par 115
14 GVMFL Satdev Microfinance Loan Pool-Nbv Now11 Par 30.9
15 Hyperion IFMR Capital 2011 May-11 Par 24.9
16 Aether IFMR Capital 2011 Augl1 Par 24.0
17 Indian Retail ABS Trust Series 91 Julo7 Par 428.€
18 IFMR Capital Mosec IV Junll Premium 29.3
19 IFMR Capital Mosec V Junll Premium 28.5
20 IFMR Capital Mosec VI Jukll Premium 29.2
21 IFMR Capital Mosec VII Junll Premium 29.3
22 IFMR Capital Mosec VI Sepll Premium 21.9
23 IFMR Capital Mosec IX Oct11 Premium 27.1
24 ILSS 6 Trug010 Oct09 Par 522.€
25 RCL CV, Car and CE Pool D.AOSBov Now09 Premium 392.c
26 ILSS 5 Trust 2010 Now09 Premium 392.:
27 RCL CV, Car and CE Pool D.AODec Dec09 Premium 232.t
2g ILSS 1 Trust 2011 May-10 Par 467.%
29 ILSS 3 Trust 2011 Jun10 Par 301.C
30 RCL Car & CV Loan Pool D.A-Mar Mar-11 Par 147.€
31 RFL CV & CE Pool D.A. {¥@u Mar-10 Par 48.9
32 RFL CV & CE Pool D.A. 1@l Mar-10 Par 47.8
33 RFL CV & CE Pool D.A-8kp Sepll Par 84.4
34 RFL CV & CE Pool D.A-SEj Sepll Par 115.€
35 RFL CV & CE Pool D.A-Skfil Sepll Par 75.2
36 RFL CV & CE Pool D.A-TOict Oct11 Par 104.7
37 RFL CV & CE Pool D.A-Tictl Sepll Par 69.6
3g Shriram Transport Finance Co. Ltd. CV Pool D.A0&eb Feb08 Premium 140.¢
*PTC Purchase Consideration sntioned instead of PTC Payouts
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Comme Pool PTC
No. Issue Name ncement Structure Receivables Payouts/
Month / Principal  Principal

Rs. Crore Rs. Crore
39 STFC Vehicle Loan Pool D.A-Bep Sepl0 Par 197.€ 197.9
40 STFC Vehicle Loan Pool D.A-Befl Sepl0 Par 209.€ 209.6
41 STFC Vehiclsoan Pool D.A. S€® IV Sepl0 Par 127.: 127.3
42 STFC Vehicle Loan Pool D.A-Bey Oct10 Par 242.¢ 242.8
43 STFC Vehicle Loan Pool D.A-Bep/| Sepl0 Par 400.C 400.0
44 STFC Vehicle Loan Pool D.A-Bepllil Sepl0 Par 200.C 200.0
45 STFWehicle Loan Pool D.A. S&p IX Sepl0 Par 294.¢ 294.8
46 STFC Venhicle Loan Pool D.A.-Nov Now10 Par 197.€ 197.8
47 STFC CV & Tractor Loan Pool D.AIDec Janrll Par 463.¢ 463.9
48 Reliance Fd Oct11 Par 20.7 18.7
49 Reliance T2 Now11 Par 25.5 21.7
50 Hestia IFMR Capital 2011 Sepll Par 18.0 16.2
51 Sundaram Finance Ltd. 26Q7 Feb07 Premium 107.¢ 107.9
52 Sundaram Finance Ltd. 2067 Apr-07 Premium 1457 145.7
53 Sundaram Finance CV Pool D.A-G&p Sep07 Premium 2242 224.2
54 Sundaram Finance CV Pool D.A-0&c Janr08 Premium 289.2 289.2
55 Sundaram Finance CV Pool D.A-Qfn Feb08 Premium 139.7 139.7
56 Sundaram Finance CV Pool D.A-G@b Mar-08 Premium 115.¢ 115.8
57 Sundaram Finance CV Pool D.A.-Btar Apr-08 Premium 106.€ 106.8
58 Sundaram Finance CV Pool D.A-6@b Mar-09 Premium 107.: 107.3
59 Sundaram Finance CV Pool D.A-Gell Mar-09 Premium 332.t 332.5
60 Sundaram Finance CV Pool D.A. 8@ Apr-09 Premium 217.¢ 217.9
61 Sundaram Finance CV Pool Dvar-09 Il Apr-09 Premium 112.1 1121
62 Sundaram Finance CV & Tractor Loan Pool D.A1Mar Apr-10 Premium 303.2 303.3
63 Sundaram Finance CV and Tractor Loan Pool D.AlJan Feb11 Par 304.4 304.4
64 Sundaram Finance CV & Tractor Loan Pool D.AlMar Apr-11 Par 446.€ 446.6
65 Tata Motors Ltd. CV & Auto Pool D.A.-O8tll Now08 Premium 125.4 125.4
66 Tata Motors Ltd. CV & Auto Pool D.A. Ni@v Dec08 Premium 255.1 255.1
67 Tata Motors Ltd. CV Pool D.A. Nag/Il Now08 Premium 350.€ 350.6
68 Tata Motors Ltd. CV & Auto Pool D.A. iD8c Dec08 Premium 156.7 156.7
69 Tata Motors Ltd. CV & Auto Pool D.A. D&dl Jar09 Premium 150.2 150.2
70 Tata Motors Ltd. CV & Auto Pool D.A.-08n Feb09 Premium 120.¢ 120.9
71 India Vehicles Trust 20121 Junll Premium 104.5 104.5
72 Omega Pioneer IFMR Capital 2011 May-11 Par 174 17.4
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Pools Matured betweerl July 2011 and 30 September2011

Comme Pool PTC

No. Issue Name ncement Structure Recgivgbles Pa_yoyts/

Month Principal  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 Oct10 Par 57.1 48.8
3 GVMFL Microfinance Loan Pool D.A.-Oxt Now10 Par 58.€ 50.0
4 Zeta Pioneer IFMR Capital 2010 Now10 Par 46.8 40.7
5 EtaPioneer IFMR Capital 2011 Janll Par 44.¢ 44.9
g Lambda Pioneer IFMR Capital 2011 Feb11 Par 17.2 15.2
7 Sigma1 Pioneer IFMR Capital 2011 Mar-11 Par 25.C 22.0
g Sigma2 Pioneer IFMR Capital 2011 Febl11 Par 16.5 14.4
g Retail Trust Sep6 Oct06 Premium 386.2 386.2
10 |CICI Bank Ltd. CV and Car Loan Pool D.A@ec Jan07 Par 152.¢ 152.9
11 ICICI Bank Ltd. CV Loan Pool D.A:0Bec Jan07 Par 101.Z 101.2
12 ILSS 1 Trust 2010 Aug09 Par 174.C 174.0
13 India Microfinance Loan Receivables Tdest11 Janll Par 58.2 49.4

" Cleanup call option exercised by the originator.
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Gui de

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 orirtteepretation of the key parameters
analysed by ICRA to monitor the performance of ABS transactions.

User so

Issue Name . [(Originator) (Asset Class) D.A. (MM¥Y)] / (Name of S.P.V
Originator
Trustee / PR

Commencement Month:

Asset Composition

Monthly Payout Date

Details of Rated Instruments

Rated Instrument Principal (Rs. Cr.) Rating Amortizati Initial Balance
Initial Present Initial Present on % Tenure Tenure
(Months)  (Months)
Initial Pool Details Initial Structure Details
Transaction Structure | Premium

Pool Principal (Rs. Cr.)
Pool Cashflows (Rs. Cr.)
Tenure (Months)

Avg Seasonin@Months)
Avg Loan to Value
Number of Contracts

Overdue ProfileCurrent
Overdue

Staggering

Cr. Enh. (% of PTCreipal )
Subordination

Excess Interest Spread

Cash Collateral
First Loss Piece
Second Loss Piece

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

Principal Subordination

Breakeven Collection Efficiency (% of Pool Cashflc
Credit Enhancement to 90+dpd POS (times)

Delinquency Profile

LiquidityFacility

Cash Collateral
First Loss Piece
Second Loss Piece

>180

Current 1-30 31-90 91-180
As % of Balance Pool Principal Outstanding
As % of Balance Pool Principal Outstanding
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Performance of Pool till MMMYYY
(Months Post Securitization, Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
ThreeMonths Average CollectidHficiency
Cumulative Collection/ Cumulative Senior PTC Payouts
Prepayment Analysis
Average Monthly Prepayment Rate
Cumulative Prepayment Rate
Loss and Delinquency Analysis
Loss cum 90+ dpd (% loftial 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

140%

120% /"\A ///
_/\l \ N

100%

80%

60%

12%

0% AN
L TN

m/M
1

0%

1 10 19 o8 37 16 1 10 19 28 37 46
Cumulative CE  —— Monthly CE Loss+delg. 90+ Loss+delqg. 180+
Credit Enhancement Utilization CL and CLAP
50% 1.0%
N P
40% 0.8% ‘\/
20% _— 0.4% 17
10% / 0.2% —
0% <\Mﬂ—~w 0.0%
1 10 19 28 37 46 1 10 19 28 37 46
Cumulative Monthly —CL —— 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 fypically Bank orNon Banking Financ€orporation NBFQ) that has

originated the pool of receivables

CNHzZAaGSSk tw o
Representative)

The entity appointed for managing the SPV; key role being to issue the PTCs
investors make payouts to the PTC holders as per the terms oftthesactionand
revise the future payout schedule based on the monitoring reports given by the Ser

In the context of a Direct Assignment of receivables bilaterally, this role is performg
GKS t dzZNDKI aSNRa wSLINSa S ydiidsue »f@ECs in this cage.

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 categoryvise digribution of the underlying pool

Rated Instrument

Instruments under the transaction that tiabeen rated by ICRA.

Initial Amount

The initial scheduled cash flow to be paid out to Senior PTC holders / Purchaser R
Ay GKS OF &S GNTF yia | OUNBYNdzwgy GKS OF as
the initial scheduled principal payable to the Senior PTC holders / Purchaser Payo

Present Amount

Amount scheduled to be paid out to Senior PTC holders / Purchaser Payouts o
balarce tenure in the case of premium transactions or principal outstanding on S
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 ratl instrument as on the report date

Amortization

Amortized principal (or cashflows) expressed as a percentage of initial rated princig
cashflows) at the time of securitisation (or assignment).

finitial Tenure

The number of months in which th8enior PTC holders / Purchaser Payouts
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 Pay
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 whiclthe pool has principal / cash flows outstanding, starti
from the pool commencement month

Average Seasoning (months

Weighted average seasoning of the pool as on the pooebfudate

Average LTV

Weighted average Loan to Value (LTV) of the contracts ipdbéas on the pool cubff
date

No of Contracts

Total number of loan contracts in the pool

Overdue Profile

Delinquency statubased profile of the pool as on the eoff date

Transaction Structure

Whether the pool receivables were transferred at thedrr value or at a premium

Staggering

Lag in payouts in a particular proportion so as to improve liquidity

ICRA Rating Services
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Subordination (% of PTC /
Purchaser Payouts
Receivables or Principal)

Total amount of credit protection available to the senior PaksoughCertificate (PTC
holders/ Purchaser Payouts in the form of subordinated receivables divided by the
senior PTC / Purchaser Payouts receivables in the case of premium transactior
subordinated principal divided by the initial senior PTC / Paseh Payouts principal i
the case of par transactions

Excess Interest Spread (% 0
PTC / Purchaser Payouts
Principal)

Excess Interest Spread EIS = (Pool Cash &RW (or Purchaser) Cash Flaviincipal
Subordination) divided by initial senior PT®@urchaser Payouts Principaljaélable for
par transactions only.

In the case of PAC/Companion structures, the EIS has been calbylatéda dzY A y 3
prepayments

CC (% of PTC / Purchaser
Payouts Principal or
Receivables)

Cash Collateral (CC) is tlmal amount of credit protection available in the form of ca
or corporate undertaking divided by the initial senior PTC / Purchaser Pa
receivables (in the case of premium transactions) or principal (in the case o
transactions)

First Loss Pied&LP) (% 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 sho
in meeting Senior PTC payouts

Second Loss Piece (SLP) (¥
PTC / Purchaser Payouts
Principalor Receivables

The portion of the total cash collateral that is to be utilised for meeting any shortfg
Senior PTC payouts after the FLP is fully utilised

Liquidity as % of PTC /
Purchaser Payouts

Facility meant for meeting shoterm delays ircollections that isfor meeting collection
shortfalls in the pool pertaining to contracts that are overdue by up to 90 day
transactionswith an advance payment mechanism monthly payouts may also be fu
by the liquidity facility.

Pool Principal Qstanding

Pool principal outstanding for the balance tenure

Pool Cashflows Outstanding

Future pool receivables over the balance tenure

Balance Pool Tenure

Number of months for whichthe pool has cash flows outstanding as on the p
performance date

Excess Interest Spread (% 0]
PTC / Purchaser Payouts)

Excess Interest Spread EIS = (Balance pool cash;f®alance senior PTC (or Purchag
cash flows; Subordination Liquidity Utilised) divided by Balance senior PTC Princip
Purchaser Payouts

Sulordination (% of PTC /
Purchaser Payouts
Receivables or Principal)

Total amount of credit protection available to the PTC holders/ Purchaser Payouts
form of subordinated receivables divided by future senior PTC receivables / Purg
Payouts irthe case of premium transactions or subordinated principal divided by fu
senior PTC principal / Purchaser Payouts in the case of par transactions

Breakeven Collection
Efficiency

(Balance Senior PTC or Purchaser cashflgvesnount of cash collateral availablé
divided byfuture billings

Credit Enhancement to
90+dpd POS (times)

The total credit enhancement (including subordination, excess interest spread and
collateral) availble to the principal (for par transactions) or cashflows (for premi
transactions) outstanding against contracts in more than 90 days past due bucke
pool

Liquidity Utilisation

Openingliquidity balance at the beginning of the transactiQrlosingliquidity balance
at the end of the period divided bgriginal liquidity balance at the beginning of th
transaction.

CC (% of PTC Payouts /
Purchaser Payouts)

Total amount of credit protection available in the form of cash divided by future se
PTC reeivables / Purchase Payouts (in the case of premium transactions) or divid

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

First Loss Piece (% of PTC
Payouts / Purchaser Payout

Closing amount of First Loss Piece of caslateral divided by future senior PT|
receivables / Purchase Payouts (in the case of premium transactions) or divid
senior PTC principal / Purchaser Payouts(in the case of par transactions)

Second Loss Piece (% of PT|
Payouts / Purchaser Payoults

Closing amount of Second Loss Piece of cash collateral divided by future seni
receivables / Purchase Payouts (in the case of premium transactions) or divid
senior PTC principal / Purchaser Payouts(in the case of par transactions)

Delinquency Rifile

Delinquency bucketvise profile of the pool outstanding

Months PostSecuritisation

Months elapsed after securitisation of the pool

Pool Amortization

Amortized principal (or cashflows) expressed as a percentage of initial pool princig
cashflove) 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 exchigeamount on
account ofprepayments

ThreeMonths Average
CollectionHficiency

Simple average of the monthly ratio of total collections to total billing in the pool in
recent three consecutive monthsigtil whichthe pool performance has been presente

For this purpose, both the numerator and the denominator exchigeamount on
account of prepayments

Cumulative Collection/
Cumulative Senior PTC
Payouts

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

For this purpose, lib the numerator and the denominatagxclude theamount on
account of prepayments

Average Monthly
Prepayment Rate

1Ly V"

Where y, refers to cumulative prepaymenintil month n divided by the opening poq
principal

Cumulative Prepayment Rat

Principal outstanding at the time of prepayment on contracts prepaiddte divided by
initial pool principal in the case of par transactions or net present value of cont
prepaid b date divided by initial PTC principal in the case of premium traiosec

Loss cum 90+ dpd (% of
initial Pool size)

(Principal outstanding and overdue principal amount in contracts that are more thg
days past due + Principal outstandingtbe stock of repossessed contracts + crystallis
loss booked @ date) dividedby the initial pool principal. In the case of premiu
transactions, the cashflows are consideredhe place ofthe principal.

Loss cum 180+ dpd (% of
initial Pool size)

(Principal outstanding and overdue principal amount in contracts that are morelt8@rn
days past due + Principal outstanding on stock of repossessed contracts + crys
loss booked @ date) divided bythe initial pool principal. In the case of premiu
transactions, the cashflows are consideredhe place ofthe principal.

90+dpd (% of Balance Pool
Size)

Principal outstanding on contracts that are more than 90 days past due + Priy
outstanding orthe stock of repossessed contracts divided by total principal outstang
In the case of premium transactions, the cashflows amesiered inthe place ofthe
principal.

180+dpd (% of Balance Poc
Size)

Principal outstanding on contracts that are more than 180 days past due + Pri
outstanding orthe stock of repossessed contracts divided by total principal outstang
In the case of premium transactions, the cashflows are considerdheiplace ofthe

principal.
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Cumulative Loss

Cumulative loss booked tlate expressed as a percentageoafjinal pool principal

Cumulative Loss to
Amortised Principal (CLAP)

Cumulative losbooked b date expressed as a percentage of amortized pool principa

Cumulative Credit
Enhancement Utilisation

 &.(SG,+ SR)
- m(C+L+S)

U

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 : SubordinatiorcumEIS available in month m

However in certain transactions, liquidity facility is used for making investor payout:
advance (and not just for meeting shortfall due to temporary collection delays); in
case of such transactions, we do not factor in the liquidity facility in the cr
enhancement avigable or utilised

Cumulative CC Utilisation

> MonthlyCCtilisation

m=1
where

Monthly CC utilisation = CC at the beginning of the month less CC at the end
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 transactig@losing FLP balance at the end of t
period)/ Opening FLP at the beginning of the transaction

For this purpose, any reduction in the CC owing to reset by ICRéredig

Cumulative Second Loss
Piece utilisation

(Opening SLP at the beginning of the transactj@iosing SLP at the end of the perio
Opening SLP at the beginning of the transaction

For this purpose, any reduction in the CC owing to reset by ICRéredig
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Abbreviations Used

3WL ThreeWheelers

CcC Cash CollaterdlCredit Collateral

CE Construction Equipment

CLAP Cumulative Loss to Amortised Principal
Coll. Collection

Cumu. Cumulative

Ccv 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 Mediumand 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

Ols Outstanding

Org Tnr Original Tenure

PL Personal Loans

PTC PassThroughCertificate

Rs. Rupees

SLP Second Loss Piece

SPV Special Purpose Vehicle

TWL TwoWheelers

U Cars Used Cars

ucv Used Commercial Vehicles

UTr Used Tractors

WITECO Western India Trustee & Executor Company Limited

Conditional Rating
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Asset Category

-wise Index of Pools

Issue Name Asset categorywise share (%) Page No.
Used | CV | CE | Car/ PL | MF [ Others
Cars MUV
Arohan Financial ServiceBvt. 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.-8ep 100 33
GVMFL Microfinance Loan Pool D.A -0t 100 35
Zeta Pioneer IFMR Capital 2011 100 37
Eta Pioneer IFMR Capital 2011 100 39
Lambda PionedFMR Capital 2011 100 41
GVMFL Microfinance Loan Pool D.A. {iar 100 43
Psi Pioneer IFMR Capital 2011 100 45
GVMFL Microfinance Loan Pool D.A. M| 100 47
GVMFL Microfinance Loan Pool D.A. Marl| 100 49
GVMFLSatdev Microfinance Loan Pool D.A. Afr 100 51
Beta Pioneer IFMR Capital 2011 100 53
Athena Pioneer IFMR Capital 2011 100 55
GVMFL Satdev Microfinance Loan Pool D.ALul 100 57|
IFMR Capital Pioneer Revolver | 100 59
Grameen Financial Services Pvt. Ltd.
Sigma1 Pioneer IFMR Capital 2011 100 62
Sigma2 Pioneer IFMR Capital 2011 100 64
Hyperion IFMR Capital 2011 100 66)
Aether IFMR Capital 2011 100 68
HDFC Bank Ltd.
Retail Trust Sep6 | 76| | | 24| 71
ICICI Bank Ltd.
ICICI Bank Ltd. CV & Car Loan Pool D.A0®ec 29 71 74
ICICI Bank Ltd. CV Loan Pool D.A-0Bec 84 16 76
Indian Retail ABS Trust Series 91 40 60 78
Multi Originator.
IFMR Capital Mosec IV 100 81
IFMRCapital 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.AA®Dec 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 7 68, 25 102
Religare Finvest Ltd.
RFL CV and CE Pool D.A.-Mat 83 17 105
RFL CV and CE Pool D.A.-MaH 93 7 107
RFL CV & CE Pool D.A-8Ep 80 20 109
RFL CV & CE Pool D.A-8efi 82 18 111
Shriram Transport Finance Company Ltd.
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Issue Name Asset categorywise share (%) Page No.
Used | CV | CE | Car/ PL | MF [ Others
Cars MUV

Shriram Transport Finance Company Ltd. CV Pool D.A8F 100 114
STFC Vehicle Loan Pool D.A-Bep 81 19 116
STFC Vehicle Loan Pool D.A-Befl 81 19 118
STFC Vehicle Loan Pool D.A-Bep/ 100 120
STFC Vehicle Loan Pool D.A-Bep 77 23 122
STFC Vehicle Loan Pool 3ép10 VI 86 14 124
STFC Vehicle Loan Pool D.A-BepIll 68 32 126
STFC Vehicle Loan Pool D.A-BepK 71 29 128
STFC Vehicle Loan Pool D.A.-Nov 96 4 130
STFC CV & Tractor Loan Pool D.A1Dec 67 33 132

SKMicrofinance Ltd.
India Microfinance Loan Receivables TrustIian | | | 100 135

Sundaram Finance Ltd.
Sundaram Finance Ltd. D.A. 2aD7 95 5 138
Sundaram Finance Ltd. D.A. 2607 100 140
Sundaram Finance Ltd. CV Pool D.A:(Bep 98 2 142
Sundaram Finance Ltd. CV Pool D.A-@ec 100 0 144
Sundaram Finance Ltd. CV Pool D.AQ8an 100 0 144
Sundaram Finance Ltd. CV Pool D.A-G8b 100 149
Sundaram Finance Ltd. CV Pool D.A-68ar 91 9 150
Sundaram Finance Lt8V Pool D.A. Fdl9 100 0 152
Sundaram Finance Ltd. CV Pool D.A-GRelb 99 1 154
Sundaram Finance Ltd. CV Pool D.A -08ar 100 156
Sundaram Finance Ltd. CV Pool D.A -0 94 6 158
Sundaram Finance CV & Tractor Loan Poal Mar10 73 27 160
Sundaram Finance CV & Tractor Loan Pool D.A.1Jan 80 20 162
Sundaram Finance CV & Tractor Loan PoolNaAl11 88 12 164

Tata Motors Ltd. / Tata Motors Finance Ltd.
Tata Motors CV & Auto Pool D.A. @&t 33 67 167
Tata Motors CV & Auto Pool D.A. Ni#/ 74 26 169
Tata Motors CV & Auto Pool D.A. Ni&/I| 100 171
Tata Motors CV & Auto Pool D.A. B3 83 17 173
Tata Motors CV & Auto Pool D.A. BBl 57 43 175
Tata Motors CV &uto Pool D.A. Jad9 76 24 177

Ujjivan Financial Services PvtdL
Omega Pioneer IFMR Capital 2011 | | | 100 180
ICRA Rating Services Www.icra.in Page24



ICRA Rating Feature ABS Po@ Performance

Performance Summary
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Arohan Financial Services Private Limited
1 Pool
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Issue Name . Demeter2011
Originator : Arohan Financial Servicevt. Ltd.
Purchaser Representative  : ITSL Asset Composition
Commencement Month : Aug1l Micro Finance
Monthly Payout Date : Wednesday after 10th 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure
(Months) (Months)
PTC Series Al 7.2 4.7 [ICRAJA2(SO) [ICRAJA2(SO) 34.44% 12 4
Initial PoolDetails 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 PRayout9
Tenure (Months) 12 Subordination for PTC Al 17.6%%
Avg Seasoning (Months) 7.2 Excess Interest Spread 4.86%
Avg Loan to Value N.A. Cash Collateral 12.65%
Number of Contracts 29337 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Liquidity Facility N.A.

Details of Balance Pool

Pool Principal Outstanding (Rs. Cr)
Pool Cashflows Outstanding (Rs. Cr)
Balance Pool Tenure (Months)

Micro Finance

Availability of Credit Enhancement (as % of Balance Pagouty

Excess Interest Spread 6.25%
Principal Subordination for PTC Al 28.61%
Breakeven Collection Efficiency (% of Pool Cashfl¢  60.62%
Credit Enhancement to 90+dpd POS (times) N.A.

Delinquency Profile

Liquidity Facility

Cash Collateral
FirstLoss Piece
Second Loss Piece

Current 1-30 3190 91-180
As % of Balance Pool Principal OutstandingiQep 100.00% 0.00% 0.00% 0.00%
As % of Balance Pool Princialtstanding Juil N.A. N.A. N.A. N.A.
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Performance of Pool till Seft1

(2 Months Post Securitization28.34%6Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Averag€ollection Efficiency

Cumulative Collection/ Cumulative Senior FPEQouts

Prepayment Analysis

Average Monthly Prepayment Rate

Cumulative Prepayment Rate

Loss and Delinquency Analysis

Loss cum 30+ dpd (% of InitRdol Size)

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

30+dpd (% of Balance Pool Size)

90+dpd (% of Balance Pool Size)

Cumulative Loss

Cumulative Loss to Amortised Principal

Credit EnhancemenbDetails

Cumulative Credit Enhancement Utilisation

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

Liquidity Facility Utilisation

Micro Finance

100.00%
N.A.
2142%

0.00%
0.00%

0.00%
0.00%
0.00%
0.00%
N.A.
N.A.

0.00%
0.00%
N.A.
N.A.
N.A.
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ICRA Rating Feature ABS Po@ Performance

Asirvad Microfinance Private Limited
1 Pool
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator

Purchaser Representative  : ITSL
Commencement Month : Mar 11

Rho Pioneer IFMR Capital 2011
: AsirvadMicrofinance Pvt. Ltd.

Asset Composition
Micro Finance

Fortnightly Payout Date . Every alternate Friday 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 7.0 NIL A2(S0O) Matured 100.00% 11 NIL
PTC Series A2 14 NIL A4+(S0O) 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 (R&r.) 8.9 Cr. Enh. (% of PRayout9
Tenure (Months) 10 Subordination for PTC Al 16.50%
Avg Seasoning (Months) 6.3 Excess Interest Spread 3.62%
Avg Loan to Value N.A. Cash Collateral 11.00%
Number of Contracts 20413 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Liquidity Facility N.A.

Details of Balance Pool

Pool Principal Outstanding (Rs. Cr)
Pool Cashflow®utstanding (Rs. Cr)
Balance Pool Tenure (Months)

Micro Finance

Availability of Credit Enhancement (as % of BalaifRECPayouty

Excess Interest Spread
Principal Subordination for PTC Al

N.A. | Liquidity Facility
N.A.| Cash Collateral

Breakeven Collection Efficiency (% of Pool Cashflc N.A. First Loss Piece
Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece
Delinquency Profile

Current 1-30 3190 91-180
As % of Balance Pool Principal OutstandingiSep N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandingllun 96.32% 3.68% 0.00% 0.00%
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NIL
NIL
NIL

N.A.
N.A.
N.A.
N.A.

>180
N.A.
0.00%



ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(14 FortnightsPost Securitization100% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency

Three Months Average Collection Efficiency

Cumulative Collection/ Cumulative Senior FPEQouts

Prepayment Analysis

Average Monthly Prepayment Rate

Cumulative Prepayment Rate

Loss and Delinquency Analysis

Loss cum 30+ dpd (% of Initial Pool Size)

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

30+dpd (% of Balance Pool Size)

90+dpd (% of Balance Pool Size)

Cumulative Loss

CumulativeLoss to Amortised Principal

Credit Enhancement Details

Cumulative Credit Enhancement Utilisation

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

Liquidity FacilityJtilisation

Collection Efficiency

Micro Finance

99.34%
99.27%
5268%

0.07%
1.03%

2.02%
0.88%
N.A.
N.A.
N.A.
N.A.

1.92%
0.00%
N.A.
N.A.
N.A.

Loss cum Delinquency

4%

110%

100% E— 2N 4— 3%

2%

90%

1%

80%

70%

0%

—

[——

Cumulative Fortnightly

1 4 7 10 4 7 10 13
Cumulative CE Current CE Loss+delq. 90+ Loss+delq. 180+
Credit Enhancement Utilization
4%
3%
2%
1%
0% N\
1 4 7 10
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ICRA Rating Feature ABS Po@ Performance

Grama Vidiyal Microfinance Limited
14 Pools
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ICRA Rating Feature

ABS Po@ Performance

Issue Name : GVMFL Microfinance Loan Pool D.A. Sip
Originator : Grama Vidiyal Microfinance Ltd.
Purchaser Representative  : N.A. Asset Composition
Commencement Month . Oct 10 Micro Finance
Monthly Payout Date 18" 100%
Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance

Initial Present Initial Present ation%  Tenure Tenure

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

Initial Pool Details Initial Structure Details
Micro Finance TransactiorStructure Par
Pool Principal (Rs. Cr.) 57.1 Staggering NIL
Pool Cashflows (Rs. Cr.) 61.5 Cr. Enh. (% dfurchaseiPayout9

Tenure (Months) 10 Subordination 16.96%
Avg Seasoning (Months) 2.6 Excess Interest Spread 5.29%
Avg Loan to Value N.A. Cash Collateral 12.87%
Number of Contracts 76284 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue 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 BalaiugchaselPayout9
Excess Interest Spread N.A | LiquidityFacility N.A.
Principal Subordination N.A | Cash Collateral N.A
Breakeven Collection Efficiency (% of Pool Cashflc 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 3190 91-180 >180
As % of Balance Pool Principal Outstandinid 1 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandingldun 100.00% 0.00% 0.00% 0.00% 0.00%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool tilJul11

(10 Months Post Securitizatiori,00% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency

Three Months Average Collection Efficiency
Cumulative Collection/ CumulatiurchasePayouts

Prepayment Analysis

Average Monthly Prepayment Rate

Cumulative Prepayment Rate

Loss and Delinquency Analysis

Loss cun80+dpd (% of Initial Pool Size)

Loss cun®0+dpd (% of Initial Pool Size)

30+dpd (% of Balance Pool Size)

90+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 Pieddtilisation
Second Loss Piece Utilisation

Liquidity Facility Utilisation

Collection Efficiency

Loss cum Delinquency

Micro Fin

ance

100.00%
100.00%

121%

0.00%
0.00%

0.00%
0.00%
N.A.
N.A.
N.A.
N.A.

0.00%
0.00%
N.A.
N.A.
N.A.

110% 4%
100% 3%
90% 2%
80% 1%
70% 0%

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

Cumulative CE CurrentCE Loss+delq. 30+ Loss+delq. 90+

Credit Enhancement Utilization
8%
6%
4%
2%
0%

1 2 3 4 5 6 7 8 9 10

Cumulative Monthly
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ICRA Rating Feature ABS Po@ Performance

Issue Name : GVMFL Microfinance Loan Pool D@ct-10
Originator . Grama Vidiyal Microfinance Ltd.
Purchaser Representative  : N.A. Asset Composition
Commencement Month : Nov10 Micro Finance
Monthly Payout Date : 20th 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PurchasePayouts 50.0 NIL AL1(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. (% dfurchaseiPayout9
Tenure (Months) 11 Subordination 17.2%%
Avg Seasoning (Months) 2.2 Excess Interest Spread 7.18%
AvgLoan to Value N.A. Cash Collateral 14.07%
Number of Contracts 69868 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Liquidity Facility N.A.

Details ofBalance Pool

Micro Finance

Pool Principal Outstanding (Rs. Cr)
Pool Cashflows Outstanding (Rs. Cr)
Balance Pool Tenure (Months)

Availability of Credit Enhancement (as % of BalaiugchaselPayout9

Excess Interest Spread N.A | Liquidity Facility
Principal Subordination N.A | Cash Collateral
Breakeven Collection Efficiency (% of Pool Cashflc N.A First Loss Piece
Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece

Delinquency Profile
Current 1-30 31-90 91-180

As % of Balance Pool Principal OutstandinglSep N.A. N.A. N.A. N.A.

As % of Balance Pool Principal Outstandingllun 100.00% 0.00% 0.00% 0.00%
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N.A.
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(11 Months Post Securitizatiori,00% Pool Amortization)

Micro Finance
Collection Performance Analysis
Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency 100.00%
Cumulative Collection/ CumulatiurchasePayouts 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 (% oBalance 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 Collatetdtilisation 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 4%
100% 3%
90% 2%
80% 1%
70% 0%
1 2 3 4 5 6 7 8 9 10 11 1 2 3 4 5 6 7 8 9 10 11
Cumulative CE Current CE Loss+delq. 30+ Loss+delq. 90+
Credit Enhancement Utilization
8%
6%
4%
2%
0%
1 2 3 4 5 6 7 8 9 10 11
Cumulative Monthly
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ICRA Rating Feature

ABS Po@ Performance

Issue Name
Originator

. Zeta Pioneer IFMR Capital 2010

. Grama VidyaMicrofinance Ltd.

Purchaser Representative  : ITCL Asset Composition
Commencement Month : Nov 10 Micro Finance
Monthly Payout Date : I Thursday after the & day of month 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Asignee Payouts 40.7 NIL A1(SO)! Matured 100.00% 12 NIL
SLCE Provider Payout 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. (% d&ssigneePayout9
Tenure (Months) 12 Subordination 13.92%
Avg Seasoning (Months) 1.4 Excess Interest Spread 6.8
Avg Loan to Value N.A. Cash Collateral 12.58%
Number of Contracts 46876 First Loss Piece N.A.
OverdueProfile- Current 100.00% Second Loss Piece N.A.
Overdue NIL| | Liquidity Facility N.A.

Details of Balance Pool

Pool Principal Outstanding (Rs. Cr)
Pool Cashflows Outstanding (Rs. Cr)
Balance Podlenure (Months)

Micro Finance

Availability of Credit Enhancement (as % of BaladssignedPayouty

Excess Interest Spread
Principal Subordination

Breakeven Collection Efficiency (% of Pool Cashfilc
Credit Enhancement to 90+dpd POS (times)

Delinquency Profile

As % of Balance Pool Principal Outstanding11
As % of Balance Pdetincipal Outstanding Jethil

ICRA Rating Services

4.2

4.2

2

N.A. | Liquidity Facility N.A.
N.A. | Cash Collateral N.A.
N.A. First Loss Piece N.A.
N.A. Second Loss Piece N.A.

Current 1-30 31-90 91-180 >180
100.00% 0.00% 0.00% 0.00% 0.00%
100.00% 0.00% 0.00% 0.00% 0.00%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool tilAug-11

(10 Months Post Securitizatiorf1.00% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency

Three Months Average Collection Efficiency
Cumulative Collection/ Cumulativssigned®ayouts

Prepayment Analysis

Average Monthly Prepayment Rate

Cumulative Prepayment Rate

Loss and Delinquency Analysis

Loss cum 30élpd (% of Initial Pool Size)

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

30+dpd (% of Balance Pool Size)

90+dpd (% of Balance Pool Size)

Cumulative Loss

Cumulative Loss to Amortised Principal

CreditEnhancement 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

Micro Fin

ance

100.00%
100.00%
222%%

0.05%
0.48%

0.00%
0.00%
0.00%
0.00%
N.A.
N.A.

0.00%
0.00%
N.A.
N.A.
N.A.

110%

4%

100%

3%

90%

2%

80%

1%

70%

Cumulative CE CurrentCE

1 2 3 4 5 6 7 8 9

0%
10 1 2 3 4 5

Loss+delq. 30+

6 7 8 9

Loss+delg. 90+

10

Credit Enhancement Utilization

8%

6%

4%

2%

0%

1 2 3 4 5 6 7 8 9 10
Cumulative Monthly
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ICRA Rating Feature

ABS Po@ Performance

Issue Name
Originator

Purchaser Representative
Commencement Month

. EtaPioneer IFMR Capital 2011

: Grama VidyaMicrofinance Ltd.

: DISPL
» Janll

Asset Composition
Micro Finance

Monthly Payout Date : I Thursday after the % day of month 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series A1 38.1 NIL LA+(SO)! Matured 100.00% 13 NIL
PTC Series A2 6.7 NIL LBBESO)! 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 PRayoutg
Tenure (Months) 13 Subordination for PTC Al 15.00%
Avg Seasoning (Months) 2.9 Excess Interest Spread 5.53%
Avg Loan to Value N.A. Cash Collateral 11.00%
Number of Contracts 51770 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Liquidity Facility N.A.

Details of Balance Pool

PoolPrincipal Outstanding (Rs. Cr)
Pool Cashflows Outstanding (Rs. Cr)
Balance Pool Tenure (Months)

Availability of Credit Enhancement (as % of Balance Pagouty

Excess Interest Spread

PrincipalSubordination for PTC Al

Micro Finance

N.A. | Liquidity Facility
N.A.| Cash Collateral

Breakeven Collection Efficiency (% of Pool Cashflc N.A. First Loss Piece
Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece
Delinquency Profile

Current 1-30 3190 91-180
As % of Balance Pool Principal OutstandinglSep N.A N.A N.A N.A
As % of Balance Pool Principal Outstandingldun 100.00% 0.00% 0.00% 0.00%
' As onOciober, 201
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NIL
NIL
NIL

N.A.
N.A.
N.A.
N.A.

>180
N.A
0.00%



ICRA Rating Feature

ABS Po@ Performance

Performance of Pool tilOct11

(10 Months Post Securitizatiori,00% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency

Three Months Average Collection Efficiency
Cumulative Collection/ Cumulative Senior FPEQouts

Prepayment Analysis

Average Monthly PrepaymeiRate

Cumulative Prepayment Rate

Loss and Delinquency Analysis

Loss cum 30+ dpd (% of Initial Pool Size)

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

30+dpd (% of Balance Pool Size)

90+dpd (% of Balance P&ike)

Cumulative Loss

Cumulative Loss to Amortised Principal

Credit Enhancement Details

Cumulative Credit Enhancement Utilisation

Cumulative Cash Collateral Utilisation
First Loss Piece Utilisation
Second Loss Piethilisation

Liquidity Facility Utilisation

Collection Efficiency

Loss cum Delinquency

Micro Finance

100.00%
100.00%
4008%

0.05%
0.51%

0.00%

0.00%
N.A
N.A
N.A.
N.A.

0.00%
0.00%
N.A.
N.A.
N.A.

110%

4%

100%

3%

90%

2%

80%

1%

70%

Cumulative CE CurrentCE

1 2 3 4 5 6 7 8 9

0%
10 1 2 3 4 5

Loss+delg. 30+

6 7 8 9

Loss+delg. 90+

10

Credit Enhancement Utilization

8%

6%

4%

2%

0%

1 2 3 4 5 6 7 8 9 10
Cumulative Monthly
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ICRA Rating Feature ABS Po@ Performance

Issue Name : Lambda Pioneer IFMR Capital 2011

Originator : Grama VidyaMicrofinance Ltd.

Purchaser Representative  : DISPL Asset Composition
Commencement Month : Febll Micro Finance
Monthly Payout Date : I Thursday after the % day of month 100%

Details of Rated Instrumenté

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 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 PRayoutg
Tenure (Months) 12 Subordination for PTC Al 17.5%
AvgSeasoning (Months) 25 Subordination for PTC A2 13.65%
Avg Loan to Value N.A. Cash Collateral 12.22%
Number of Contracts 20813 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.

Overdue 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 CreditEnhancement (as % of Balance FHdyouty

Principal Subordination for PTC Al N.A.| Excess Interest Spread N.A.
Principal Subordination for PT@Q A N.A.| Cash Collateral N.A.
Breakeven Collection Efficiency (% of Pool Cashfilc 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 3190 91-180 >180
As % of Balance Pool Principal Outstan@egl1 100.00% 0.00% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstandingllun 100.00% 0.00% 0.00% 0.00%,  0.00%

2 ps on October, 2011
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool tilOct11

(8 Months Post Securitization90.30% Pool Amortization)

Collection Performance Analysis

Micro Finance

Cumulative Collection Efficiency 100.00%
Three Months Average Collectiffficiency 100.00%
Cumulative Collection/ Cumulative Senior FPEQouts 318M%
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 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% A%
100% 3%
90% 2%
80% 1%
70% 0%
1 2 3 4 5 6 7 8 1 2 3 4 5 6 7 8
Cumulative CE CurrentCE Loss+delq. 30+ Loss+delg. 90+

Credit Enhancement Utilization

8%

6%

4%

2%

0%

1 2 3 4 5 6 7 8
Cumulative Monthly
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ICRA Rating Feature

ABS Po@ Performance

Issue Name : GVMFL Microfinance Loan Pool D.A. Mk
Originator : Grama Vidiyal Microfinance Ltd.
Purchaser Representative  : N.A. Asset Composition
Commencement Month . Marll Micro Finance
Monthly Payout Date . 25th 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 67.8 12.3 AL1(SO)! [ICRAML(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. (% d?urchaser Payou)s
Tenure(Months) 11 Subordination 17.65%
Avg Seasoning (Months) 4.0 Excess Interest Spread 3.22%%
Avg Loan to Value N.A. Cash Collateral 15.88%
Number of Contracts 126610 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue 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 Tenuf®onths) 4
Availability of Credit Enhancement (as % of Balance PurchBssout9
Excess Interest Spread <% | Liquidity Facility N.A.
Principal Subordination 3018.84%6 | Cash Collateral 2313.83%%
Breakeven Collection Efficiency (% of Pool Cashflc 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 3190 91-180 >180
As % of Balance Pool Principal Outstanding3ep 100.00% 0.00% 0.00% 0.00%,  0.00%
As % of Balance Pdelincipal Outstanding Jethl 100.00% 0.00% 0.00% 0.00% 0.00%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(7 Months Post Securitization81.80% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency

Three Months Average Collection Efficiency

Cumulative Collection/ Cumulative PurchaBaryouts

Prepayment Analysis

Average Monthly Prepayment Rate

Cumulative Prepayment Rate

Loss and Delinquency Analysis

Loss cum 30élpd (% of Initial Pool Size)

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

30+dpd (% of Balance Pool Size)

90+dpd (% of Balance Pool Size)

Cumulative Loss

Cumulative Loss to Amortised Principal

CreditEnhancement Details

Cumulative Credit Enhancement Utilisation

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

Liquidity Facility Utilisation

Collection Efficiency

Micro Finance

100.00%
100.00%
120%

0.00%
0.00%

0.00%
0.00%
0.00%
0.00%
N.A.
N.A.

0.00%
0.00%
N.A.
N.A.
N.A.

Losscum Delinquency

110% 4%
100% 3%
90% 2%
80% 1%
70% 0%
1 2 3 4 5 6 7 2 3 4 5 6 7
Cumulative CE CurrentCE Loss+delg. 30+ Loss+delg. 90+
Credit Enhancement Utilization
8%
6%
4%
2%
0%
1 2 3 4 5 6 7
Cumulative Monthly
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ICRA Rating Feature ABS Po@ Performance

Issue Name . Psi Pioneer IFMR Capital 2011

Originator : Grama VidyaMicrofinance Ltd.

Purchaser Representative  : DISPL Asset Composition
Commencement Month : Marll Micro Finance
Monthly Payout Date : I Thursday after the % day of month 100%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 10.1 0.6 A2+(SO)! [ICRAAL(SO)! 93.78% 11 1
PTC Series A2 0.5 0.5 A3+(SO)! [ICRAN2(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 PRayoutg
Tenure (Months) 11 Subordination for PTC Al 18.1%%
Avg Seasoning (Months) 2.8 Subordination for PTC A2 13.61%
Avg Loan to Value N.A. Cash Collateral 12.78%
Number of Contracts 13382 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Excess Interest Spread 5.58%

Details of Balance Pool
Micro Finance

Pool Principal Outstanding (Rs. Cr) 31
Pool Cashflows Outstanding (Rs. Cr) 3.2
Balance Pool Tenure (Months) 5

Availability of Credit Enhancement (as % of Balance Pagouty

Principal Subordination for PTC Al 223.86% | Excess Interest Spread 4.20%
Principal Subordination for PTC A2 >100%| Cash Collateral 122.0%%
Breakeven Collection Efficiency (% of Pool Cashfilc 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 3190 91-180 >180

As % of Balance Pool Principal Outstandiagl11 100.00% 0.00% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstandingllun 100.00% 0.00% 0.00% 0.00%,  0.00%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool tilBepll

(6 Months Post Securitization74.148%6Pool Amortization)

Micro Finance
Collection Performance Analysis
Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency 100.00%
Cumulative Collection/ Cumulative Senior FPEQouts 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 (% oBalance 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 Collatetdtilisation 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
CollectionEfficiency Loss cum Delinquency
110% 4%
100% 3%
90% 2%
80% 1%
70% 0%
1 2 3 4 5 6 1 2 3 4 5 6
Cumulative CE CurrentCE Loss+delq. 30+ Loss+delq. 90+

Credit Enhancement Utilization

8%

6%

4%

2%

0%
1 2 3 4 5

Cumulative Monthly

Note: For this pool, the commencememonth is March 2011. However, the first payout was scheduled on 5 May 2
which corresponds to the collections from both months viz. March 2011 and April 2011.
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ICRA Rating Feature

ABS Po@ Performance

Issue Name : GVMFL Microfinance Loan Pool D.A. MEk 1|
Originator . GramaVidiyal Microfinance Ltd.
Purchaser Representative  : N.A. Asset Composition
Commencement Month © Aprll Micro Finance
Monthly Payout Date . 20th 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 30.0 4.7 A1(SO)! [ICRAJAL(SO 84.3% 9 3
Initial Pool Details Initial Structure Details
Micro Finance Transaction Structure Par
PoolPrincipal (Rs. Cr.) 37.9 Staggering NIL
Pool Cashflows (Rs. Cr.) 401 Cr. Enh. (% d?urchaser Payou)s
Tenure (Months) 9 Subordination 26.5%%
Avg Seasoning (Months) 3.8 Excess Interest Spread 2.75%
Avg Loan to Value N.A. CashCollateral 11.3%%6
Number of Contracts 54821 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue 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 PurchBssout9
Excess Interest Spread <0% Liquidity Facility N.A.
Principal Subordination 26.58%| Cash Collateral 72.86%
Breakeven Collection Efficiency (% of Pool Cashfl¢  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 Outstandingi3ep 100.00% 0.00% 0.00% 0.00%,  0.00%
As % of Balance Pool Principal Outstandingldun 100.00% 0.00% 0.00% 0.00% 0.00%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(6 Months Post Securitization,8836% Pool Amortization)

Collection Performance Analysis

Micro Finance

Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency 100.00%
Cumulative Collection/ Cumulative PurchaBaryouts 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 0.00%
First Loss Piedstilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 4%
100% 3%
90% 204
80% 1%
70% 0%
1 2 3 4 5 1 2 3 4 5 6
Cumulative CE Current CE Loss+delg. 30+ Loss+delq. 90+
Qredit Enhancement Utilization
8%
6%
4%
2%
0%
1 2 3 4 5 6
Cumulative Monthly
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ICRA Rating Feature

ABS Po@ Performance

Issue Name : GVMFL Microfinance Loan Pool D.A. ME I
Originator . Grama Vidiyal Microfinance Ltd.
Purchaser Representative  : N.A. Asset Composition
Commencement Month © Aprll Micro Finance
Monthly Payout Date . 15th 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 2.2 04 A1(SO) [ICRAJAL(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.) 28 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 12 Subordination 17.61%
Avg Seasoning (Months) 3.7 Excess Interest Spread 2.28%
Avg Loan to Value N.A. Cash Collateral 16.14%
Number of Contracts 3799 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Liquidity Facility N.A.

Details of Balance Pool

Micro Finance

Pool Principal Outstandingrs. Cr) 05
Pool Cashflows Outstanding (Rs. Cr) 05
Balance Pool Tenure (Months) 3
Availability of Credit Enhancement (as % of Balance PurchBssout9
Excess Interest Spread <0% Liquidity Facility N.A.
Principal Subordination 17.65%| CashCollateral 93.60%
Breakeven Collection Efficiency (% of Pool Cashflc 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 Pdetincipal Outstanding Sejl 100.00% 0.00% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstandingldun 100.00% 0.00% 0.00% 0.00% 0.00%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(6 Months Post Securitization,871% Pool Amortization)

Micro Finance
Collection Performance Analysis
Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency 100.00%
Cumulative Collection/ Cumulative PurchaBaryouts 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 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 4%
100% 3%
90% 2%
80% 1%
70% 0%
1 2 3 4 5 1 2 3 4 5 6
Cumulative CE CurrentCE Loss+delq. 30+ Loss+delq. 90+

Credit Enhancement Utilization

8%

6%

4%

2%

0%
1 2 3 4 5

Cumulative Monthly
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ICRA Rating Feature

ABS Po@ Performance

Issue Name : GVMFLSatdev Microfinance Loan Pool Afd
Originator . Grama VidyaMicrofinance 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 Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 23.6 5.8 AL(SO)! [ICRAJAL(SO) 60.02% 10 2
Initial Pool Details Initial Structure Details
Micro Finance Transaction Structure Par
Pool Principal (Rs. Cr.) 278 Staggering NIL
Pool Cashflows (Rs. Cr.) 30.1
Tenure (Months) 10 Cr. Enh. (% of PRayoutg
Avg Seasoning (Months) 2.0 Subordination for PTC Al 17.6%%
Avg Loan to Value N.A. Cash Collateral 16.47%
Number of Contracts 29690 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue 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 Pagouty
Excess Interest Spread 1.77%| Liquidity Facility N.A.
Principal Subordination for PTC Al 91.16%| CashCollateral 66.93%
Breakeven Collection Efficiency (% of Pool Cashfl¢  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 3190 91-180 >180
As % of Balance Pdetincipal Outstanding Sejl 100.00% 0.00% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstandingldun 100.00% 0.00% 0.00% 0.00% 0.00%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(6 Months Post Securitizatior§0.026Pool Amortization)

Micro Finance
Collection Performance Analysis
Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency 100.00%
Cumulative Collection/ Cumulative Senior FPEQouts 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 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 4%
100% 3%
90% 2%
80% 1%
70% 0%
1 2 3 4 5 1 2 3 4 5 6
Cumulative CE CurrentCE Loss+delg. 30+ Loss+delg. 90+

Credit Enhancement Utilization

8%

6%

4%

2%

0%
1 2 3 4 5

Cumulative Monthly
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator

Trustee
Commencement Month

. Beta Pioneer IFMR Capital 2011
: Grama VidyaMicrofinance Ltd.

: IL&FS TrusCompany Ltd.
: May 11

Asset Composition
Micro Finance

Monthly Payout Date : I Thursday after the % day of month 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 9.1 3.4 AL(SO)! [ICRAJAXSO)!  62.90% 11 3
PTC Series A2 1.7 1.7 A3(SO)!  [ICRAJA2(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.) 118 Cr. Enh. (% of PRayoutg
Tenure (Months) 10 Subordination for PTC Al 16.00%
Avg Seasoning (Months) 2.0 Subordination for PT&2 NIL
Avg Loan to Value N.A. Cash Collateral 12.25%
Number of Contracts 11304 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue 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 Pagouty
PrincipalSubordination for PTC Al 42.56% Excess Interest Spread 1.87%
Principal Subordination for PTC A2 8.64% Cash Collateral 25.97%
Breakeven Collection Efficiency (% of Pool Cashfl¢  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 3190 91-180 >180
As % of Balance Pool Principal Outstandingi3ep 100.00% 0.00% 0.00% 0.00%,  0.00%
As % of Balance Pool Principal Outstandingllun 100.00% 0.00% 0.00% 0.00% 0.00%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1
(5 Months Post Securitizatior48.73%6Pool Amortization)

Collection Performance Analysis

Micro Finance

Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency 100.00%
Cumulative Collection/ Cumulative Senior FPEQouts 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 90éipd (% 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 Enhancemeldtilisation 0.00%
Cumulative Cash Collateral Utilisation 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 4%
100% 3%
90% 2%
80% 1%
70% 0%
1 2 3 4 5 1 2 3 4 5
Cumulative CE CurrentCE Loss+delq. 30+ Loss+delq. 90+
Credit Enhancement Utilization
8%
6%
4%
2%
0%
1 2 3 4 5
Cumulative Monthly
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ICRA Rating Feature

ABS Po@ Performance

Issue Name . Athena Pioneer IFMR Capital 2011
Originator : Grama VidyaMicrofinance Ltd.
Trustee : Deutsche Investor Services Pvt. Ltd. Asset Composition
Commencement Month : Junll Micro Finance
Monthly Payout Date . 8th 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation%  Tenure  Tenure
(Months) (Months)
PTC Series Al 25.8 14.2  [ICRAJAL(SO) [ICRAJAL(SO) 44.7% 10 5
PTC Series A2 1.0 1.0 [ICRAJA3+(SO) [ICRAJA3+(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 PRayoutg
Tenure (Months) 10 Subordination for PTC Al 18.91%
Avg Seasoning (Months) 2.0 Subordination for PTC A2 15.18%
Avg Loan to Value N.A. Cash Collateral 13.53%
Number of Contracts 37732 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Excess Interest Spread 6.2%%

Details of Balance Pool

Micro Finance

Pool Principal Outstanding (Rs. Cr) 20.5
Pool Cashflows Outstanding (Rs. Cr) 214
Balance Pool Tenure (Months) 7
Availability of Credit Enhancement (as % of Balance Pagbutg
Principal Subordination for PTC Al 40.84%| Excess Interest Spread 3.44%
Principal Subordination for PTC A2 34.27%| Cash Collateral 24.29%
BreakevenCollection Efficiency (% of Pool Cashflo] 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 3190 91-180 >180
As % of Balance Pool Principal OutstandingiQep 100.00% 0.00% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstandingldun 100.00% 0.00% 0.00% 0.00% 0.00%
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ICRA Rating Feature ABS Po@ Performance

Performance of Pool till Seft1
(3 Months Post Securitizatior33.626Pool Amortization)

Micro Finance
Collection Performance Analysis

Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency 100.00%
Cumulative Collection/ Cumulative Senior FPEQouts 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 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 4%
100% 3%
90% 2%
80% 1%
70% 0%
1 2 3 1 2 3
Cumulative CE CurrentCE Loss+delq. 30+ Loss+delq. 90+
Credit Enhancement Utilization
8%
6%
4%
2%
0%
1 2 3
Cumulative Monthly
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ICRA Rating Feature

ABS Po@ Performance

Issue Name
Originator
Trustee

: GVMFLSatdev Microfinance Loan Pool D.A. -1l
: Grama VidyaMicrofinance Ltd.
. IL&FS Trustompany Ltd.

Asset Composition

Commencement Month : Augll Micro Finance
Monthly Payout Date : 12th 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 21.0 14.4 [ICRAJASO)! [ICRAJA1SO) 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 PRayoutg
Avg Seasoning (Months) 25 Subordination for PTC Al 17.65%
Avg Loan to Value N.A. Cash Collateral 14.71%
Number ofContracts 27083 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Excess Interest Spread 3.61%

Details of Balance Pool

Micro Finance

Pool Principal Outstanding (Rs. Cr) 18.7
Pool Cashflow®utstanding (Rs. Cr) 19.6
Balance Pool Tenure (Months) 8
Availability of Credit Enhancement (as % of Balance Pagouty
Excess Interest Spread 2.96% Liquidity Facility N.A.
Principal Subordination for PTC Al 29.59%| Cash Collateral 21.40%
Breakeven Collection Efficiency (% of Pool Cashfl{  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 3190 91-180 >180
As % of Balance Pool Principal Outstanding3ep 100.00% 0.00% 0.00% 0.00%,  0.00%
As % of Balance Pool Principal Outstandingllun N.A. N.A. N.A. N.A. N.A.
ICRA Rating Services www.icra.in Pageb7



ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(2 Months Post Securitizatior24.31% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency

Three Months Average Collection Efficiency

Cumulative Collection/ Cumulative Senior FPEQouts

Prepayment Analysis

Average Monthly Prepayment Rate

Cumulative Prepayment Rate

Loss and Delinquency Analysis

Loss cum 30+ dpd (% of Initial Pool Size)

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

30+dpd (% of Balance Pool Size)

90+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

LiquidityFacility Utilisation

Collection Efficiency

Loss cum Delinquency

Micro Finance

100.00%
N.A.
126%

0.05%
0.10%

0.00%
0.00%
0.00%
0.00%
N.A.
N.A.

0.00%
0.00%
N.A.
N.A.
N.A.

110%

100%

4%

3%

90%

80%

2%

70%

1%

1 2

Cumulative CE CurrentCE

0%

1
Loss+delg. 30+

2

Loss+delg. 90+

Credit Enhancement Utilization

80%

60%

40%

20%

0%
1 2

Cumulative Monthly
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ICRA Rating Feature ABS Po@ Performance

Issue Name : IFMR Capital Pioneer Revolver |

Originator : Grama VidyaMicrofinance Ltd.

Trustee : Deutsche Investor Services Pvt. Ltd Asset Composition
Commencement Month : Aug1l Micro Finance
Monthly Payout Date : I Thursday after the % day of month 100%

Details of Rated Instruments

Rated Instrument  Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial ~ Present Initial Present ation Tenure Tenure
% (Months)  (Months)
PTC Series Al 19.1 19.1 [[CRAJA(SO) [[CRAJA(SO) N.A. 19 18
PTC Series A2 3.4 3.4 [ICRAIBBB(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 PRayoutg
Tenure (Months) 10 Subordination for PTC Al 15.00%
AvgSeasoning (Months) 11 Subordination for PTC A2 NIL
Avg Loan to Value N.A. Cash Collateral 14.00%6
Number of Contracts 19338 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL Excess Interest Spread Dynamic

Details of Balance Pobl

Micro Finance

Pool Principal Outstanding (Rs. Cr) 22.8
Pool Cashflows Outstanding (Rs. Cr) 24.8
Balance Pool Tenure (Months) N.A.

Availability of CreditEnhancement (as % of Balance FAayouty”

Principal Subordination for PTC Al 19.20% | Excess Interest Spread 1.57%6
Principal Subordination for PTC A2 1.32%6 | Cash Collateral 14.00%
Breakeven Collection Efficiency (% of Pool Cashflf  86.9%%6 First Los®iece 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 Outstandingi3ep 100.00% 0.00% 0.00% 0.00%,  0.00%
As % of Balance Pool Principaltstanding Juil N.A. N.A. N.A. N.A. N.A.

Note (*): This transaction envisagesnortisation of PTCs to start after the revolving period is over during which the
collections will be used to meet only promised interest payouts to the PTCs and the excess collections will be usedge |
follow on pools.

Note (#: The credit enhancement available is reported after incorporating the purchase of the first fotiguool using the
remaining pool collections of the first month after meeting the scheduled PTC payouts.

ICRA Rating Services www.icra.in Pageb9



ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1
(1 Month Post Seuritization, Pool Amortization- N.A)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulative Senior FPEQouts
Prepayment Analysis
Average Monthly Prepayment Rate
Cumulative Prepayment Rate
Loss and Delinquency Analysis
Loss cum 30+ dpd (% of Initial Pool Size)
Loss cum 90+ dpd (% of Initial Pool Size)
30+dpd (% of Balandé®ool Size)
90+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

Micro Finance

100.00%
N.A.
954%

0.00%
0.00%

0.00%
0.00%
0.00%
0.00%
N.A.
N.A.

0.00%
0.00%
N.A.
N.A.
N.A.
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ICRA Rating Feature ABS Po@ Performance

Grameen Financial Services Private Limited
4 Pools
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ICRA Rating Feature ABS Po@ Performance

Issue Name : Sigma 1 Pioneer IFMR Capital 2011

Originator : Grameen Financial Servicksl.

Purchaser Representative  : DISPL Asset Composition
Commencement Month : Marll Micro Finance
Fortnightly Payout Date . Every alternate Monday 100%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 21.0 NIL  A2+(SO)! Matured 100.00% 12 NIL
PTC Series A2 1.0 NIL  A3+(SO)! Matured 100.00% 12 NIL
Initial PoolDetails 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 PRayoutg
Tenure (Months) 11 Subordination for PTC Al 18.18%
Avg Seasoning (Months) 5.6 Subordination for PTC A2 13.6%%
Avg Loan to Value N.A. Cash Collateral 11.93%
Number of Contracts 30806 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.

Overdue 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 Pagouty

Principal Subordination for PTC Al N.A.| Excess Interest Spread N.A.
Principal Subordination for PTC A2 N.A.| Cash Collateral N.A.
Breakeven Collection Efficiency (% of PGalshflow) 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 3190 91-180 >180
As % of Balance Pool Principal OutstandingiQep 98.29% 0.11% 0.52% 1.07%6 0.05%
As % oBalance Pool Principal Outstanding-lin 99.28% 0.26% 0.44% 0.02% 0.00%
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ICRA Rating Feature ABS Po@ Performance

Performance of Pool till Seft1
(13 FortnightsPost Securitization84.99% Pool Amortization)

Micro Finance
Collection Performance Analysis

Cumulative Collection Efficiency 99.76%
Three Months Average Collection Efficiency 99.32%
Cumulative Collection/ Cumulative Senior FPEQouts 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) 1.6%%
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 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
CollectionEfficiency Loss cum Delinquency
110% 4%
100% 3%
90% 2%
80% 1%
70% 0% |
12 3 45 6 7 8 9 10111213 1 2 3 45 6 7 8 9 10 11 12 13
Cumulative CE CurrentCE Loss+delq. 30+ Loss+delq. 90+
Credit Enhancement Utilization
2.0%
1.5%
1.0%
0.5%
e
0.0% —

1 2 3 45 6 7 8 9 10 11 12 13

Cumulative Fortnightly
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ICRA Rating Feature

ABS Po@ Performance

Issue Name
Originator

: Sigma 2 Pioneer IFMR Capital 2011
. Grameen Financial Servickesl.

Purchaser Representative  : DISPL Asset Composition
Commencement Month . Febll Micro Finance
Fortnightly Payout Date . Every alternate Monday 100%
Details of Rated Instrumentd
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation%  Tenure Tenure
(Months)  (Months)
PTC Series Al 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 PRayoutg
Tenure (Months) 9 Subordination for PTC Al 18.38%
Avg Seasoning (Months) 6.5 Subordination for PTC A2 14.8%%
Avg Loan to Value N.A. Cash Collateral 12.64%
Number of Contracts 21576 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL Excess Interest Spread 5.2%%

Details of Balance Pool

Pool PrincipaDutstanding (Rs. Cr)

Pool Cashflows Outstanding (Rs. Cr)

Balance Pool Tenure (Months)

Micro Finance

Availability of Credit Enhancement (as % of Balance Pagbutg

Principal Subordination for PTC Al

PrincipalSubordination for PTC A2

N.A. | Excess Interest Spread
N.A.| Cash Collateral

Breakeven Collection Efficiency (% of Pool Cashflc N.A. First Loss Piece
Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece
Delinquency Profile
Current 1-30 3190 91-180

As % of Balance Pool Principal Outstanding11 98.39% 0.21% 0.46% 0.94%
As % of Balance Pool Principal Outstandingldun 9929% 0.21% 0.43% 0.07%
13

As on August, 2011
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ICRA Rating Feature ABS Po@ Performance

Performance of Pool tilAug-11
(12 FortnightsPost Securitization35.71% Pool Amortization)

Micro Finance
Collection Performance Analysis

Cumulative Collection Efficiency 99.83%
Three Months Average Collection Efficiency 9957%
Cumulative Collection/ Cumulative Senior FPEQouts 571%
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) 0.1%
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 0.00%
First Loss Piedstilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% A%
100% 3%
90% 2%
80% 1%
70% 0% ——— > |
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
Cumulative CE CurrentCE Loss+delg. 30+ Loss+delg. 90+

Credit Enhancement Utilization

2.0%

1.5%

1.0%

0.5%
—_— —
0.0%
1 2 3 4 5 6 7 8 9 10 11 12

Cumulative Fortnightly
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ICRA Rating Feature ABS Po@ Performance

Issue Name : Hyperion IFMR Capital 2011

Originator : Grameen Financial Servicksl.

Purchaser Representative  : DISPL Asset Composition
Commencement Month : May 11 Micro Finance
Fortnightly Payout Date . Every alternatéNednesday 100%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 212 8.6 A2+(SO)! [ICRAJAL(SO) 59.18% 12 3
PTC Series A2 1.0 1.0 A3+(SO)! [ICRAJA2(SO®) 0.00% 12 4
Initial PoolDetails 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 PRayoutg
Tenure (Months) 11 Subordination for PTC Al 16.8%%
Avg Seasoning (Months) 2.0 Subordination for PTC A2 12.368%
Avg Loan to Value N.A. Cash Collateral 9.50%
Number of Contracts 25528 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Excess Interest Spread 6.62%

Details of Balance Pool

Micro Finance

Pool Principal Outstanding (Rs. Cr) 135
Pool Cashflows Outstanding (Rs. Cr) 142
Balance Pool Tenu(®onths) 6

Availability of Credit Enhancement (as % of Balance Pagouty

Principal Subordination for PTC Al 49.98% | Excess Interest Spread 5.71%
Principal Subordination for PTC A2 39.61% | Cash Collateral 24.53%
Breakeven Collection Efficiency @bPool 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 3190 91-180 >180
As % of Balance Pool Principal OutstandingiQep 99.8%%0 0.02% 0.06% 0.03% 0.00%
As% of Balance Pool Principal Outstanding-Jiin 99.94% 0.09% 0.01% 0.00% 0.00%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(10 FortnightsPost Securitizatiord45.93%6Pool Amortization)

Collection Performance Analysis

Micro Finance

Cumulative Collectio&fficiency 99.97%
Three Months Average Collection Efficiency 99.92%
Cumulative Collection/ Cumulative Senior FPEQouts 183%%
Prepayment Analysis
Average Monthly Prepayment Rate 0.03%
Cumulative Prepayment Rate 0.31%
Loss and Delinquencinalysis
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 Amortis@tincipal N.A.
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 0.06%
Cumulative Cash Collateral Utilisation 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 4%
100% 3%
90% 2%
80% 1%
70% 0%
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Cumulative CE CurrentCE Loss+delq. 30+ Loss+delq. 90+
Credit Enhancement Utilization
0.40%
0.30%
0.20%
0.10%
0.00% —=
1 2 3 4 5 6 7 8 9 10
Cumulative Fortnightly
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ICRA Rating Feature

ABS Po@ Performance

Issue Name . Aether IFMR Capital 2011
Originator : Grameen Financial Servicesl.
Purchaser Representative  : DISPL Asset Composition
Commencement Month : Aug1l Micro Finance
Fortnightly Payout Date . Every alternatelhursday 100%
Details of Rated Instruments
Rated Instrument  Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 20.4 19.2  [ICRAJASO)!  [ICRAJASO)!  5.53% 24 8
PTC Series A2 3.6 3.6 [ICRAJBB+(SO [ICRA]BB+(SO  0.00% 24 11
Initial Pool Details Initial Structure Details
Micro Finance Transaction Structure Par
Pool Principal (RE€r.) 24.0 Staggering NIL
Pool Cashflows (Rs. Cr.) 27.3 Cr. Enh. (% of PRayoutg
Tenure (Months) 23 Subordination for PTC Al 15.00%
Avg Seasoning (Months) 2.9 Subordination for PTC A2 NIL
Avg Loan to Value N.A. Cash Collateral 10.00%
Number of Contracts 23108 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Excess Interest Spread 10.08%

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 Pagbutg
Principal Subordination for PTC Al 16.48% | Excess Interes$pread 9.84%
Principal Subordination for PTC A2 0.72 | Cash Collateral 10.49%6
Breakeven Collection Efficiency (% of Pool Cashfl¢  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 3190 91-180 >180
As % of Balance Pool Principal Outstandingi3ep 100.00% 0.00% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstandingllun N.A. N.A. N.A. N.A. N.A.
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ICRA Rating Feature ABS Po@ Performance

Performance of Pool till Seft1
(1 Fortnight Post Securitization4.026Pool Amortization)

Micro Finance
Collection Performance Analysis

Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency N.A.
Cumulative Collection/ Cumulative Senior FPEQouts 186%%
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 Balandé®ool 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 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
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HDFC Bank Limited
1 Pool
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ICRA Rating Feature ABS Po@ Performance

Issue Name . Retail Trust Sej6

Originator : HDFC Bank Ltd.

Trustee . IL&FS Trust Company Ltd. Asset Composition
Commencement Month : Oct 06 TWL : N Car:
Monthly Payout Date : 22nd 24% : 76%

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 134.9 NIL A+(SO)! Matured 100.00% 11 NIL
PTC Series A2 33.2 NIL LAAA(SO) Mautred 100.00% 14 NIL
PTC Series A3 98.1 NIL LAAA(SO) Matured 100.00% 23 NIL
PTC Series A4 83.1 NIL LAAA(SO) Matured 100.00% 38 NIL
PTC Series A5 36.9 NIL LAAA(SO) Matured 100.00% 58 NIL
Liquidity Facility 2.5 NIL LAAA(SO) Withdrawn N.A. 58 NIL
Second Loss Facility 13.0 NIL LBBB(SO) Withdrawn N.A. 58 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. (% &®TC Cashflow
Tenure (Months) 32 58 58 Subordination N.A.
Avg Seasoning (Months) 5.8 104 9.2 Excess Interest Spread N.A.
Avg Loan to Value 71.68% 82.17%| 79.54% Cash Collateral 5.60%
Number of Contracts 34181 7985, 42166 First Loss Piece 2.24%
OverdueProfile- Current 92.18% 93.96% 93.51% Second Loss Piece 3.36%
Overdue 7.82% 6.04% 6.49% Liquidity Facility 0.65%
Details of Balance Pool
TWL N Cas Overall
Pool Principal Outstanding (Rs. Cr) NIL NIL NIL
Pool Cashflow®utstanding (Rs. Cr) NIL NIL NIL
Balance Pool Tenure (Months) NIL NIL NIL
Availability of Credit Enhancement (as % of Balaf®EC Cashflow
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral N.A.
Breakeven Collection Efficiency (% of Pool Cashfilc 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 BalarcPool Principal Outstanding Il N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandingllun 81.31% 10.13% 0.00% 8.54% 0.00%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Jel1

(58 Months Post Securitizatior1,00.00% Pool Amortization)

TW N Cas Overall
Collection Performance Analysis
Cumulative Collection Efficiency 100.%1% | 100.12% | 100.18%
Three Months Average Collection Efficiency N.A.| 264.136| 303.3%%
Cumulative Collection/ Cumulati&enior 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 Cas@ollateral Utilisation 6.92%
First Loss Piece Utilisation 17.30%
Second Loss Piece Utilisation 0.00%

Liquidity Facility Utilisation 0.00%
Collection Efficiency Loss cum Delinquency
140% 8%
125% I. 6%

110% 4%

’ M,‘ 'A N“I ’ / ——
w0 ' "2
80% 0%
1 10 19 28 37 46 55 1 10 19 28 37 46 55
Cumulative CE Monthly CE Car Loss+delg. 180+ TW Loss+delqg 180+

Credit Enhancement Utilization CL and CLAP
16% 4%
12% N\ 3%

8% / \ 2%

\
4% / 1% 7
r—’\———y—_——
M v
0% e 0%
1 10 19 28 37 46 55 1 10 19 28 37 46 55
Cumulative ~ —— Monthly CarCLAP —TW CLAP
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ICICI Bank Limited
3 Pools
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ICRA Rating Feature

ABS Po@ Performance

Issue Name . ICICI Bank Ltd. CV & Car Loan Pool D.A-(Bec

Originator : ICICI Bank Ltd.

Purchaser Representative  : N.A. Asset Composition
Commencement Month : Jan 07 CV N Cars
Monthly Payout Date : 31% 29% : 71%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Assignee Payouts 152.9 NIL LAAA(SO) Matured 100.00% 56 NIL
LiquidityFacility 1.2 NIL LAAA(SO) Withdrawn N.A. 56 NIL
Initial Pool Details Initial Structure Details
Ccv NCars | Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 449 107.9 152.9 Staggering NIL
Pool Cashflows (Rs. Cr.) 54.6 135.6 190.2 Cr. Enh. (% d&ssignee Payou)s
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 8.52%
Number of Contracts 1018 3852 4870 First Loss Piece N.A.
Overdue ProfileCurrent 83.83% 95.51% 92.12% Second Loss Piece N.A.
Overdue 16.17%| 4.49%| 7.88% Liquidity Facility 0.80%
Details ofBalance Pool
Ccv 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 Balarssignee Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral N.A.
Breakeven Collection Efficiency (% of Pool Cashflc N.A. First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A.
Delinquency Profilé
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstanding11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandingldun 68.27% 5.43% 5.38% 3.15%| 17.76%

Note (#: Repo contracts are nancluded in the delinquency profile as the delinquency split of repo contracts is not available
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Aud 1

(56 Months Post Securitizatior,00.00% Pool Amortization)

Collection Performance Analysis
CumulativeCollection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulativessignee 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 Cas@ollateral Utilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

CcVv N Cars Overall
93.79% 94.00% 93.94%
N.A.| 151.7P6 168.36%
9823%
0.27% 0.36% 0.34%
13.86% 1850% 17.14%
5.24% 5.6% 5.55%
5.21% 5.5%% 547%
N.A. N.A. N.A.
N.A. N.A. N.A.
2.59% 0.98% 1.45%
2.5% 0.98% 1.45%
74.66%
67.47%
N.A.
N.A.
0.00%

Loss cum Delinquency

110%

100%
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=
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator : ICICI Bank Ltd.
Purchaser Representative  : N.A.
Commencement Month : Jan 07
Monthly Payout Date : 19th

. ICICI Bank Ltd. CV Loan Pool D.A.-O&c

Asset Composition
MHCV : LCV : MU
54% : 30% 169

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Assignee Payouts 101.2 NIL LAAA(SO) Matured 100.00% 56 NIL
Liquidity Facility 1.1 NIL LAAA(SO) Withdrawn N.A. 56 NIL
Initial Pool Details Initial Structure Details
CcVv Transaction Structure Par
Pool Principal (Rs. Cr.) 101.2 Staggering NIL
Pool Cashflows (Rs. Cr.) 117.1 Cr. Enh. (% d&ssignee Payou)s
Tenure (Months) 56 Subordination N.A.
Avg Seasoning (Months) 9.3 Excess Interest Spread 0.80%
Avg Loan to Value 85.32% Cash Collateral 12.15%
Number of Contracts 2893 First Loss Piece N.A.
OverdueProfile- Current 68.48% Second Loss Piece N.A.
Overdue 31.52% | Liquidity Facility 1.10%
Details of Balance Pool
CVv
Pool Principal Outstanding (Rs. Cr) NIL
Pool Cashflows Outstanding (Rs. Cr) NIL
Balance Pool Tenu(®onths) NIL

Availability of Credit Enhancement (as % of Balarssignee Payoujs

Excess Interest Spread

Principal Subordination

Breakeven Collection Efficiency (% of Pool Cashfilc
Credit Enhancement to 90+dpd POS (times)

Delinquency Profilé

As % of Balance Pool Principal Outstanding11
As % of Balance Pool Princifaltstanding Juil

38.43% 2.91% 0.00%

N.A. | Liquidity Facility N.A.
N.A. | Cash Collateral N.A.
N.A. First Loss Piece N.A.
N.A. Second Loss Piece N.A.
Current 1-30 31-90 91-180 >180

N.A. N.A. N.A. N.A. N.A.
41.3%% 17.2%%

Note (#: Repo contracts are not included in the delinquency profile as the delinquency split of repo contracts is not availab
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool tilAug-11

(56 Months Post Securitizatior,00.00% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulativessignee 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 Los®iece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Cv

9246%
816.9%0
98.90%

0.04%
11.46%.

7.08%
6.99%0
N.A.
N.A.
3.86%
3.86%

55.89%
47.768%
N.A.
N.A.
0.00%

Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator

Trustee
Commencement Month
Monthly Payout Date

: Indian Retail ABS Trust Series 91
: ICICI Bank Ltd.
. AXIS Bank Ltd.

: Jul 07
: 22nd

Asset Composition
U Cars : N Car

40% : 60%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation%  Tenure Tenure
(Months)  (Months)
PTC Series A1 69.6 NIL  Al+(SO)! Matured 100.00% 6 NIL
PTC Series A2 & A3 245.1 NIL LAAA(SO) Matured 100.00% 12 & 27 NIL
PTC Series A4 56.1 NIL LAAA(SO) Matured 100.00% 36 NIL
PTC Series A5 58.1 2.6 LAAA(SO) [ICRAJAAA(SC 9552% 55 3
Liquidity Facility 19.3 19.3 LAAA(SO) [ICRAAAA(SO) N.A. 54 2
Second Loss Facility 26.1 26.1 LBBB(SO) [ICRAJAA(SO) N.A. 55 3
Initial PoolDetails 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. (% &®TC 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 9.35%
Number of Contracts 9818 8595 18413 First Loss Piece 3.27%
Overdue ProfileCurrent 91.73% 96.34% 94.50% Second Loss Piece* 6.08%
Overdue 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
PoolCashflows Outstanding (Rs. Cr) NIL 3.8 3.8
Balance Pool Tenure (Months) NIL 4 4
Availability of Credit Enhancement (as % of BalafCEC Principal
Excess Interest Spread 0.34% | Liquidity Facility >100%
Principal Subordination N.A.| Cash Collateral >100%
Breakeven Collection Efficiency (% of Pool Cashfilc 0.00% First Loss Piece >100%
Credit Enhancement to 90+dpd POS (times) 226 Second Loss Piece >100%
Delinquency Profilé
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandiagl11 69.81% 4.10% 5.02%0 3.880 | 17.22%
As % of Balance Pool Principal Outstandimgl1 71.19% 4.0™ 5.3 4536 | 14.8%%

Note (*): 49.3% and 15.6% of the initial SLP was reallocated to FLP-08Aumgl JurD9 respectively.

Note (#¥: Repo contracts are not included in the delinquepcgfile as the delinquency split of repo contracts is not available

ICRA Rating Services www.icra.in

Pager8



ICRA Rating Feature ABS Po@ Performance

Performance of Pool tilBepll
(51 Months Post Securitizatiorf9.39% Pool Amortization)

U Cars

Collection Performance Analysis
Cumulative Collection Efficiency 91.1206
Three Months Average Collection Efficiency N.A.
Cumulative Collection/ Cumulati&enior PTC Payouts
Prepayment Analysis
Average Monthly Prepayment Rate N.A.
Cumulative Prepayment Rate 25.85%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 6.11%
Loss cum 180+ dpd (% of Initial Pool Size) 6.11%
90+dpd (% of Balance Pool Size) N.A.
180+dpd (% of Balance Pool Size) N.A.
Cumulative Loss 1.72%
Cumulative Loss to Amortised Principal 1.72%
Credit Enhancement Details
CumulativeCredit Enhancement Utilisation
Cumulative Cash Collateral Utilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation
Collection Efficiency Loss cum Delinquency

N Cars

93.98%
102.60%

0.36%
16.92%

5.24%
5.03%
21.92%
18.11%
0.81%
0.82%

Overall

92.92%

107.56%

96.20%

0.45%
2047%

5.58%
5.46%
21.92%
18.11%
1.17%
1.18%

61.92%
54.04%
70.05%
0.00%
7.32%

75% 8%

/ 4% / ~

30%
15% // = 2% -//

0% 0%
1 7 13 19 25 31 37 43 49 1 7 13 19 25

New Cars 180+

Cumulative Monthly

31 37

43

49

Used Cars 180+

Credit Enhancement Utilization

100% 4%

90% 3%

80% 204

\_M 1% T

70%

0% 0% k"

1 7 13 19 25 31 37 43 49 1 7 13 19 25

New Car CLAP

Cumulative CE CurrentCE

31 37

43

49

Used Car CLAP
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ICRA Rating Feature ABS Po@ Performance

Multi -Originator
4 Pools
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month

: IFMR Capital Mosec IV
: Pudhuaaru, Satin & Utkarsh

: Junll

. IDBI Trusteeship Services Ltd.

Asset Composition
Micro Finance

Monthly Payout Date : First Wednesday after 4th 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 22.3 142 LBBB@SO)! [ICRABBB+(SO) 36.43% 15 6
Initial Pool Details Initial Structure Details
Micro Finance Transaction Structure Premium
Pool Principal (Rs. Cr.) 258 Staggering NIL
Pool Cashflows (Rs. Cr.) 29.3
Tenure (Months) 14 Cr. Enh. (% of PRayoutg
Avg Seasoning (Months) 22 Subordination for PTC Al 21.9%
Avg Loan to Value N.A. Cash Collateral 20.78%
Number of Contracts 26392 First Loss Piece N.A.
Overdue ProfileCurrent 100.00%. Second Loss Piece N.A.
Overdue NIL Excess Interest Spread N.A.

Details of Balance Pool

Pool PrincipaDutstanding (Rs. Cr)
Pool Cashflows Outstanding (Rs. Cr)
Balance Pool Tenure (Months)

Availability of Credit Enhancement (as % of Balance Pagouty

Principal Subordination for PTC Al
Breakeven Collection Efficiency (% of Pool Cashflc
Credit Enhancement to 90+dpd POS (times)

67.05%
N.A.

Micro Finance

40.28%| Excess Interest Spread
Cash Collateral

First Loss Piece
Second Loss Piece

Delinquency Profil§As % of Balance Pool Principal Outstanding -3&p

Total Pudhaaru Satin Utkarsh
Current 99.88%  100.00% 99.88% 100.00%
1-30 0.12% 0.00% 012%  0.00%
3090 0.00% 0.00%, 0.00% 0.00%
>90 0.00% 0.00%, 0.00% 0.00%
ICRA Rating Services www.icra.in Paged1

185
20.4
11

N.A.
22.88%

N.A.

N.A.



ICRA Rating Feature ABS Po@ Performance

Performance of Pool till Seft1
(4 Months Post Securitizatior28.29%6Pool Amortization)

Micro Finance
Collection Performance Analysis

Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency 100.00%
Cumulative Collection/ Cumulative Senior FPEQouts 1182%
Prepayment Analysis
Average Monthly PrepaymeiRRate 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 P&ike) 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 0.00%
First Loss Piece Utilisation N.A.
Second Loss PietHilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 4%
100% — 3%
90% 2%
80% 1%
70% 0%
1 2 3 4 1 2 3 4
Cumulative CE Current CE Loss+delq. 30+ Loss+delg. 90+
Credit Enhancement Utilization
2.0%
1.5%
1.0%
0.5% //
0.0%
1 2 3 4
Cumulative —— Monthly
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator
PurchaseRepresentative
Commencement Month

: IFMR Capital Mosec V

: Junll

. IDBI Trusteeship Services Ltd.

. Asirvad, Disha, Suryoday & SVCL

Asset Composition
Micro Finance

Fortnightly Payout Date . Every alternatéNedenesday 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure
(Months) (Months)
PTC Series Al 225 13.1 [ICRAA2(SO)! [ICRAJA2(SO) 41.9%% 13 5
Initial Pool Details Initial Structure Details
Micro Finance TransactiorStructure Premium
Pool Principal (Rs. Cr.) 25.49 Staggering NIL
Pool Cashflows (Rs. Cr.) 28.51
Tenure (Months) 17 Cr. Enh. (% of PRayoutg
Avg Seasoning (Months) 1.92 Subordination for PTC Al 19.76%
Avg Loan to Value N.A. CashCollateral 18.73%
Number of Contracts 28824 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL Excess Interest Spread N.A.

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 Pagouty

Principal Subordination for PTC Al
Breakeven Collection Efficiency (% of Pool Cashflc
Credit Enhancement to 90+dpd POS (times)

68.31%
N.A.

Micro Finance

38.56% Excess$nterest Spread
Cash Collateral

First Loss Piece
Second Loss Piece

Delinquency Profil§As % of Balance Pool Princigautstanding Segl1)

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%
ICRA Rating Services www.icra.in Page83
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ICRA Rating Feature ABS Po@ Performance

Performance of Pool till Seft1
(7 FortnightsPost Securitization33.13%Pool Amortization)

Micro Finance
Collection Performance Analysis

Cumulative Collection Efficiency 99.71%
Three Months Average Collection Efficiency 99.40%
Cumulative Collection/ Cumulative Senior FPEQouts 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 Collatetdtilisation 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 4%
100% [ —_— 3%
90% 2%
80% 1%
70% 0%
12 3 4 5 6 7 1 2 3 4 5 6 7
Cumulative CE Current CE Loss+delq. 30+ Loss+delq. 90+
Credit Enhancement Utilization
2.0%
1.5%
1.0%
0.5% —
T~~~
00% L=

Cumulative Fortnightly
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ICRA Rating Feature ABS Po@ Performance

Issue Name : IFMR Capital MoseclV

Originator : Pudhuaaru, Satin &uryoday

Purchaser Representative  : IDBI Trusteeship Services Ltd. Asset Composition
Commencement Month » Julll Micro Finance
Fortnightly Payout Date . Every alternatéVednesday 100%

Details of Ratednstruments

Rated Principal(Rs. Cr.) Rating Amortiz Initial Balance
Instrument Initial ~ Present Initial Present ation %  Tenure  Tenure
(Months)  (Months)
PTC Series A1 226 19.3 [ICRA]BBREO)! [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.) 292
Tenure (Months) 18 Cr. Enh. (% of PRayoutg
Avg Seasoning (Months) 0.7 Subordination for PTC Al 18.34%
Avg Loan to Value N.A. Cash Collateral 17.17%
Number of Contracts 20047 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue 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 Pagouty

Principal Subordination for PTC Al 25.52%| Excess Interest Spread N.A.
Breakeven Collection Efficiency (% of Pool Cashflqc  78.47%| Cash Collateral 15.90%
Credit Enhancement to 90+dpd POS (times) N.A. First Loss Piece

Second Loss Piece

Delinquency Profil§As % of Balance Pool Principal Outstanding -3&p

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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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1
(4 FortnightsPost Securitization]11.4%6Pool Amortization)

Collection Performance Analysis

Micro Finance

Cumulative Collection Efficiency 98.14%
Three Months Average Collection Efficiency 97.55%
Cumulative Collection/ Cumulative Senior FPEQouts 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 90éipd (% 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 Enhancemeldtilisation 1.07%
Cumulative Cash Collateral Utilisation 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 4%
100% — 3%
90% 2%
80% 1%
70% 0%
1 2 3 4 5 3 4
Cumulative CE Current CE Loss+delq. 30+ Loss+delq. 90+

Credit Enhancement Utilization

4%

3%
2%

- /

0%

1 2 3 4

Cumulative Fortnightly
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ICRA Rating Feature

ABS Po@ Performance

: IFMR Capital MoseclV
: Asirvad, Disha, Mimo, Satin,

Issue Name
Originator
Purchaser Representative

. IDBI Trusteeship Services Ltd.

Suryoday, SVCL & Utkarsh
Asset Composition

Commencement Month : Augll Micro Finance
Fortnightly Payout Date . Every alternatelThursday 100%
Details of Rated Instruments
Rated Instrument  Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial ~ Present Initial Present ation %  Tenure  Tenure
(Months) (Months)
PTC Series Al 435 39.6 [ICRAIBBB+(SO [ICRAIBBB+(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 PRayoutg
Avg Seasoning (Months) 1.6 Subordination for PTC Al 17.65%
Avg Loan to Value N.A. Cash Collateral 16.54%
Number of Contracts 49881 First Loss Piece N.A.
OverdueProfile- Current 100.00% Second Loss Piece N.A.
Overdue NIL| | Excess Interest Spread N.A.

Details of Balance Pool

Micro Finance

Pool Principal Outstanding (Rs. Cr) 393
Pool Cashflows Outstanding (Rs. Cr) 45.3
BalancePool Tenure (Months) 16
Availability of Credit Enhancement (as % of Balance Pagouty
Principal Subordination for PTC Al 23.01%| Excess Interest Spread N.A.
Breakeven Collection Efficiency (% of Pool Cashflc  76.18%  Cash Collateral 3.71%
CreditEnhancement to 90+dpd POS (times) N.A. First Loss Piece N.A.
Second Loss Piece N.A.

Delinquency ProfilgAs % of Balance Pool Principal Outstanding -3&p

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%
>900 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
ICRA Rating Services www.icra.in Pageg7



ICRA Rating Feature ABS Po@ Performance

Performance of Pool till Seft1
(2 FortnightsPost Securitization§.99%Pool Amortization)

Micro Finance
Collection Performance Analysis

Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency N.A.
Cumulative Collection/ Cumulative Senior FPEQouts 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 Balandé®ool 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 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
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ICRA Rating Feature ABS Po@ Performance

Reliance Capital Ltd / Reliance Consumer Finance Ltd
7 Pools
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ICRA Rating Feature

ABS Po@ Performance

Issue Name : ILSS 4 Trust 2010
Originator : Reliance Capital Ltd.
Trustee . IDBI Trusteeship Services Ltd. Asset Composition
Commencement Month : Sep 09 MHCYV : LC\
Monthly Payout Date : 20" 78% : 22%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series A1 36.2 NIL  Al+(SO)! Matured 100.00% 3 NIL
PTC Series A2 60.1 NIL  A1+(SO)!  Matured 100.00% 8 NIL
PTC Series A3 185.6 NIL LAAA(SO) Matured 100.00% 48 NIL
Initial Pool Details Initial Structure Details
Ccv Transaction Structure Par
Pool Principal (Rs. Cr.) 281.9 Staggering NIL
Pool Cashflows (Rs. Cr.) 317.4 Cr. Enh. (% &®?TC 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 12.75%
Number of Contracts 5602 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Liquidity Facility N.A.
Details of Balance Pool
Ccv
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 BalafCEC Principal
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral N.A.
Breakeven Collection Efficiency (% of Pool Cashfilc 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 3190 91-180 >180
As % of Balance Pool Principal OutstandingiSep 89.26% 7.47% 2.93% 0.23% 0.12%
As % of Balance Pool Principal Outstandingldun 92.15% 4.46% 3.10% 0.23% 0.06%
Note : Clean up call option exercised by originator in-Dtt
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(25Months Post Securitizatior0.11%%6 Pool Amortization)

Collection Performance Analysis
CumulativeCollection Efficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulati&enior 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

LiquidityFacility Utilisation

Collection Efficiency

Cv

100.01%
99.19%
92.50%

0.22%
5.24%

0.12%
0.06%
0.34%
0.12%
0.01%
0.01%

2.01%
0.00%
N.A.
N.A.
N.A.

Loss cum Delinquency

110%
100% | mm— e e e
90%
80%
70%
60%

1 4 7 10 13 16 19 22 25
— Monthly CE

Cumulative CE

0.8%

0.6%

0.4%
oo M’\\//
0.0%

1 4 7 100 13 16 19 22 25
Loss+delq. 180+

Loss+delqg. 90+

Credit Enhancement Utilization

CL and CLAP

4%

3%

4%

3%

2% —— 2%
4
1% \.—/ 1%
0, /\ /\ 7\
0% 0%
1 4 7 10 13 16 19 22 25 1 4 7 10 13 16 19 22 25
Cumulative Monthly —CL —— CLAP
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ICRA Rating Feature

ABS Po@ Performance

Issue Name : ILSS 6 Trust 2010
Originator : Reliance Capital Ltd.
Trustee . IDBITrusteeship Services Ltd. Asset Composition
Commencement Month : Oct 09 CE:UCar:NCar:UCV:N
Monthly Payout Date : 15th 19% : 5% : 55% : 2% : 1¢
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series A11 & A1Z 1495 NIL  Al+(SO)! Matured 100.00% 8 NIL
PTC Series A13 326.1 67.6 LAAA(SO) [ICRAMAA(SO) 79.26% 34 10
PTC Series A2 47.0 37.4 LAAA(SO) [ICRAMAA(SO) 20.36% 55 31
Second Loss Facility 36.1 36.1 LBBB(SO) [ICRAN(SO) N.A. 55 31
Initial Pool Details Initial Structure Details
CE Car CVv 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. (% &®?TC 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 13.80%
Number of Contracts 844 9180 1737 | 11761 First Loss Piece 6.90%
Overdue ProfileCurrent 96.10%  99.98%  98.78% 98.98% Second Loss Piece 6.90%
Overdue |  3.90%| 0.02%| 1.22% 1.02% LiquidityFacility N.A.
Details of Balance Pool
CE Car Ccv Overall
Pool Principal Outstanding (Rs. Cr) 54 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 Bala®EC Principal
Excess Interest Spread 2.74% Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 68.65%
Breakeven Collection Efficiency (% of Pool Cashflc  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 3190 91-180 >180
As % of Balance Pool Principal Outstandingl3ep 94.80% 2.49% 1.40% 0.52% 0.78%
As % of Balance Pool Princi@altstanding Jwil 94.92% 2.34% 1.63% 0.52% 0.59%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(24 Months Post Securitizatiorn/9.90% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulati&enior 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 (% oBalance Pool Size)
Cumulative Loss
Cumulative Loss to Amortised Principal
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation
Cumulative Cash Collatetdtilisation
First Loss Piece Utilisation
Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

CE Car
99.56% 99.46%
100.74% 99.46%
0.12% 0.67%
2.88% 14.85%
0.63% 0.70%
0.62% 0.49%
3.22% 1.27%
3.22% 0.75%
0.00% 0.04%
0.00% 0.03%

Loss cum Delinquency

Ccv

99.64%
98.82%

0.19%
4.58%

0.26%
0.08%
0.82%
0.14%
0.00%
0.00%

Overall

99.53%
99.44%

0.45%
10.35%

0.59%
0.43%
1.30%
0.78%
0.02%
0.02%

0.87%
0.00%
0.00%
0.00%

N.A.

110%

100%

4%

3%

90%

2%

80%

1%

70%

M

60%

1 4 7 10 13 16 19 22

— MonthlyCE

Cumulative CE

0%
1 4 7
Loss+delqg. 90+

10 13

16 19
Loss+delq. 180+

22

Credit Enhancement Utilization

CL and CLAP

4%

4%

3%

3%

2%

2%

1%

L

1%

0%

0%

1 4 7 10 13 16 19 22 1 4 7 10 13 16 19 22
Cumulative — Monthly —CL — CLAP
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ICRA Rating Feature ABS Po@ Performance

Issue Name : ILSS 5 Trust 2010
Originator : Reliance Capital Ltd.
Trustee . IDBI Trusteeship Services Ltd. Asset Composition
Commencement Month : Nov 09 CE:UCar:NCar:UCV:N
Monthly Payout Date : 23rd 18% : 2% 63% : 1% : 169

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series A11 & A1Z 587 NIL  Al+(SO)! Matured 100.00% 8 NIL
PTC Series A13 137.5 43.5 LAAA(SO) [ICRAAA(SO) 68.33% 55 32
PTC Series A2 196.1 43.5 LAAA(SO) [ICRAAAA(SO) 77.82% 55 32
Second LosBacility 24.7 24.7 LBBB(SO) [ICRANSO) N.A. 55 32
Initial Pool Details Initial Structure Details
CE Car CVv 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. (% &?TC Cashfloyw
Tenure (Months) 46 55 53 55 Subordination N.A.
Avg Seasonin@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 14.00%
Number of Contracts 575 6064 1176 7815 First Loss Piece 7.70%
Overdue ProfileCurrent | 100.00% 100.00%| 100.00% 100.00% Second Loss Piece 6.30%
Overdue NIL NIL NIL NIL| | Liquidity Facility N.A.

Details of Balance Pool

CE Car CcVv Overall
Pool Principal Outstanding (Rs. Cr) 2.7 67.2 8.9 78.8
Pool Cashflows Outstanding (R's) 2.9 74.4 9.7 87.0
Balance Pool Tenure (Months) 23 32 30 32

Availability of Credit Enhancement (as % of BalaiReEC Cashflow

Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 60.54%
BreakevenCollection Efficiency (% of Pool Cashflo 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 3190 91-180 >180
As % of Balance Pool Principal OutstandingiQep 93.96% 2.60% 2.23% 0.61% 0.61%
As % of Balance Pool Principal Outstandingllun 94.42% 2.04% 2.54% 0.45%  0.55%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(23Months Post Securitization/6.25% Pool Amortization)

Collection Performancénalysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulati&enior PTC Payouts

Prepayment Analysis

Average Monthly PrepaymeiRate

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

CE Car Cv
99.75% 99.48% 99.42%
100.78% 99.36%  100.32%
0.19% 0.63% 0.23%
4.18% 13.57% 5.14%
0.21% 0.68% 0.36%
0.07% 0.46% 0.02%
1.56% 1.19% 1.28%
0.00% 0.71% 0.04%
0.00% 0.03% 0.00%
0.00% 0.02% 0.00%

Loss cum Delinquency

Overall

99.53%
99.66%
99.54%

0.48%
10.51%

0.55%
0.32%
1.22%
0.61%
0.02%
0.01%

4.28%
4.10%
7.46%
0.00%

N.A.
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: RCL CV, Car and CE Loan Pool D.A0ODec

. Reliance Capital Ltd.

. IDBI Trusteeship Services Ltd.
: Dec 09

. 25th

AssetComposition
CE:UCar:NCar:UCV:N
20% : 5% : 54% : 3% : 1¢

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 232.5 51.3 LAAA(SO) [ICRAAAA(SO) 77.91% 54 32
Initial Pool Details Initial Structure Details
CE Car CVv Overall Transaction Structure Premium
Pool Principal (Rs. Cr.) 394 116.2 42.3 197.9 Staggering NIL
Pool Cashflows (Rs. Cr.) 43.7 140.8 48.0 232.5 Cr. Enh. (% d?urchaser Payoujs
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 Loario Value 88.12%  82.57%| 92.17%  85.73% Cash Collateral 13.50%
Number of Contracts 394 3331 682 4407 First Loss Piece N.A.
Overdue ProfileCurrent | 100.00% 100.009 100.00% 100.00% Second Loss Piece N.A.
Overdue NIL NIL NIL NIL Liquidity Facility N.A.
Details of Balance Pool
CE Car Ccv 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 Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 58.24%
Breakeven Collection Efficiency (% of Pool Cashfl¢  41.76% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 585 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal OutstandingiQep 94.29% 2.48% 2.14% 0.67% 0.42%
As % of Balance Pool Principal Outstandimgl1 94.99% 2.05% 2.35% 0.26% 0.35%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(22Months Post Securitization6.40% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
ThreeMonths Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser 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 Balané#ol Size)
Cumulative Loss
Cumulative Loss to Amortised Principal
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation
Cumulative Cash Collatetdtilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

CE Car CcVv Overall
99.88%,  99.45% 99.57% 99.59%
101.82%  99.50% 97.91% 99.44%
99.57%
0.13% 0.65% 0.21% 0.45%
2.80% 13.36% 4.47% 9.35%
0.07% 0.72% 0.21% 0.48%
0.00% 0.38% 0.00% 0.22%
0.00% 1.24% 0.71% 1.09%
0.00% 0.53% 0.00% 0.42%
0.00% 0.05% 0.00% 0.03%
0.00% 0.03% 0.00% 0.02%
4.73%
4.73%
N.A.
N.A.
N.A.

Loss cum Delinquency
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ICRA Rating Feature ABS Po@ Performance

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:UCar:NCar:UCV:?©
Monthly Payout Date : 14th 2% :20% : 7% : 35% : 3% : 3

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series A1 207.5 NIL  Al+(SO)! Matured 100.00% 12 NIL
PTCSeries A2 159.5 63.0 LAAA(SO) [ICRAMAA(SO)! 60.50% 24 6
PTC Series A3 100.3 88.1 LAAA(SO) [ICRAMAA(SO)! 12.13% 53 35
Second Loss Facility 30.6 30.6 LBBB(SO) [ICRAA-(SO)! N.A. 53 35
Initial Pool Details Initial Structure Details
ME CE Car Ccv 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. (% &?TC Principal
Tenure(Months) 53 53 53 53 53 Subordination N.A.
Avg Seasoning (Month: 21.1 10.7 10.7 10.2 10.5 Excess Interest Spre,  5.64%
Avg Loan to Value 80.05%| 80.75% 76.98% 88.89% 82.10% Cash Collateral 13.10%
Numberof Contracts 85 717 5808 2936 9546 First Loss Piece 6.55%
Overdue Current 100.009 99.58%| 99.99%| 99.89%| 99.87% Second Loss Pied ¢ 550
Profile  Overdue 0.00%  0.42% 0.01% 0.11% 0.13%| | Liquidity Facility N.A.

Details of Balance Pool

ME CE Car CcVv Overall
Pool PrincipaDutstanding (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 BalafCEC Principal

Excess Interest Spread 2.73% Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 40.52%
Breakeven Collection Efficiency (% of Pool Cashfl¢  47.83% First Loss Piece 20.26%
Credit Enhancement to 90+dpd POS (times) 158.8 Second Loss Piece 20.26%

DelinquencyProfile

Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandingi2ep 94.04% 3.22% 2.39% 0.17% 0.19%
As % of Balance Pool Principal Outstandingldun 92.37% 5.37% 1.88% 0.23% 0.15%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(18Months Post Securitizatior7.6 @ Pool Amortization)

ME CE Car CcVv 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/ Cumulatigenior 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 90épd (% 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 0.00%
First Loss Piedstilisation 0.00%
Second Loss Piece Utilisation 0.00%
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
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ICRA Rating Feature ABS Po@ Performance

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:UCar:NCar:UCV:?©
Monthly Payout Date : 17th 12%:18% : 3% : 419%% : 24%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 301.0 1158 LAAA(SO) [ICRAMAA(SO)! 61.53% 54 38
Second Loss Facility 19.0 19.0 LBBB(SO) [ICRAN-(SO)! N.A. 54 38
Initial Pool Details Initial Structure Details
ME CE Car CcVv Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 36.6 53.9 131.6 78.9 3010 Staggering NIL
PoolCashflows (Rs. Cr. 45.9 60.0 153.5 89.8 349.2 Cr. Enh. (% &®TC Principal
Tenure (Months) 53 40 54 53 54 Subordination N.A.
Avg Seasoning (Monthg¢ 12.8 11.8 14.8 14.3 13.9 Excess Interest Spre|, 4.77%
Avg Loan to Value 80.38%, 86.28% 81.05% 94.44% 85.42% Cash Collateral 12.60%
Number of Contracts 208 375 4766 1309 6658 First Loss Piece 6.30%
Overdue Current 100.009% 100.00%| 100.00%| 100.00% 100.00% Second Loss Pied g 3004
Profile ~ Overdue NIL NIL NIL NIL NIL LiquidityFacility N.A.
Details of Balance Pool
ME CE Car CcVv 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 BalafEC Principal
Excess Interest Spread 3.45%| Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 32.76%
Breakeven Collection Efficiency (% of Pool Cashflf  59.16% First Loss Piece 16.38%
Credit Enhancement to 90+dpd POS (times) 812 Second Loss Piece 16.38%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandingi3ep 96.04% 2.15% 1.26% 0.15% 0.41%
As % of Balance Pool Princifaltstanding Juri1 95.88% 2.82% 0.84% 0.25% 0.22%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(16 Months Post Securitizatior§1.53% Pool Amortization)

ME CE Car CcVv 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/ Cumulatigenior PTC Payouts 105.58%
Prepayment Analysis
Average Monthly Prepayment Rate 0.98% 0.00% 0.56% 0.31% 0.44%
CumulativePrepayment 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 P&ike) 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
CumulativeCredit Enhancement Utilisation 1.34%
Cumulative Cash Collateral Utilisation 0.00%
First Loss Piece Utilisation 0.00%
Second Loss Piece Utilisation 0.00%
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
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ICRA Rating Feature ABS Po@ Performance

Issue Name : RCL CV and Car Loan Pool D.A.-Mar

Originator . Reliance Capital Ltd.

Purchaser Representative  : IDBI Trusteeship Services Ltd. Asset Composition
Commencement Month : Marl11l UCar:NCar:UCV:N:!
Monthly Payout Date : 22 7% : 25% : 5% : 63!

Details of Rated Instruments

Rated Instrument Principal (Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present aton%  Tenure  Tenure
(Months) (Months)
Purchaser Payouts 147.6 1081 LAAA(SO) [ICRAMAAA(SQ) 26.78% 54 47
Initial Pool Details Initial Structure Details

Car CVv 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. (% d?urchaser Payoujs

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 13.50%

Number of Contracts 1307 1912 3219 First Loss Piece N.A.

Overdue ProfileCurrent 100.009 100.00% 100.00% Second Loss Piece N.A.

Overdue NIL NIL NIL Liquidity Facility N.A.

Details of Balance Pool

Car CVv 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 BalaiugchaselPayout9
Excess Interest Spread 0.78% Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 18.44%
Breakeven Collection Efficiency (% of Pool Cashfl¢  82.43% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 51.8 Second.oss Piece N.A.
Delinquency Profile

Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandingi3ep 95.62% 2.62% 1.37% 0.38%,  0.01%
As % of Balance Pool Principal Outstandingllun 97.71% 1.73% 0.53% 0.02% 0.00%
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ICRA Rating Feature

ABS Po@ Performance

Performance ofPool till Sepll

(7 Months Post Securitizatior26.77%Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser 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 tAmortised Principal
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation
Cumulative Cash Collateral Utilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity FacilityJtilisation

Collection Efficiency

Car CcVv Overall
99.22% 99.19% 99.20%
99.60% 98.59% 98.87%

101.69%

0.91% 0.38% 0.55%
6.19% 2.65% 3.77%
1.05% 0.00% 0.33%
0.06% 0.00% 0.02%
1.18% 0.00% 0.39%
0.03% 0.00% 0.01%
0.03% 0.00% 0.01%
0.12% 0.00% 0.03%
1.14%

0.0

N.A.

N.A.

N.A.

Loss cum Delinquency
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ICRA Rating Feature ABS Po@ Performance

Religare Finvest Limited
4 Pools
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ICRA Rating Feature

ABS Po@ Performance

Issue Name : RFL CV & CE Pool Dvhar-10 |
Originator : Religare Finvest Ltd.
Purchaser Representative  : N.A. Asset Composition
Commencement Month : Mar 10 UCE:NCE:UCV:N
Monthly Payout Date ;10" 0% : 17% : 18% : 65
Details of Rated Instruments
RatedInstrument (Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 48.9 218 LAAA(SO) [ICRAMAA(SO) 55.3%% 55 36
Initial Pool Details Initial Structure Details
CE UcCcv 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. (% d?urchaser Payou)s
Tenure (Months) 45 42 55 55 Subordination N.A.
Avg Seasonin@Months) 3.2 6.5 4.4 46 Excess Interest Spread 10.56%
Avg Loan to Value 78.66%| 75.72% 87.15%| 83.65% Cash Collateral 16.70%
Number of Contracts 70 275 544 889 First Loss Piece N.A.
Overdue ProfileCurrent | 100.009 100.009 100.00% 100.00% Second Loss Piece N.A.
Overdue NIL NIL NIL NIL| | Liquidity Facility N.A.
Details of Balance Pool
CE uUcCvVv N CV Overall
Pool Principal Outstanding (Rs. Cr) 3.7 1.9 16.2 21.8
Pool Cashflows Outstanditigs. 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 Balaiugchaser Payoujs
Excess Interest Spread 5.38% | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 37.400%
Breakeven Collection Efficiency (% of Pool Cashflf 61.8®%6 First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 70.0 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstand@eg11 91.32% 7.18% 0.8%% 0.40% 0.21%
As % of Balance Pool Principal Outstandingldun 94.08% 4.08% 0.68% 0.79% 0.40%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(19 Months Post Securitizatiorg5.34%4Pool Amortization)

CE ucv N CV Overall
CollectionPerformance Analysis
Cumulative Collection Efficiency 98.90% 99.5%%0 99.06% 99.31%
Three Months Average Collection Efficiency 98.81% 98.41% | 100.3%% 99.74%
Cumulative Collection/ Cumulatiurchaser Payouts 112.74%
Prepayment Analysis
Average MonthlyPrepayment Rate 0.09% 0.65% 0.07% 0.20%
Cumulative Prepayment Rate 1.68% 11.6%%6 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 EnhancemenbDetails
Cumulative Credit Enhancement Utilisation 1.71%
Cumulative Cash Collateral Utilisation 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
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ICRA Rating Feature ABS Po@ Performance

Issue Name : RFL CV & CE Pool D.A. Marll
Originator : Religare Finvest Ltd.
Purchaser Representative  : N.A. Asset Composition
Commencement Month : Mar 10 UCE:NCE:UCV:N
Monthly Payout Date : 10th 1% : 6% : 16% : 76'
Details of Rated Instruments
Rated Instrument (Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 47.8 20.7 LAAA(SO) [ICRAMAA(SO) 56.62% 54 35
Initial Pool Details Initial Structure Details
CE UcCv N CV | Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 34 7.8 36.6 47.8 Staggering NIL
Pool Cashflows (Rs. Cr.) 4.6 9.6 44.9 59.1 Cr. Enh. (% d?urchaser Payoujs
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% CashCollateral 16.30%
Number of Contracts 44 143 419 606 First Loss Piece N.A.
Overdue ProfileCurrent | 100.00% 100.00%| 100.00% 100.00% Second Loss Piece N.A.
Overdue NIL NIL NIL NIL| | Liquidity Facility N.A.
Details of Balance Pool
CE uUcCvVv 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 Balaiugchaser Payoujs
Excess Interest Spread 1161% | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 37.58%
Breakeven Collection Efficiency (% of Pool Cashflf  60.6%6 First Los®iece N.A.
Credit Enhancement to 90+dpd POS (times) 88.9 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal OutstandingiQep 84.3% 11.68% 3.45%% 0.33% 0.22%
As % of Balance Pool Princifaltstanding Juil 90.12% 6.24% 3.06% 0.36% 0.22%

ICRA Rating Services www.icra.in Pagel07



ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(19 Months Post Securitizatiorh6.626Pool Amortization)

CE ucv 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/ Cumulatiurchaser Payouts 113.73%
Prepayment Analysis
Average Monthly Prepayment Rate 0.09% 0.68% 0.15% 0.29%
Cumulative Prepayment Rate 1.76%, 12.21% 2.8%% 5.3%
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 2.0%%
Cumulative Cas@ollateral Utilisation 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 4%
100%  |[r————mR et 3%
90%
2%
80%
70% 1%
60% 0% —_—
1 4 7 10 13 16 19 1 4 7 10 13 19
Cumulative CE — Monthly CE Loss+delqg. 90+ Loss+delg. 180+
Credit Enhancement Utilization CL and CLAP
4% 4%
3% 3%
” ,_/_/_/— 2%
l% </ .
1 4 7 10 13 16 19 1 4 7 10 13 16 19
Cumulative Monthly —CL —— CLAP
ICRA Rating Services Www.icra.in Pagel08



ICRA Rating Feature

ABS Po@ Performance

Issue Name
Originator
Purchaser Representative

: RFL CV & CE Pool DSgpll
: Religare Finvest Ltd.
. IDBI Trusteeship Services Ltd.

Asset Composition

Commencement Month . Sepll UCE:NCE:UCV:N
Monthly Payout Date : 20" 1% :19% : 6% : 2%
Details of Rated Instruments
Rated Instrument (Rs. Cr.) Rating Amortiza  Initial Balance
Initial  Present Initial Present tion % Tenure  Tenure
(Months) (Months)
Purchaser Payouts 84.4 80.4 [ICRAMAA(SO)! [ICRAAAA(SQ) 4.72% 45 44
Initial Pool Details Initial Structure Details
CE UcCcv 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. (% d?urchaser Payoujs
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 12.60%
Number of Contracts 210 205 835 1250 First Loss Piece N.A.
Overdue ProfileCurrent | 100.00%| 100.00% 100.00% 100.00% Second Loss Piece N.A.
Overdue NIL NIL NIL NIL Liquidity Facility N.A.
Details of Balance Pool
CE ucv 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 Balawgchaser Payou)s
Excess Interest Spread 1.6%% | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 13.22%
Breakeven Collection Efficiency (% of Pool Cashflf  86.78%6 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 Outstandingi3ep 98.44% 1.56% 0.00% 0.00%,  0.00%
As % of Balance Pool Principal Outstandingllun N.A. N.A. N.A. N.A. N.A.
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(1 Months Post Securitizatiod.726Pool Amortization)

CE ucv N CV

Collection Performance Analysis
Cumulative Collection Efficiency 98.24%, 99.05%, 98.86%
Three Months Average Collection Efficiency N.A. N.A. N.A.
Cumulative Collection/ Cumulativ®urchaser Payouts
Prepayment Analysis
Average Monthly Prepayment Rate 0.47% 2.56% 0.21%
Cumulative Prepayment Rate 0.47% 2.56% 0.21%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of InitRdol Size) 0.00% 0.00% 0.00%
Loss cum 180+ dpd (% of Initial Pool Size) 0.00% 0.00% 0.00%
90+dpd (% of Balance Pool Size) 0.00% 0.00% 0.00%
180+dpd (% of Balance Pool Size) 0.00% 0.00% 0.00%
Cumulative Loss 0.00% 0.00% 0.00%
Cumulative Loss to Amortised Principal 0.00% 0.00% 0.00%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation
Cumulative Cash Collateral Utilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation
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Overall

98.59%
N.A.
101.66%

0.40%
0.40%

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

0.34%
0.00%
N.A.
N.A.
N.A.



ICRA Rating Feature ABS Po@ Performance

Issue Name : RFL CV & CE Pool DSgpl1l li

Originator : Religare Finvest Ltd.

Purchaser Representative  : IDBI Trusteeship Services Ltd. Asset Composition
Commencement Month . Sepll UCE:NCE:UCV:N
Monthly Payout Date : 20" 2% :16% : 1% : 1%

Details of Rated Instruments

Rated Instrument (Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present aton%  Tenure  Tenure
(Months) (Months)
PurchasePayouts 115.6 111.6 [ICRAMDAA(SO)! [ICRAMAA(SQ) 3.46% 54 53
Initial Pool Details Initial Structure Details
CE UcCcv N CV | Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 21.0 13.0 81.6 115.6 Staggering NIL
Pool Cashflows (R&r.) 24.0 15.2 96.5 135.7 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 42 39 54 54 Subordination N.A.
Avg Seasoning (Months) 13.1 104 12.6 12.4 Excess Interest Spread 2.56%
Avg Loan to Value 80.18%  79.11%)| 92.63%  88.86% Cash Collateral 14.00%
Number of Contracts 228 324 1030 1582 First Loss Piece N.A.
Overdue ProfileCurrent | 100.00%| 100.00% 100.00% 100.00% Second Loss Piece N.A.
Overdue NIL NIL NIL NIL Liquidity Facility N.A.
Detailsof Balance Pool
CE ucv 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 Balaiugchaser Payoujs
Excess Interest Spread 2.60% | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 14.50%
Breakeven Collection Efficiency (% of Pool Cashfl¢  85.086 First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal OutstandingiQep 96.82% 3.18% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstandingl 1 N.A. N.A. N.A. N.A. N.A.
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(1 Months Post Securitizatior3.468% Pool Amortization)

CE ucv N CV

Collection Performance Analysis
Cumulative Collection Efficiency 96.93%, 96.55%, 97.03%
ThreeMonths Average Collection Efficiency N.A. N.A. N.A.
Cumulative Collection/ Cumulativ®urchaser Payouts
Prepayment Analysis
Average Monthly Prepayment Rate 0.00% 0.54% 0.18%
Cumulative Prepayment Rate 0.00% 0.54% 0.18%
Lossand Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.00% 0.00% 0.00%
Loss cum 180+ dpd (% of Initial Pool Size) 0.00% 0.00% 0.00%
90+dpd (% of Balance Pool Size) 0.00% 0.00% 0.00%
180+dpd (% of Balance Pool Size) 0.00% 0.00% 0.00%
Cumulative Loss 0.00% 0.00% 0.00%
Cumulative Loss to Amortised Principal 0.00% 0.00% 0.00%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation
Cumulative Cash Collateral Utilisation

FirstLoss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation
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Overall

96.88%
N.A.
109.23%

0.19%
0.19%

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

0.820
0.00%
N.A.
N.A.
N.A.



ICRA Rating Feature ABS Po@ Performance

Shriram Transport Finance Company Limited
10 Pools
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ICRA Rating Feature ABS Po@ Performance

Issue Name : Shriram Transport Finance Co. Ltd. CV Pool D.A:(B:b
Originator : Shriram Transport Finance Company Ltd.

Purchaser Representative  : N.A. Asset Composition
Commencement Month : Feb 08 MHCV : LC\
Monthly Payout Date ;15" 85% : 15%

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 140.8 14.1 LAAA(SO) [ICRAMNAA(SO) 89.96% 62 18
Second Loss Facility 10.3 10.3 LBBB(SO) [ICRAA+(SO) N.A. 62 18
Initial Pool Details Initial Structure Details
CcVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 103.7 Staggering NIL
Pool Cashflows (Rs. Cr.) 140.8 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 62 Subordination N.A.
Avg Seasoning (Months) 3.9 Excess Interest Spread N.A.
Avg Loan to Value 93.00%| | Cash Collateral 12.20%
Number of Contracts 1111 First Loss Piece 4.88%
Overdue ProfileCurrent 95.60% Second Loss Piece 7.32%
Overdue 4.40% | Liquidity Facility N.A.

Details of Balance Pool

Ccv
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 Balaugchaser Payou)s
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral >100.006
Breakeven Collection Efficiency (% of Pool Cashfilc 0.00% First Los®iece 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 Outstandingi3ep 43.980 | 2522 21.5%% 8.8%%0 0.37%
As % of Balance Pool Princifaltstanding Juri1 44.8P0 | 22.630| 24.30% 7.9%% 0.18%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(44 Months Post Securitizatior7.50% Pool Amortization)

Ccv
Collection Performance Analysis
Cumulative Collection Efficiency 98.09%
Three Months Averag€ollection Efficiency 49.00%
Cumulative Collection/ Cumulatiurchaser Payouts 97.75%
Prepayment Analysis
Average Monthly Prepayment Rate 0.15%
Cumulative Prepayment Rate 6.38%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% loftial 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%
CreditEnhancement Details
Cumulative Credit Enhancement Utilisation 15.74%
Cumulative Cash Collateral Utilisation 15.74%
First Loss Piece Utilisation 40.80%
Second Loss Piece Utilisation 0.00%
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
100% 4%
80% \\\/\"‘\ 3%
60% 1A g - IV —
40% /
20% 1% /J
0% 0% — T
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Cumulative CE Monthly CE Loss+delqg. 90+ Loss+delq. 180+

Credit Enhancement Utilization
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: STFC Vehicle Loan Pool D.A.-3&6¢d

: Shriram Transport Finance Company Ltd.
. IDBITrusteeship Services Ltd.

: Sep 10
. 20"

Asset Composition
UPV:NPV:UCV:N!
4% :15% : 41% : 40

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 197.9 1551 LAAA(SO) [ICRAAAA(SO)! 21.60% 70 57
Second Loss Facility 8.9 8.9 LBBB(SO) [ICRABBB(SO)! N.A. 70 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. (% d?Purchaser Payogt
Tenure(Months) 68 70 70 70 70 Subordination N.A.
Avg Seasoning (Monthg¢ 4.0 3.9 2.5 3.0 3.0 Excess Interest Spre, 32.20%
Avg Loan to Value 64.7%% 7227 | 64.B%  85.44% 74.28% Cash Collateral 9.00%
Number ofContracts 216 689 1640 1109 3654 First Loss Piece 4.50%
Overdue Current 51.76%| 65.50% 78.45% 81.25% 76.57% Second Loss Piec 4 5004
Profile  Overdue 48.24%  34.5% 21.55% 18.75% 23.43%| | Liquidity Facility N.A.
Details of Balance Pool
Overall
Pool Principal Outstanding () 155.1
Pool Cashflows Outstanding (Rs. Cr) 2137
Balance Pool Tenure (Months) 57
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess Interest Spread 23.1®% | Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 11.48%
Breakeven Collection Efficiency (% of Pool Cashflf 61.08% First Loss Piece 5.7%%
Credit Enhancement to 90+dpd POS (times) 19.0 Second Loss Piece 5.7%%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pdelincipal Outstanding Sejl 61.29%  28.96% 6.92% 2.50% 0.32%
As % of Balance Pool Principal Outstandingldun 62.97%  29.8M 7.50% 2.47% 0.1%%6
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(13 Month Post Securitization21.60% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulatiurchaser 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 Piethilisation

Liquidity Facility Utilisation

Collection Efficiency

Overall

103.80%
108.66%
157.32%

0.17%
2.18%

2.43%
0.30%
2.82%
0.32%
0.00%
0.02%

2.08%
0.00%
0.00%
0.00%

N.A.

Loss cum Delinquency
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ICRA Rating Feature ABS Po@ Performance

Issue Name : STFC Vehicle Loan Pool D.A.-&6ll

Originator : Shriram Transport Finance Company Ltd.

Purchaser Representative  : N.A. Asset Composition
Commencement Month : Sep 10 UPV:NPV:UCV: N
Monthly Payout Date : 19th 9% : 10% : 55% : 26

Details of Rated Instruments

RatedInstrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 209.6 158.0 LAA(SO)! [ICRAMA(SO)! 24.6%% 72 59
Second Loss Facility 6.3 6.3 LBBB(SO) [ICRABBB(SO) N.A. 72 59
Initial Pool Details Initial Structure Details
ubPv 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 3135 Cr. Enh. (% of Purchaser Payol
Tenure (Months) 71 71 71 71 71 Subordination N.A.
Avg Seasoning (Month: 2.4 1.7 1.6 15 1.7 Excess Interest Spre| 29.44%
Avg Loan to Value 62.87% 72.28% 63.82% 81.32% 69.21% Cash Collateral 7.50%
Number of Contracts 1095 822 4109 1232 7258 First Loss Piece 4.50%
Overdue Current 87.61% 94.33% 95.68% 97.71% 95.37% Second Loss Piec 3 noos
Profile  Overdue 12.39%| 5.67%| 4.32%| 2.29%  4.63% | Liquidity Facility N.A.
Detailsof 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 Balaugchaser Payou)s
Excess Interest Spread 21.88% | Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 9.96%
Breakeven Collection Efficiency (% of Pool Cashflf  62.03% First Loss Piece 5.98%
Credit Enhancement to 90+dpd POS (times) 13.9 Second Loss Piece 3.98%
DelinquencyProfile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal OutstandingiSep 66.630 | 26.2%% 3.4 2.91% 0.78%
As % of Balance Pool Principal Outstandingldun 68.82%0  23.71% 4.78% 2.3%% 0.34%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(13 Month Post Securitization24.62% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulatiurchaser 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 Cas@ollateral Utilisation
First Loss Piece Utilisation
Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Overall

107.09%
109.43%
153.97%

0.23%
2.9%%

3.09%
0.69%
3.69%
0.78%
0.01%
0.03%

1.37%%
0.00%
0.00%
0.00%

N.A.

Loss cum Delinquency

160%

140% \\
120% N\

w i
100% N—

4%

3% //
2%

1% /\v
80% 0% /_/ —
1 3 5 7 9 11 13 1 3 5 7 9 11 13
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ICRA Rating Feature ABS Po@ Performance

Issue Name : STFC Vehicle Loan Pool D.A.-36pgV

Originator : Shriram Transport Finance Company Ltd.

Purchaser Representative  : N.A. Asset Composition
Commencement Month : Sep 10 UCV:NC\
Monthly Payout Date : 19th 68% : 32%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present aton%  Tenure  Tenure

(Months)  (Months)

Purchaser Payouts 127.3 96.4 LAA(SO)! [ICRAAA(SO)! 24.21% 69 56

Second Loss Facility 3.8 3.8 LBBB(SO) [ICRABBB(SO)! N.A. 69 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. (% d?urchaser Payoujs

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 7.50%

Number of Contracts 2046 597 2643 First Loss Piece 4.50%

Overdue ProfileCurrent 73.57%| 84.20% 76.97% Second Loss Piece 3.00%

Overdue 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 Balaugchaser Payou)s
Excess Interest Spread 22.58% | Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 9.92%6
Breakeven Collection Efficiency (% of Pool Cashflf  62.34% First Loss Piece 5.95%
Credit Enhancement to 90+dpd POS (times) 29.0 Second Loss Piece 3.9
Delinquency Profile

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

As % of Balance Pool Principal OutstandingiSep 56.536 | 36.48% 5.1%% 1.5 0.20%
As % of Balance Pool Principal Outstandingllun 58.5% | 34.00 5.74% 1.5%% 0.10%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(13 Month Post Securitization24.21% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulatiurchaser 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 Los®iece Utilisation
Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Overall

104.75%
105.49%
152.56%

0.23%
2.99%

1.50%
0.19%
1.78%
0.20%
0.01%
0.0206

3.4%%

0.00%
0.00%
0.00%

N.A.

Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: STFM/ehicle Loan Pool D.A. S V

: Shriram Transport Finance Company Ltd.
© N.A.
: Oct10
. 20"

Asset Composition
UPV:NPV:UCV:N!
18% :5% :70% 7%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 242.8 181.2 LAAA(SO) [ICRAMAA(SO)! 25.38% 59 47
Second Loss Facility 11.8 11.8 LBBB(SO) [ICRABBB(SO)! N.A. 59 47
Initial Pool Details Initial Structure Details
UPv NPV ucv NCV Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 42.6 11.7 1711 17.4 242.8 Staggering NIL
PoolCashflows (Rs. Cr. 65.1 17.5 259.5 24.8 366.9 Cr. Enh. (% of Purchaser Payol
Tenure (Months) 58 58 59 58 59 Subordination N.A.
Avg Seasoning (Monthg¢ 55 5.7 3.9 4.7 4.4 Excess Interest Spre, 33.18%
Avg Loan to Value 64.08%, 77.19% 64.76% 83.27% 66.57% Cash Collateral 9.75%
Number of Contracts 1639 406 4004 346 6395 First Loss Piece 4.87%
Overdue Current 84.12% 84.33% 92.49% 86.19% 90.17% Second Loss Piec 4 ggy
Profile  Overdue 15.88%| 15.67%| 7.51%| 13.81% 9.83% | LiquidityFacility 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) a7
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess Interest Spread 23.70% | Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 13.06%
Breakeven Collection Efficiency (% of Pool Cashflf  58.0%9%6 First Loss Piece 6.53%
Credit Enhancement to 90+dpd POS (times) 14.0 Second LosBiece 6.53%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandingi3ep 64.38%  28.39% 3.15% 3.63% 0.45%
As % of Balance Pool Principal Outstandingldun 67.08%  24.03% 4.70% 3.54% 0.38%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Podlill Sep-11

(12 Month Post Securitization25.38% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser 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

Overall

106.67%
109.42%
157.51%

0.31%
3.63%

3.42%%
0.41%
4.08%
0.45%
0.01%
0.0206

2.2%%
0.00%
0.00%
0.00%

N.A.
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ICRA Rating Feature

ABS Po@ Performance

Issue Name :
Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

STFC Vehicle Loan Pool D.A.-36pVI

: Shriram Transport Finance Company Ltd.
. IDBI Trusteeship Services Ltd.

: Sep 10

: 20th

Asset Composition
UPV:NPV:UCV:N(
7% : 7% : 60% : 26!

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 400.0 306.9 LAAA(SO) [ICRAMAA(SO)! 23.28% 69 56
Second Loss Facility 215 21.5 LBBB(SO) [ICRABBB(SO)! N.A. 69 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 Payol
Tenure (Months) 68 69 69 69 69 Subordination N.A.
Avg Seasoning (Monthg¢ 4.5 4.4 3.2 3.7 3.5 Excess Interest Spre, 34.08%
Avg Loan to Value 64.69% 72.03% 64.82% 85.39% 70.56% Cash Collateral 10.75%
Number of Contracts 764 679 5341 2290 9074 First Loss Piece 5.38%
Overdue Current 50.33% 61.13% 72.84% 68.95% 69.44% Second Loss Piec 5 3794
Profile  Overdue 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 Tenu(®onths) 56
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess Interest Spread 24.10% | Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 14.01%
Breakeven Collection Efficiency (% of Pool Cashflf 57.5%%6 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 Outstandingi3ep 54.64%  38.76% 4.28% 1.86% 0.47%
As % of Balandeool Principal Outstanding Jui 56.09%  36.47% 5.29% 1.92% 0.23%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(13 Month Post Securitization23.28%Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency

Three Months Average Collection Efficiency

Cumulative Collection/ Cumulatiurchaser Payouts

Prepayment Analysis

Average Monthly Prepayment Rate

Cumulative Prepayment Rate

Loss and Delinquency Analysis

Losscum 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

CollectionEfficiency

Overall

10543%
109.7%%
159.8%0

0.22%
2.80%

1.9%%
0.43%
2.33%
0.47%

0.00%

0.01%

1.83%

0.00%
0.00%
0.00%

N.A.

Loss cum Delinquency

130%

120%

110% N\ ~

4%

3%

2%

e

100% |~ — 1% —
90% 0% J —_—
1 3 5 7 9 11 13 1 3 5 7 9 11 13
Cumulative CE Monthly CE Loss+delqg. 90+ Loss+delg. 180+
Credit Enhancement Utilization CL and CLAP
4% 4%
3% 3%
2% —_— 2%
1% e ﬂ/ \ 1%
VAN [\ .
1 3 5 7 9 11 13 1 3 5 7 9 11 13
Cumulative Monthly —CL —CLAP
ICRA Rating Services www.icra.in Pagel25




ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator
PurchaseRepresentative
Commencement Month
Monthly Payout Date

: STFC Vehicle Loan Pool D.A.-&6pVIlI
: Shriram Transport Finance Company Ltd.
. IDBI Trusteeship Services Ltd.

: Sep 10

: 20th

Asset Composition
UPV:NPV:UCV:N!
24% : 8% : 58% : 10

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 200.0 132.8 LAAA(SO) [ICRAMAA(SO) 33.60% 71 58
Second Loss Facility 8.8 8.8 LBBB(SO) [ICRABBB(SO N.A. 71 58
Initial Pool Details Initial Structure Details
UPv NPV ucv NCV Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 47.7 171 1154 19.8 200.0 Staggering NIL
Pool Cashflows (Rs. Cr 71.0 24.4 171.7 28.6 295.7 Cr. Enh. (% of Purchaser Payol
Tenure (Months) 69 69 69 71 71 Subordination N.A.
Avg Seasoning (Monthg¢ 6.0 6.8 4.9 4.1 5.3 Excess Interest Spre, 33.31%
Avg Loan to Value 62.97%, 68.39% 63.12% 76.49% 64.86% Cash Collateral 8.75%
Number of Contracts 2925 999 5989 741 | 10654 First Loss Piece 4.38%
Overdue Current 100.009 100.00% 100.00% 100.00% 100.00% Second Loss Piec 4 3794
Profile ~ Overdue NIL NIL NIL NIL NIL Liquidity Facility N.A.
Details of Balance Pool
Overall
Pool Principal Outstandir(@s. Cr) 132.9
Pool Cashflows Outstanding (Rs. Cr) 176.3
Balance Pool Tenure (Months) 58
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess Interest Spread 21.99% | Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 13.18%
Breakeven Collection Efficiency (% of Pool Cashflf  54.10% First Loss Piece 6.5%%
Credit Enhancement to 90+dpd POS (times) 17.7 Second Loss Piece 6.5%%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balandeool Principal Outstanding Sép 59.83%  34.14% 2.59% 2.65% 0.79%
As % of Balance Pool Principal Outstandingldun 61.55%  32.20% 3.44% 2.40% 0.41%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(13 Month Post Securitization33.60% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulatiurchaser 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 P&ike)

Cumulative Loss

Cumulative Loss to Amortised Principal

Credit Enhancement Details

Cumulative Credit Enhancement Utilisation

Cumulative Cash Collateral Utilisation
First Loss Piece Utilisation
Second Loss Piethilisation

Liquidity Facility Utilisation

Collection Efficiency

Overall

108.45%
108.64%
154.29%

041%
5.26%

2.68%
0.68%
3.4%%
0.7%%
0.01%
0.04%

5.70%
0.00%
0.00%
0.00%

N.A.

Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name :
Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

STFC Vehicle Loan Pool D.A.-36dX

: Shriram Transport Finance Company Ltd.
. IDBI Trusteeship Services Ltd.

: Sep 10

: 20th

Asset Composition
UPV:NPV:UCV:N!
21% :8% :61% : 10

Details ofRated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 294.8 206.4 LAAA(SO) [ICRADAA(SO) 29.98% 71 58
Second Loss Facility 14.7 14.7 LBBB(SO) [ICRABBB(SO N.A. 71 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 (RGr.) 92.7 33.9 274.0 43.6 444.2 Cr. Enh. (% of Purchaser Payol
Tenure (Months) 71 71 71 70 71 Subordination N.A.
Avg Seasoning (Monthg¢ 3.7 4.7 2.8 3.3 3.2 Excess Interest Spre, 34.05%
Avg Loan to Value 63.23%, 67.81% 63.49% 75.40% 64.99% CashCollateral 10.00%
Number of Contracts 3651 1334 8495 1180 14660 First Loss Piece 5.00%
Overdue Current 95.97% 93.80% 96.77% 97.25% 96.42% Second Loss Piec 5 goos
Profile  Overdue 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 Balaugchaser Payou)s
Excesénterest Spread 22.9®% | Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 14.28%
Breakeven Collection Efficiency (% of Pool Cashflf  53.726 First Loss Piece 7.1%%
Credit Enhancement to 90+dpd POS (times) 25.4 Second Loss Piece 7.1%%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal OutstandingiSep 61.36%| 33.51% 2.67% 1.90% 0.58%
As % of Balance Pool Principal Outstandingldun 63.31%  30.82% 3.83% 1.66% 0.37%
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ICRA Rating Feature ABS Po@ Performance

Performance of Pool till Seft1
(13 Month Post Securitization29.98%Pool Amortization)

Overall
Collection Performance Analysis
Cumulative Collection Efficiency 108.62%6
Three Months Average Collection Efficiency 109.20%
Cumulative Collection/ CumulatiurchasePayouts 158.90%
Prepayment Analysis
Average Monthly Prepayment Rate 0.35%
Cumulative Prepayment Rate 4.48%
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 0.0%%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 3.51%
CumulativeCash Collateral Utilisation 0.00%
First Loss Piece Utilisation 0.00%
Second Loss Piece Utilisation 0.00%
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: STFC Vehicle Loan Pool D.A. Név

: Shriram Transport Finance Company Ltd.
. IDBI Trusteeship Services Ltd.

: Nov10

. 20"

Asset Composition
UPV:NPV:UCWCV
0% :4% :67% : 29

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 197.9 1535 LAAA(SO) [ICRAMNAA(SO)! 22.4%% 57 46
Second Loss Facility 12.6 12.6 LBBB(SO) [ICRABBB(SO) N.A. 57 46
Initial Pool Details Initial Structure Details
UPv NPV ucv NCV Overall Transaction Structure Par
Pool Principa(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 Payol
Tenure (Months) 55 56 56 57 57 Subordination N.A.
Avg Seasoning (Monthg¢ 3.1 5.8 7.3 6.6 7.0 Excess Interest Spre, 30.42%
Avg Loan to Value 63.96% 76.03% 64.83% 82.50% 70.36% Cash Collateral 12.75%
Number of Contracts 34 339 3362 1065 4800 First Loss Piece 6.37%
Overdue Current 59.40% 49.17% 61.80% 63.61% 61.78% Second Loss Piec ¢ 389
Profile  Overdue 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 Tenu(®onths) 46
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess Interest Spread 21.91% | Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 16.4%%
Breakeven Collection Efficiency (% of Pool Cashflf  59.33% First Loss Piece 8.22%%
Credit Enhancement to 90+dpd POS (times) 23.6 Second Loss Piece 8.2
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandingi3ep 51.64%  40.37% 5.67% 1.83% 0.50%
As % of Balandeool Principal Outstanding Jui 53.69%  38.25% 5.89% 1.90% 0.27%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(11 Month Post Securitization22.44%Pool Amortization)

Overall
Collection Performance Analysis
Cumulative Collection Efficiency 104.2%6
Three Months Average Collection Efficiency 107.40%
Cumulative Collection/ Cumulatiurchaser Payouts 151.33%
Prepayment Analysis
Average Monthly Prepayment Rate 0.20%
Cumulative Prepayment Rate 2.20%
Loss and Delinquency Analysis
Losscum 90+ dpd (% of Initial Pool Size) 2.03%
Loss cum 180+ dpd (% of Initial Pool Size) 0.46%
90+dpd (% of Balance Pool Size) 2.3
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 0.00%
First Loss Piece Utilisation 0.00%
Second Loss Piece Utilisation 0.00%
Liquidity Facility Utilisation N.A.
CollectionEfficiency Loss cum Delinquency
120% 4%
110% — - 3%
100% ,A ‘v"7 t‘,A = 204 D ———
s o /
80% 0% / S —————
1 3 5 7 9 11 3 5 7 9 1
Cumulative CE —— MonthlyCE Loss+delq. 90+ Loss+delq. 180+

Credit Enhancement Utilization

CL and CLAP

4%

3%

2% /
o ~_//\

N VANV

1 5 7 9 11

Cumulative Monthly

4%

3%

2%

1%

0%

—CL —CLAP

ICRA Rating Services

Www.icra.in

Pagel31l



ICRA Rating Feature ABS Po@ Performance

Issue Name : STFC CV & Tractor Loan Pool D.A-D&c

Originator : Shriram Transport Finance Company Ltd.

PurchaseRepresentative . IDBI Trusteeship Services Ltd. Asset Composition
Commencement Month : Janll UTR:NTR:UCV:NC
Monthly Payout Date : 20" 27% 6% :52% : B%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 463.9 377.7 LAAA(SO) [ICRAMAA(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 7111 Cr. Enh. (% of Purchaser Payol
Tenure (Months) 59 59 59 59 59 Subordination N.A.
AvgSeasoning (Months 21 1.7 25 2.1 2.3 Excess Interest Spre, 36.64%
Avg Loan to Value 61.53%| 59.13% 64.30% 82.78% 65.89% Cash Collateral 15.50%
Number of Contracts 8724 1163 9501 2043 | 21431 First Loss Piece 5.00%
Overdue Current 89.85% 97.63% 91.48%| 99.06% 92.53% Second Loss Piec 10500
Profile ~ Overdue 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 Outstanditigs. Cr) 5357
Balance Pool Tenure (Months) 50
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread 28.3®6 | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 19.0%%
BreakevenCollection Efficiency (% of Pool Cashflo] 54.6%%6 First Loss Piece 6.1%%
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 OutstandingiQep 69.56%  25.71% 2.81% 1.58% 0.34%
As % of Balance Pool Principal Outstandingllun 70.67%  22.84% 4.78% 1.56% 0.14%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(9 Month Post Securitization]18.58% Pool Amortization)

Collection Performancénalysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulati®urchaser Payouts
Prepayment Analysis
Average Monthly Prepayment Rate
CumulativePrepayment 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

UTR

NTR ucv NCV

Loss cum Delinquency

Overall

109.53%
112.8%%
171.8%0

0.3%%
3.44%

1.73%
0.320
1.9%%
0.34%
0.01%
0.03%

1.07%%
0.00%
0.00%
0.00%

N.A.
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ICRA Rating Feature ABS Po@ Performance

SKS Microfinance Limited

1 Pools
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ICRA Rating Feature

ABS Po@ Performance

Issue Name . India Microfinance Loan Receivables Trust <Jdn
Originator . SK®Microfinance Ltd.
Purchaser Representative  : ITSL Asset Composition
Commencement Month :Jan 11 Micro Finance
Monthly Payout Date : 4" day of Month 100%
Details of Ratednstruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 49.4 NIL  AL(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 PRayoutg
Tenure (Months) 11 Subordination for PTC Al 17.6%%
AvgSeasoning (Months) 2.0 Excess Interest Spread 9.23%
Avg Loan to Value N.A. Cash Collateral 12.63%
Number of Contracts 62251 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Liquidity Facility N.A.

Details of Balance Pool

Pool Principal Outstanding (Rs. Cr)
Pool Cashflows Outstanding (Rs. Cr)
Balance Pool Tenure (Months)

Micro Finance

Availability of Credit Enhancemer{as % of Balance P Rayoutg

Excess Interest Spread
Principal Subordination for PTC Al

N.A. | Liquidity Facility
N.A.| Cash Collateral

Breakeven Collection Efficiency (% of Pool Cashflc N.A. First Loss Piece
Credit Enhancement to 90+diRDS (times) N.A Second Loss Piece
Delinquency Profile

Current 1-30 31-90 91-180
As % of Balance Pool Principal Outstanding11 89.43% 1.76% 3.09% 3.36%
As % of Balance Pool Principal Outstandingllun 95.75% 1.27% 1.34% 1.64%
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ICRA Rating Feature ABS Po@ Performance

Performance of Pool tilAug-11
(8 Months Post Securitization9.73%6Pool Amortization)

Micro Finance
Collection Performance Analysis

Cumulative Collection Efficiency 95.3%%
Three Months Average Collection Efficiency 89.2%%
Cumulative Collection/ Cumulative Senior FPEQouts 2721%
Prepayment Analysis
Average Monthly Prepayment Rate 0.10%
Cumulative Prepayment Rate 0.81%
Loss and Delinquency Analysis
Loss cunB80+ dpd (% of Initial Pool Size) 1.78%
Loss cun®0+dpd (% of Initial Pool Size) 1.16%
30+dpd (% of Balance Pool Size) 8.81%
90+dpd (% of Balance Pool Size) 5.7%%
Cumulative Loss N.A.
Cumulative Loss to Amortised Principal N.A.
Credit Enhancement Details
Cumulative Credit Enhancemeldtilisation 4.5
Cumulative Cash Collateral Utilisation 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efftiency Loss cum Delinquency
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Sundaram Finance Limited
14 Pools
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ICRA Rating Feature

ABS Po@ Performance

Asset Composition
N CV : LV : Others

Issue Name : Sundaram Finance Ltd. 2047
Originator : Sundaram Finance Ltd.
Purchaser Representative  : N.A.

Commencement Month : Feb 07

Monthly Payout Date : 22nd

91% : 4% : 59

Details of Rated Instruments

Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 107.9 0.0 LAAA(SO) [ICRAAAA(SO) 99.9%% 57 1
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 91.9 Staggering 80:20
Pool Cashflows (Rs. Cr.) 107.9 Cr. Enh. (% d?urchasePayout9
Tenure (Months) 57 Subordination N.A.
Avg Seasoning (Months) 6.0 Excess Interest Spread N.A.
Avg Loan to Value 90.05% Cash Collateral 6.50%
Number of Contracts 1767 First Loss Piece N.A.
OverdueProfile- Current 96.61% Second Loss Piece N.A.
Overdue 3.39% | Liquidity Facility N.A.
Details of Balance Pool
Ccv
Pool Principal Outstanding (Rs. Cr) NIL
Pool Cashflows Outstanding (Rs. Cr) NIL
Balance Pool Tenu{donths) NIL
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral >100.006
Breakeven Collection Efficiency (% of Pool Cashflc 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 3190 91-180 >180
As % of Balance Pool Principal OutstandingiSep N.A. N.A. N.A. N.A. N.A.
As % of Balance Pd@tincipal Outstanding Jehl 71.026 12.18% 12.82% 4.00% 0.00%
Note (*): Post Reset CC
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(56 Months Post Securitizatior,00.00% Pool Amortization)

Collection Performance Analysis
Cumulative Collectio&fficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulatiurchaser Payouts

Prepayment Analysis

Average Monthly Prepayment Rate

Cumulative Prepayment Rate

Loss andelinquency 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 Los® Amortised Principal

Credit Enhancement Details

Cumulative Credit Enhancement Utilisation

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

Liquidity FacilityJtilisation

Collection Efficiency

Cv

10094%
121.0®%
99.35%

0.25%
13.01%

0.37%
0.35%
N.A.
N.A
0.20%
0.20%

13.85%

13.83%
N.A.
N.A.
N.A.

Loss cum Delinquency
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ICRA Rating Feature ABS Po@ Performance

Issue Name : Sundaram Finance Ltd. 20€&/

Originator : Sundaram Finance Ltd.

PurchaseRepresentative - N.A. Asset Composition
Commencement Month : Apr 07 NCV:UC\
Monthly Payout Date : 22nd 82% : 18%

Details of Rated Instruments

Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 145.7 0.1 LAAA(SO) [ICRAAAA(SO) 99.96% 57 4
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 123.8 Staggering 80:20
Pool Cashflows (Rs. Cr.) 145.7 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 57 Subordination N.A.
Avg Seasoning (Months) 13.8 Excess Interest Spread N.A.
Avg Loan to Value 88.82% Cash Collateral 6.00%
Number of Contracts 1812 First Loss Piece N.A.
Overdue ProfileCurrent 79.00% Second Loss Piece N.A.
Overdue 21.00%| | Liquidity Facility N.A.
Details of Balance Pool
CVv
Pool Principal Outstanding (Rs. Cr) 0.1
Pool Cashflows Outstanding (Rs. Cr) 01
Balance Pool Tenure (Months) 3
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| CashCollateraf >100.006
Breakeven Collection Efficiency (% of Pool Cashflc 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 Pdetincipal Outstanding Sefl 90.00%|  10.00% 0.00% 0.00%,  0.00%
As % of Balance Pool Principal Outstandingllun 86.74% 13.26% 0.00% 0.00% 0.00%

Note (*): Post Reset CC
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ICRA Rating Feature ABS Po@ Performance

Performance of Pool till Seft1
(54 Months Post Securitizatiorf9.96% Pool Amortization)

Ccv
Collection Performance Analysis
Cumulative Collection Efficiency 10160%
Three Months Average Collection Efficiency 114.78%
Cumulative Collection/ Cumulatiurchaser Payouts 98.68%
Prepayment Analysis
AverageMonthly Prepayment Rate 0.2
Cumulative Prepayment Rate 13.58%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.6™%
Loss cum 180+ dpd (% of Initial Pool Size) 0.6™%
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 0.3%%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 26.53%
Cumulative Cash Collateral Utilisation 26.53%
First Loss Piedstilisation N.A.
Second Loss Piece Utilisation N.A.

Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: Sundaram Finance Ltd. CV Pool D.A.-8&p
: Sundaram Finance Ltd.

: N.A. Asset Composition
. Sep 07 N CV: U CV: Othel
. 22 77% : 21% : 29

Details of Ratednstruments

Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 2242 NIL LAAA(SO) [ICRAAAA(SO) 99.9%% 49 2
Initial Pool Details Initial Structure Details
Ccv Transaction Structure Premium
Pool Principal (Rs. Cr.) 197.4 Staggering 80:20
Pool Cashflows (Rs. Cr.) 224.2 Cr. Enh. (% d?urchaser Payoujs

Tenure (Months) 49 Subordination N.A.
Avg Seasonin@Months) 7.7 Excess Interest Spread N.A.
Avg Loan to Value 83.28%, | Cash Collateral 7.35%
Number of Contracts 4379 First Loss Piece N.A.
Overdue ProfileCurrent 81.14% Second Loss Piece N.A.

Overdue 18.86%| | Liquidity Facility N.A.
Details of Balance Pool

Ccv
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 Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral >100.006
Breakeven Collection Efficiency (% of Pool Cashflc 0.00% First Los®iece 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 Outstand@eg11 71.43% 0.00%| 28.57% 0.00% 0.00%
As % of Balance Pool Princifaltstanding Juil 52.1%% 35.86% 0.9%% 11.00% 0.00%
Note (*): Post Reset CC
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(49 Months Post Securitizatior9.99% Pool Amortization)

Ccv

Collection Performance Analysis
Cumulative Collection Efficiency 102.21%
Three Months Average Collection Efficiency 117.28%
Cumulative Collection/ Cumulatiurchaser Payouts 95.81%
Prepayment Analysis
Average Monthly Prepayment Rate 0.32%
Cumulative Prepayment Rate 14.6™6
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.30%
Loss cum 180+ dpd (% of Initial Pool Size) 0.2%
90+dpd (% of Balance Pool Size) 0.00%
180+dpd (% of Balance Pool Size) 0.00%
Cumulative Loss 0.10%
Cumulative Loss to Amortis@tincipal 0.10%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 10.84%
Cumulative Cash Collateral Utilisation 10.8%%

First Loss Piece Utilisation N.A.

Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name : Sundaram Finance Ltd. CV Pool D.A. Déc
Originator : Sundaram Finance Ltd.
PurchaseRepresentative - N.A. Asset Composition
Commencement Month : Jan 08 NCV:UC)
Monthly Payout Date : 22nd 95% : 5%
Details of Rated Instruments
Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 289.2 0.8 LAAA(SO) [ICRAMAA(SO) 99.71% 54 10
Initial Pool Details Initial Structure Details
Ccv Transaction Structure Premium
Pool Principal (Rs. Cr.) 242.9 Staggering 80:20
Pool Cashflows (Rs. Cr.) 289.2 Cr. Enh. (% d?urchaser Payou)s
Tenure (Months) 54 Subordination N.A.
Avg Seasoning (Months) 4.9 Excess Interest Spread N.A.
Avg Loan to Value 89.90% Cash Collateral 7.35%
Number of Contracts 3802 First Loss Piece N.A.
Overdue ProfileCurrent 84.00% Second Loss Piece N.A.
Overdue 16.00%| | Liquidity Facility N.A.
Details of Balance Pool
Ccv
PoolPrincipal Outstanding (Rs. Cr) 0.9
Pool Cashflows Outstanding (Rs. Cr) 0.9
Balance Pool Tenure (Months) 11
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
PrincipalSubordination N.A.| Cash Collateral >10000%
Breakeven Collection Efficiency (% of Pool Cashflc 0.00% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 415 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal OutstandingiQep 73.31% 8.47% 7.67%  10.56% 0.00%
As % of Balance Pool Principal Outstandingllun 63.73%0 | 21.63% 11.60% 2.15% 0.86%
Note (*): Post Reset CC
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(45Months Post Securitizatiorf9.72%Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser 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 (% oBalance Pool Size)
180+dpd (% of Balance Pool Size)
Cumulative Loss
Cumulative Loss to Amortised Principal
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation
Cumulative Cas@ollateral Utilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Cv

10162%
118.67%
95.28%

0.3™06
15.40%

1.00%
0.90%
10.56%
0.00%
0.68%
0.68%

21.12%

21.12%
N.A.
N.A.
N.A.

Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator : Sundaram Finance Ltd.
Purchaser Representative  : N.A.

Commencement Month : Feb 08

Monthly Payout Date : 22nd

: Sundaram Finance Ltd. CV Pool D.A.-08n

Asset Composition
NCV:UC)
58% : 42%

Details of Rated Instruments

Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present aton%  Tenure  Tenure
(Months) (Months)
Purchaser Payouts 139.7 0.3 LAAA(SO) [ICRAAAA(SO)! 99.768% 54 11
Initial PoolDetails Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 115.9 Staggering 80:20
Pool Cashflows (Rs. Cr.) 139.7 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 54 Subordination N.A.
AvgSeasoning (Months) 3.7 Excess Interest Spread N.A.
Avg Loan to Value 76.70% Cash Collateral 7.50%
Number of Contracts 2569 First Loss Piece N.A.
Overdue ProfileCurrent 82.40% Second Loss Piece N.A.
Overdue 17.60%| | Liquidity Facility N.A.
Details of Balance Pool
Ccv
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 Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral >10000%
Breakeven Collection Efficiency (% of Pool Cashflc 0.00% First Los®iece N.A.
Credit Enhancement to 90+dpd POS (times) >100.0 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal OutstandingiQep 29.69%, 60.84% 9.10% 0.00% 0.37%
As % of Balance Pool Princifaltstanding Juil 49.226 | 44.38% 4.3 1.27%6 0.73%
Note (*): Post Reset CC
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(44 Months Post Securitizatior9.79% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser 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 Amortis&tincipal
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation
Cumulative Cash Collateral Utilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Cv

101.36%
102.17%
95.30%

0.37%
15.08%

0.34%
0.31%
0.3™06
0.3™0
0.24%
0.24%

18.98%

18.98%
N.A.
N.A.
N.A.

Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator : Sundaram Finance Ltd.
PurchaseRepresentative - N.A.

Commencement Month : Mar 08

Monthly Payout Date : 22nd

: Sundaram Finance Ltd. CV Pool D.A.-B8b

Asset Composition
NCV:UC)
79% : 21%

Details of Rated Instruments

Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present aton%  Tenure  Tenure
(Months) (Months)
Purchaser Payouts 115.8 1.6 LAAA(SO) [ICRAMAA(SO)! 98.61% 56 14
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 95.4 Staggering 80:20
Pool Cashflows (Rs. Cr.) 115.8 Cr. Enh. (% d?urchaser Payou)s
Tenure (Months) 56 Subordination N.A.
Avg Seasoning (Months) 3.8 Excess Interest Spread N.A.
Avg Loan to Value 83.80% Cash Collateral 7.45%
Number of Contracts 1853 First Loss Piece N.A.
Overdue ProfileCurrent 89.80% Second Loss Piece N.A.
Overdue 10.20%| | Liquidity Facility N.A.
Details of Balance Pool
Ccv
PoolPrincipal Outstanding (Rs. Cr) 1.4
Pool Cashflows Outstanding (Rs. Cr) 15
Balance Pool Tenure (Months) 13
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
PrincipalSubordination N.A.| Cash Collateral >100.006
Breakeven Collection Efficiency (% of Pool Cashflc 0.00% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 772 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal OutstandingiQep 72.10%  21.53% 4.30% 1.99% 0.08%
As % of Balance Pool Principal Outstandingldun 69.8% 18.71% 8.03% 2.63% 0.7%%
Note (*): Post Reset CC
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(43 Months Post Securitizatiorf8.60% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser 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 (%ef Balance Pool Size)
180+dpd (% of Balance Pool Size)
Cumulative Loss
Cumulative Loss to Amortised Principal
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation
Cumulative Cas@ollateral Utilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Cv

101.02%
103.47%
9592%

0.41%
16.10%

0.56%
0.44%
2.08%
0.08%
0.23%
0.24%

25.98%

25.98%
N.A.
N.A.
N.A.
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ICRA Rating Feature ABS Po@ Performance

Issue Name : Sundaram Finance Ltd. CV Pool D.A. MN&r

Originator : Sundaram Finance Ltd.

Purchaser Representative  : N.A. Asset Composition
Commencement Month - Apr 08 N CV: U CV: Othel
Monthly Payout Date : 22nd 79% : 12% : 99

Details of Rated Instruments

Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months) (Months)
Purchaser Payouts 106.8 3.7 LAAA(SO) [ICRAMAA(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. (% d?urchaser Payou)s
Tenure (Months) 58 Subordination N.A.
Avg Seasoning (Months) 1.7 Excess Interest Spread N.A.
Avg Loan to Value 84.80% Cash Collateral 7.95%
Number of Contracts 1648 First Loss Piece N.A.
Overdue ProfileCurrent 90.00% Second Loss Piece N.A.
Overdue 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 Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 60.31%
Breakeven Collection Efficiency (% of Pool Cashfl¢  26.168% First Los®iece N.A.
Credit Enhancement to 90+dpd POS (times) 483 Second Loss Piece N.A.
Delinquency Profile

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

As % of Balance Pool Principal Outstandingi3ep 72.05%| 18.62% 7.57% 1.25%  0.50%
As % of Balance Pool Princi@altstanding Jwil 64.2%%6 27.78% 5.30% 1.90% 0.76%

Note (*): Post Reset CC
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(42Months Post Securitizatiorf6.30% Pool Amortization)

Overall
Collection Performance Analysis
Cumulative Collection Efficiency 100.70%
Three Months Average Collection Efficiency 101.03%
Cumulative Collection/ Cumulatiurchaser Payouts 9540%
Prepayment Analysis
Average Monthly Prepayment Rate 0.32%
Cumulative Prepayment Rate 12.60%
Loss and Delinquencinalysis
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 tAmortised Principal 0.16%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 20.15%
Cumulative Cash Collateral Utilisation 20.13%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.

Collection Efficiency

Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name : Sundaram Finance Ltd. CV Pool D.A.-Béb
Originator : Sundaram Finance Ltd.
PurchaseRepresentative - N.A. Asset Composition
Commencement Month : Mar 09 NCV:UC)
Monthly Payout Date : 15th 92% : 8%
Details of Rated Instruments
Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 107.3 7.9 LAAA(SO) [ICRAMNAA(SO)! 92.61% 49 17
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 90.2 Staggering 75:25
Pool Cashflows (Rs. Cr.) 107.3 Cr. Enh. (% d?urchaser Payou)s
Tenure (Months) 49 Subordination N.A.
Avg Seasoning (Months) 7.9 Excess Interest Spread N.A.
Avg Loan to Value 90.30% Cash Collateral 11.70%
Number of Contracts 1417 First Loss Piece N.A.
Overdue ProfileCurrent 68.60% Second Loss Piece N.A.
Overdue 31.40%| | Liquidity Facility N.A.
Details of Balance Pool
Ccv
PoolPrincipal Outstanding (Rs. Cr) 7.2
Pool Cashflows Outstanding (Rs. Cr) 7.6
Balance Pool Tenure (Months) 24
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
PrincipalSubordination N.A.| Cash Collateral 38.46%
Breakeven Collection Efficiency (% of Pool Cashflf  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-Skp 63.01%  23.12%| 11.35% 1.65% 0.88%
As % of Balance Pool Principal Outstandingldun 66.13%6| 25.09% 7.36% 1.08% 0.3%%
Note (*): Post Reset CC
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(31 Months Post Securitizatiorf2.36% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser 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 (% oBalance Pool Size)
180+dpd (% of Balance Pool Size)
Cumulative Loss
Cumulative Loss to Amortised Principal
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation
Cumulative Cash Collatetdtilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Cv

9953%
99.13%
9946%

0.52%
14.86%

0.54%
0.34%
2.52%
0.88%
0.18%
0.20%

5.10%
5.10%
N.A.
N.A.
N.A.

Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator : Sundaram Finance Ltd.
Purchaser Representative  : N.A.

Commencement Month : Mar 09

Monthly Payout Date : 22nd

: Sundaram Finance Ltd. CV Pool D.A.-Bédl|

Asset Composition
N CV : U CV : Othel
71% : 28% : 19

Details of Rated Instruments

Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 332.5 24.0 LAAA(SO) [ICRAMNAA(SO)! 92.79% 55 25
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 278.7 Staggering 75:25
Pool Cashflows (Rs. Cr.) 332.5 Cr. Enh. (% d?urchaser Payou)s
Tenure (Months) 55 Subordination N.A.
Avg Seasoning (Months) 6.8 Excess Interest Spread N.A.
Avg Loan to Value 80.50% Cash Collateral 13.75%
Number of Contracts 6174 First Loss Piece N.A.
Overdue ProfileCurrent 73.60% Second Loss Piece N.A.
Overdue 26.40%| | Liquidity Facility N.A.
Details of Balance Pool
Ccv
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 Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 40.38%
Breakeven Collection Efficiency (% of Pool Cashflg  60.326 First Los®iece 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 Outstandingi3ep 61.79%| 27.80% 8.31% 1.67%  0.43%
As % of Balance Pool Princifaltstanding Juil 63.9%90 | 26.0% 8.30% 1.47% 0.21%
Note (*): Post Reset CC
ICRA Rating Services www.icra.in Pagel54



ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(31 Months Post Securitizatiorf2.40%% Pool Amortization)

Ccv

Collection Performance Analysis
Cumulative Collection Efficiency 100.16%
Three Months Average Collection Efficiency 100.37%
Cumulative Collection/ Cumulatiurchaser Payouts 9959%
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 Amortis@tincipal 0.05%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 3.81%
Cumulative Cash Collateral Utilisation 3.81%

First Loss Piece Utilisation N.A.

Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator : Sundaram Finance Ltd.
PurchaseRepresentative - N.A.

Commencement Month : Apr 09

Monthly Payout Date : 22nd

: Sundaram Finance Ltd. CV Pool D.A. N8r

Asset Composition
NCV:UC)
79% : 21%

Details of Rated Instruments

Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 217.9 11.2 LAAA(SO) [ICRAAAA(SO)! 94.88% 49 20
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 186.5 Staggering 75:25
Pool Cashflows (Rs. Cr.) 217.9 Cr. Enh. (% d?urchaser Payoujs

Tenure (Months) 49 Subordination N.A.
Avg Seasoning (Months) 10.1 Excess Interest Spread N.A.
Avg Loan to Value 84.50%, | Cash Collateral 13.50%
Number of Contracts 3906 First Loss Piece N.A.
Overdue ProfileCurrent 82.80% Second Loss Piece N.A.

Overdue 17.20%| | Liquidity Facility N.A.
Details of Balance Pool

Ccv
PoolPrincipal Outstanding (Rs. Cr) 9.6
Pool Cashflows Outstanding (Rs. Cr) 10.2
Balance Pool Tenure (Months) 19
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 55.33%
Breakeven Collection Efficiency (% of Pool Cashfl¢  49.03%6 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 Outstandingi3ep 65.92%| 20.61% 8.95% 2.96% 1.57%
As % of Balance Pool Principal Outstandingllun 67320 22.6% 7.43% 1.0%% 1.57%
Note (*): Post Reset CC
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(30Months Post Securitizatiorf4.90% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser 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 (% oBalance Pool Size)
180+dpd (% of Balance Pool Size)
Cumulative Loss
Cumulative Loss to Amortised Principal
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation
Cumulative Cash Collatetdtilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Cv

9950%
99.02%
10012%

0.45%
12.71%

0.50%
0.27%
4.5%%
1.57%6
0.01%
0.01%

0.31%
0.31%
N.A.
N.A.
N.A.

Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: Sundaram Finance Ltd. CV Pool D.A. N8rll
: Sundaram Finance Ltd.

: N.A. Asset Composition
: Apr 09 N CV: U CV: Othel
: 22nd 80% : 14% : 69

Details of Rated Instruments

Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 112.1 7.1 LAAA(SO) [ICRADAA(SO)! 93.630 54 25
Initial Pool Details Initial Structure Details
Ccv Transaction Structure Premium
Pool Principal (Rs. Cr.) 95.3 Staggering 75:25
Pool Cashflows (Rs. Cr.) 112.1 Cr. Enh. (% d?urchaser Payou)s
Tenure (Months) 54 Subordination N.A.
Avg Seasoning (Months) 11.7 Excess Interest Spread N.A.
Avg Loan to Value 83.90% Cash Collateral 15.00%
Number of Contracts 2541 First Loss Piece N.A.
Overdue ProfileCurrent 70.70% Second Loss Piece N.A.
Overdue 29.30%| | Liquidity Facility N.A.
Details of Balance Pool
CVv
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 Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 50.06%
Breakeven Collection Efficiency (% of Pool Cashflf  53.73% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 136 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandingi3ep 60.18%| 26.48% 9.03% 1.93%  2.38%
As % of Balance Pool Principal Outstandimgl1 60.086 | 26.176 10.20% 1.50% 2.09%
Note (*): Post Reset CC
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(30 Months Post Securitizatiorf3.58% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
ThreeMonths Average Collection Efficiency

Cumulative Collection/ Cumulatiurchaser Payouts

Prepayment Analysis

Average Monthly Prepayment Rate

Cumulative Prepayment Rate

Loss and Delinquency Analysis

Loss cum 90élpd (% 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

Cv

99.62%
102.04%
99.37%0

0.48%
13.44%

0.69%
0.45%
4.31%
2.38%
0.05%
0.05%

8.18%
8.18%
N.A.
N.A.
N.A.

Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name : Sundaram Finance CV & Tractor Loan Pool D.A.-Mar

Originator : Sundaram Finance Ltd.

Purchaser Representative  : N.A. Asset Composition

Commencement Month : Apr 10 N CV : U CV : Tractor : Othe

Monthly Payout Date : 22nd 60% : 13% :23%: 4

Details of Rated Instruments

Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure

(Months)  (Months)

Purchaser Payouts

303.3 1156 LAAA(SO) [ICRAMAA(SO)! 61.8%% 57 40

Initial Pool Details

Initial Structure Details

Overall Transaction Structure Premium
Pool Principal (Rs. Cr.) 2520 Staggering 75:25

Pool Cashflows (Rs. Cr.) 303.3 Cr. Enh. (% d?urchaser Payou)s
Tenure (Months) 57 Subordination N.A.
Avg Seasoning (Months) 4.2 Excess Interest Spread N.A.
Avg Loan to Value 77.88% Cash Collateral 11.00%
Number of Contracts 5105 First Loss Piece N.A.
Overdue ProfileCurrent 92.26% Second Loss Piece N.A.
Overdue 7.74% | Liquidity Facility N.A.

Details of Balancéool

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 Balaiugchaser Payoujs

Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral* 25.35%
Breakeven Collection Efficiency (% of Pool Cashfl¢  77.08% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 119 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 31-90 91-180 >180

As % of Balance Pool Principal Outstandingi3ep 75.23%| 18.16% 4.26% 1.74%  0.61%
As % of Balance Pool Principal Outstandingldun 7736% | 16.%% 4.65% 1.11% 0.33%

Note (*): Post Reset CC
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool tilBepll

(18 Months Post Securitizatior§9.91% Pool Amortization)

Overall
Collection Performance Analysis
Cumulative Collection Efficiency 98.83%
Three Months Average Collection Efficiency 99.48%
Cumulative Collection/ CumulatiurchasePayouts 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 0.0%%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 3.2%%
CumulativeCash Collateral Utilisation 3.2%%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
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ICRA Rating Feature

ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: Sundaram Finance CV & Tractor Loan Pool D.A-11an
: Sundaram Finance Ltd.

- N.A. Asset Composition
. Febll N CV : U CV : Tractor : Othe
. 15th 65% : 15% : 20% : O

Details of Rated Instruments

Rated Instrument

Principal (Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 304.4 224.4 LAAA(SO) [ICRAJAAA(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. (% d?urchaser Payoujs
Tenure (Months) 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 11.00%
Number of Contracts 3062 1116 1772 5950 First Loss Piece N.A.
Overdue ProfileCurrent | 88.18%| 92.32% 91.18%  89.38% Second Loss Piece N.A.
Overdue | 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 Balaiugchaser Payoujs
Excessnterest Spread n.a. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 11.53%
Breakeven Collection Efficiency (% of Pool Cashfl¢  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 3190 91-180 >180
As % of Balance Pool Principal Outstandingi3ep 80.12%| 15.68% 2.95% 1.04%  0.21%
As % of Balance Pool Principal Outstandingldun 83.49%  13.83% 2.20% 0.43% 0.05%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(8 Months Post Securitizatior27.74&%6Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulatiurchaser 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 Cas@ollateral Utilisation
First Loss Piece Utilisation
Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Loss cum Delinquency

Overall

98.61%
99.36%
109.41%

0.41%
3.22%

1.00%
0.18%
1.25%
0.21%
0.00%
0.00%

n.a.
n.a.
N.A.
N.A.
N.A.
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ICRA Rating Feature ABS Po@ Performance

Issue Name : Sundaram Finance C& Tractor Loan Pool D.Adar-11

Originator : Sundaram Finance Ltd.

Purchaser Representative  : N.A. Asset Composition
Commencement Month : Aprll N CV : U CV : Tractor : Othe
Monthly Payout Date : 22nd 71% :17% :12% :0%

Details of Ratednstruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 446.6 350.4 LAAA(SO) [ICRAMAA(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. (% d?urchaser Payoujs
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 9.10%
Number of Contracts 5088 1999 1571 8662 First Loss Piece N.A.
Overdue ProfileCurrent | 82.10%| 84.10% 92.39%  83.68% Second Loss Piece N.A.
Overdue | 17.90%| 15.90% 7.61%| 16.32% Liquidity Facility N.A.
Details of Balance Pool
Overall
Pool Principal Outstanding (Rs. Cr) 342.3
PoolCashflows Outstanding (Rs. Cr) 392.9
Balance Pool Tenure (Months) 51
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread n.a | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 11.56%
Breakeven Collection Efficiency (% of Pool Cashfl¢  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 Outstandiagl11 78.32%  18.22% 2.91% 0.53% 0.03%
As % of Balance Pool Principal Outstandingldun 82.61%  15.31% 1.86% 0.22% 0.00%
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ICRA Rating Feature

ABS Po@ Performance

Performance of Pool till Seft1

(6 Months Post Securitizatior23.346Pool Amortization)

Overall
Collection Performancénalysis
Cumulative Collection Efficiency 98.70%
Three Months Average Collection Efficiency 98.99%
Cumulative Collection/ Cumulatiurchaser Payouts 109.00%
Prepayment Analysis
Average Monthly Prepayment Rate 0.37%
Cumulative PrepaymerRate 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%
CumulativeLoss 0.00%
Cumulative Loss to Amortised Principal 0.00%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation n.a.
Cumulative Cash Collateral Utilisation n.a.
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
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ICRA Rating Feature ABS Po@ Performance

Tata Motors Limited
6 Pools
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ICRA Rating Feature ABS Po@ Performance

Issue Name . Tata Motors Ltd. CV & Auto PoBl.A. Oct08 Il

Originator : Tata Motors Ltd.

Purchaser Representative  : IL&FS Trust Company Ltd. Asset Composition
Commencement Month : Nov 08 Car/MUV : MHCV
Monthly Payout Date : 23 67% : 33%

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation%  Tenure Tenure

(Months)  (Months)

Purchaser Payouts 125.4 7.5 LAAA(SO) [ICRAMNAA(SO) 94.01% 48 13

Second Loss Facility 154 15.4 LBBB(SO) [ICRAMAAA(SO) N.A. 48 13

Initial Pool Details Initial Structure Details

Auto CVv 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. (% d?urchaser Payoujs

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 30.75%

Number of Contracts 2812 570 3382 First Loss Piece 18.45%

Overdue ProfileCurrent 86.02% 82.45% 84.85% Second Loss Piece 12.30%

Overdue 13.98%| 17.55%| 15.15% Liquidity Facility N.A.

Details of Balance Pool

Auto Ccv Overall
Pool Principal Outstanding (Rs. Cr) 4.7 21 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 Balaugchaser Payou)s
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| CashCollateral >100%
Breakeven Collection Efficiency (% of Pool Cashfilc 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 Pdetincipal Outstanding Sefil 5009% |  25.10%| 13.70% 7.21% 3.90%
As % of Balance Pool Principal Outstandingllun 50.12%| 23.25%,  16.61% 6.84% 3.18%
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ICRA Rating Feature ABS Po@ Performance

Performance of Pool till Seft1
(35Months Post Securitizatiorf4.4 % Pool Amortization)

Auto Ccv Overall
Collection Performance Analysis
Cumulative Collection Efficiency 95.18%
Three Months Average Collection Efficiency 100.79%
Cumulative Collection/ Cumulatiurchaser Payouts 97.71%
Prepayment Analysis
Average Monthly Prepayment Rate 0.30%
Cumulative Prepayment Rate 9.8
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 3.04% 1.81% 2.6%%
Loss cum 180+ dpd (% of Initial Pool Size) 2.51% 0.9%% 2.00%
90+dpd (% of Balance Pool Size) 10.96% 11.4%% 11.1%
180+dpd (% of Balance Pool Size) 5.62%6 3.53% 4.98%
Cumulative Loss 1.0%%6 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 Cas@ollateral Utilisation 3.21%
First Loss Piece Utilisation 7.06%
Second Loss Piece Utilisation 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.Nov-08

Originator : Tata Motors Ltd.

Purchaser Representative  : IL&FS Trust Company Ltd. Asset Composition
Commencement Month : Dec 08 Car/MUV : LCV : MHC
Monthly Payout Date : 23 26% : 33% : 419

Details of Rated Instruments

RatedInstrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation%  Tenure Tenure

(Months)  (Months)

Purchaser Payouts 255.1 21.3 LAAA(SO) [ICRAMNAA(SO) 91.68% 48 14

Second Loss Facility 35.5 35.5 LBBB(SO) [ICRAMAA(SO) N.A. 48 14

Initial Pool Details Initial Structure Details

Auto CVv 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. (% d?urchaser Payoujs

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 34.80%

Number ofContracts 2216 3585 5801 First Loss Piece 20.88%

Overdue ProfileCurrent 86.47% 80.26% 81.89% Second Loss Piece 13.92%

Overdue 13.53%| 19.74% 18.11% | Liquidity Facility N.A.

Details of Balance Pool

Auto Ccv Overall
Pool Principal Outstandir(@s. 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 Balaugchaser Payou)s
Excess Interest Spread N.A. | Liquidity Facility N.A.
PrincipalSubordination N.A.| Cash Collateral >100%
Breakeven Collection Efficiency (% of Pool Cashfilc 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 8ép 44.71%| 23.05%| 20.39% 9.7%% 2.08%
As % of Balance Pool Principal Outstandingllun 43.64%| 22.16%| 22.71% 9.79% 1.70%
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ABS Po@ Performance

Performance of Pool till Seft1

(34 Months Post Securitizatiorf2.21%Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency

Three Months Average Collection Efficiency

Auto

Cumulative Collection/ Cumulatiurchaser 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 (% oBalance Pool Size)
180+dpd (% of Balance Pool Size)
Cumulative Loss
Cumulative Loss to Amortised Principal
Credit Enhancement Details
Cumulative Credit Enhancemedtilisation
Cumulative Cash Collateral Utilisation
First Loss Piece Utilisation
Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

2.43%
1.66%
11.69%
4.70%
0.98%
1.04%

Loss cum Delinquency

Ccv

4.04%
3.18%
11.88%
6.46%
1.62%6
1.81%

Overall

93.84%
103.83%
99.93%

0.42%
13.29%

3.62%0
2.78%
11.85%
6.16%
1.43%
1.60%

4.99%
4.9
9.42%
0.00%

N.A.
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. Tata Motors Ltd. CV Pool D.A. NO8 II
. Tata Motors Ltd.

. IL&FS Trust Company Ltd.

: Nov 08

Issue Name

Originator

Purchaser Representative
Commencement Month

Asset Composition
MHCV : LC\

Monthly Payout Date : 23

57% : 43%

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 350.6 19.7 LAAA(SO) [ICRAMAA(SO) 94.3% 48 13
Second Loss Facility 44.9 44.9 LBBB(SO) [ICRAMAAA(SO) N.A. 48 13
Initial Pool Details Initial Structure Details
CV| | Transaction Structure Premium
Pool Principal (REr.) 286.5 Staggering 70:30
Pool Cashflows (Rs. Cr.) 350.6 Cr. Enh. (% dfurchaser Payou)s
Tenure (Months) 48 Subordination N.A.
Avg Seasoning (Months) 6.8 Excess Interest Spread N.A.
Avg Loan to Value 85.60% Cash Collateral 32.00%
Number of Contracts 6542 First Loss Piece 19.20%
Overdue ProfileCurrent 81.00% Second Loss Piece 12.80%
Overdue 19.00% | Liquidity Facility N.A.
Details of Balance Pool
Ccv
PoolPrincipal Outstanding (Rs. Cr) 17.6
Pool Cashflows Outstanding (Rs. Cr) 18.3
Balance Pool Tenure (Months) 13
Availability of Credit Enhancement (as % of Balafgchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral >100%
Breakeven Collection Efficiency (% of Pool Cashfilc 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 OutstandingiSep 44.03%  23.24%  22.20% 6.07% 4.46%
As % of Balance Pool Principal Outstandingldun 45.58%| 23.76%  20.85% 6.05% 3.77%
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ABS Po@ Performance

Performance of Pool till Seft1

(35Months Post Securitizatiorf4.96% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulatiurchaser Payouts

Prepayment Analysis
AverageMonthly 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 Pieddtilisation
Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Cv

94.03%
100.30%
97.70%

0.16%
5.45%

2.7
2.10%
10.53%
4.46%
1.07%6
1.1%%

4.1%%
4.1%%
10.61%
0.00%

N.A.

Loss cum Delinquency
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Issue Name . Tata Motors Ltd. CV & Auto Pool D.A. De8

Originator : Tata Motors Ltd.

Purchaser Representative  : IL&FS Trust Company Ltd. Asset Composition
Commencement Month : Dec 08 Car/MUV : MHCV : LC
Monthly Payout Date : 23rd 17% : 33% : 509

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure

(Months)  (Months)

Purchaser Payouts 156.7 9.9 LAAA(SO) [ICRAMNAA(SO) 93.6™6 48 14

Second Loss Facility 19.2 19.2 LBBB(SO) [ICRADAASO) N.A. 48 14

Initial Pool Details Initial Structure Details

Auto CcVv 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. (% d?urchaser Payoujs

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 35.00%

Number of Contracts 963 3985 4947 First Loss Piece 22.75%

Overdue ProfileCurrent 85.51%| 76.88% 78.38% Second Loss Piece 12.25%

Overdue 14.49%| 23.12% 21.62% | Liquidity Facility N.A.

Details of Balance Pool

Auto Ccv 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 Balaugchaser Payou)s
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral >100%
Breakeven Collection Efficiency (% of Pool Cashfilc 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 OutstandingiSep 36.57%  21.36%| 24.29%  13.27% 4.50%
As % of Balance Pool Principal Outstandingllun 41.15%  18.36%  23.13%  14.15% 3.21%
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Performance of Pool till Seft1
(34 Months Post Securitizatiorf4.36% Pool Amortization)

Auto Ccv Overall
Collection Performance Analysis
Cumulative Collection Efficiency 90.11%
Three Months Average Collection Efficiency 101.72%
Cumulative Collection/ CumulatiurchasePayouts 95.72%
Prepayment Analysis
Average Monthly Prepayment Rate 0.23%
Cumulative Prepayment Rate 7.5%%
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. 7%
180+dpd (% of Balance Pool Size) 8.58% 10.3%% 10.03%
Cumulative Loss 1.02%6 2.60% 2.33%
Cumulative Loss to Amortised Principal 1.10% 2.80% 2.50%
Credit EnhancemenbDetails
Cumulative Credit Enhancement Utilisation 797%
Cumulative Cash Collateral Utilisation 797%
First Loss Piece Utilisation 14.72%
Second Loss Piece Utilisation 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. @8 Ii

Originator : Tata Motors Ltd.

Purchaser Representative  : IL&FS TrusEompany Ltd. Asset Composition
Commencement Month : Jan 09 Car/MUV : MHCV
Monthly Payout Date : 23rd 43% : 57%

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation%  Tenure Tenure

(Months)  (Months)

Purchaser Payouts 150.2 12.3 LAAA(SO) [ICRAMAA(SO) 91.79% 48 15

Second Loss Facility 23.5 23.5 LBBB(S0O) [ICRADA(SO) N.A. 48 15

Initial Pool Details Initial Structure Details

Auto CVv 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. (% d?urchaser Payoujs

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 34.70%

Number of Contracts 2353 1304 3657 First Loss Piece 19.09%

Overdue ProfileCurrent 56.96% 63.06%| 60.20% Second Loss Piece 15.61%

Overdue 43.04% 36.94% 39.80% Liquidity Facility N.A.

Details of Balance Pool

Auto Ccv Overall
Pool Principal Outstanding (Rs. Cr) 6.1 5.0 111
Pool Cashflows Outstanding (Rs. Cr) 6.5 5.3 11.8
Balance Pool Tenuionths) 15 15 15
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral >100%
Breakeven Collection Efficiency (% of Pool Cashfilc 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 OutstandingiSep 31.96%  21.44%| 23.27%  16.67% 6.67%
As % of Balandeool Principal Outstanding Jui 35.47%| 20.61%  24.22%| 14.10% 5.61%
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ABS Po@ Performance

Performance of Pool till Seft1

(33Months Post Securitizatiorf2.6 26 Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser 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

Auto CcVv Overall

89.1%%
99.08%
95.89%

0.17%
5.34%

4.76%
2.63%

6.370
4.4%%
22.6%% 24.20% 23.3%%
11.40% 8.553% 10.12%
2.42% 0.27% 1.28%
2.70% 0.29% 1.40%

8.16%
6.42%0

9.32%
9.32%
17.54%
0.00%
N.A.
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Issue Name

Originator

Purchaser Representative
Commencement Month

. Tata Motors Ltd. CV & Auto Pool D.A. Ja8
. Tata Motors Ltd.

. IL&FS Trust Company Ltd.
: Feb 09

Asset Composition
Car/MUV : LCV : MHC

Monthly Payout Date

: 23rd

24% :29% : 479

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 120.9 16.6 LAAA(SO) [ICRAMAA(SO) 86.2%% 48 16
Second Loss Facility 11.3 11.3 LBBB(SO) [ICRADA(SO) N.A. 48 16
Initial Pool Details Initial Structure Details
Auto CcVv 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. (% d?urchaser Payoujs
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 31.25%
Number of Contracts 897 1578 2475 First Loss Piece 21.88%
Overdue ProfileCurrent 85.07%| 82.28% 82.97% Second Loss Piece 9.37%
Overdue 14.93%| 17.72% 17.03% | Liquidity Facility N.A.
Details of Balance Pool
Auto Ccv 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 Balaugchaser Payou)s
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| CashCollateral >100%
Breakeven Collection Efficiency (% of Pool Cashfilc 0.00% First Loss Piece >100%
Credit Enhancement to 90+dpd POS (times) 139 Second Loss Piece 70.7%%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pdetincipal Outstanding Sefil 44.52%  19.87%  20.28%  12.46% 2.87%
As % of Balance Pool Principal Outstandingllun 48.01%| 17.55%  20.96%| 10.92% 2.56%
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ABS Po@ Performance

Performance of Pool till Seft1

(32Months Post Securitizatior87.10% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser 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 Cas@ollateral Utilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Auto CcVv Overall

92.69%
98.22%
95.83%

0.31%
9.55%

3.58% 6.620 5.90%

2.52% 5.03% 4.43%
13.36%| 15.75% 15.33%
5.91% 8.66% 8.17%
0.72% 2.67% 2.1%

0.81% 3.22% 2.60%

9.94%
9.94%
14.20%
0.00%
N.A.

Loss cum Delinquency
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Ujjivan  Financial Services Private Limited
1 Pool
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ABS Po@ Performance

Issue Name : Omega Pioneer IFMRapital2011
Originator . Ujjivan Financial Services Pvt. Ltd
Trustee . IDBI Trusteeship Services Ltd. Asset Composition
Commencement Month : Mayll Micro Finance
Monthly Payout Date : Wednesday of 8 week 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial  Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 15.8 6.0 LBBB+(SO) [ICRABBB{SO)! 62.0%% 12 4
PTC Series A2 1.6 1.6  LBB(SO)  [ICRABB(SO)!  0.00% 12 5
Initial Pool Details Initial Structure Details
Micro Finance Transaction Structure Par
Pool Principal (Rs. Cr.) 174 Staggering NIL
Pool Cashflows (Rs. Cr.) 192 Cr. Enh. (% of PRayoutg
Tenure (Months) 10 Subordination for PTC Al 9.00%
Avg Seasoning (Months) 0.6 Subordination for PTC A2 NIL
Avg Loan to Value N.A. Cash Collateral 10.00%
Number of Contracts 21170 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Excess Interest Spread 6.26%

Details of Balance Pool

Pool Principal Outstanding (Rs. Cr)
Pool Cashflows Outstanding (Rs. Cr)
Balance Pool Tenure (Months)

Micro Finance

Availability of Credit Enhancement (as % of Balance Pagouty

Principal Subordination for PTC Al

30.75%, Excess$nterest Spread

Principal Subordination for PTC A2 10.08%, Cash Collateral
Breakeven Collection Efficiency (% of Pool Cashflc  67.71% First Loss Piece
Credit Enhancement to 90+dpd POS (times) N.A. Second Loss Piece
DelinquencyProfile

Current 1-30 3190 91-180
As % of Balance Pool Principal Outstandingi3ep 99.60% 0.40% 0.00% 0.00%
As % of Balance Pool Principal Outstandingllun 97.99% 2.01% 0.00% 0.00%
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Performance of Pool till Seft1
(5 Months Post Securitizatior2.0 @6 Pool Amortization)

Micro Finance
Collection Performance Analysis

Cumulative Collection Efficiency 99.19%
Three Months Average Collection Efficiency 98.04%
Cumulative Collection/ Cumulative Senior FPEQouts 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 Collatetdtilisation 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 4%
90% 2%
80% 1%
70% 0%
1 2 3 4 5 1 2 3 4 5
Cumulative CE CurrentCE Loss+delq. 30+ Loss+delg. 90+
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Annexure |: Key Performance 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
Current Collection Efficiency billings to date (excluding opérg overdues) are Rs. 590
The current collection efficiency refers to the ratio of million, and the total collections (including collections of
02t £ 80GA2ya FNAaAAY3I FNRY (RRE Mg NoMERening qverdugskairsRs. g40 milligny 35 2
§KS OdNNByYy(d Y2yaKQa oAff AyBHSsCHE workgounNg SA0690, thakis 0% a4 K26 Y dzOK
2F LI NI Abdidgs aréldoleceghiihi atne However,asthe collections from opening overdues are
month. Low current collection efficiency in a particular jncluded whie calculating CCE, ICRA considers it
month may be on account of the seasonality factor. For appropriate to include the amount of opening overdues
instance, in the case of a CV pool, collections in the jn the figure of total billingsa date. Further, different
month of April are often low. This may also be on {ansactions may have varying levels of opening
acount of a temporary situation; agaiin the case ofa  overdues and hence the inclusion of opening overdues
[+ LE22t2 SEUSNYyEE FFOU2ZNBR 7 gk collefons (HiMdiatdh SahdP Bralddiiids1 S O2 dz
FF¥SOU UNHzO1 SNB Q S| NY A Y 3 §enontinhtor) Hakds the COEZoW dHf&ent dealsRiirectly
consequently their ability to repay the loans. This,is  comparable. It may be noted that in the past, for the
however, likely to be corrected over tien On the other calculation of this ratio, ICRA had not been including
hand, a secular decline in current collections may be a opening overdues in the denominator. Thefidéion of
warning on declining pool quality. Consistently high ccg has thus been modifieds explained in the

stable pool quality.

Indicators of ABS Transactions

Cumulative Collections to Payout Ratio

Arrears Collection Efficiency . . . . .
This ratio compares the cumulative collections in a pool

The arrears collection effiency is the ratio of collections {5 the cumulative payouts to against Senior Pass

in a month from overdues at the beginning of the month  Through Certificates (PTCs)date. Both the numerator

to the total overdues at the beginning of the month. A" anq the denominator exclude prepayments. Thus, the

low current collection efficiency ratio, together with @ ratio denotes the cash flow coverage available to the

reasonably high arrears collection efficiency, would 3§y x2NJ Ay @Sada2aNBE Ay GKS GNIyat
AYRAOFGS GKFG GKS 02 NNE S SNRSactiohOi cadh Mbilateal dsYit lpfoint brS OG0 SR
albeit with a lag. However, the calculation of current and  ¢redit enhancement, this ratio will be the same as the

arrears collection efficiency is often constrained by the ccE. However, in a senmbordinate structure, the

lack of availability of information on collection from  cymulative collections to payout ratio would be higher
current billings and arrearseparately. The CCE factors than the CCE.

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 (includingth

In a staggered structure, in the initial period of the pool,
the scleduled payments to the senior investor would be
lower than the scheduled billings in the pool. In case the

current and overdue collections) made in a month to  2ctual collgctions in a month' are higher than the
the billings of that monthAsthe denominator contains ~ Scheduled investor payout pertaining to that month, the
2yte (KS OdNNByid v2ydkQa &9 WoydGhe setaipeg Ryithe Sepvieed amuid bes Ny 2 Ny
includes collections from overdues as well, a high Total 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.

Monthly Collection Efficiencydicatesa high collection
of overdues.

Cumulative Collection Efficiency
] o ) Prepayment Rate
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 b date. In most ABS issues, the realisation from
opening overdues (overdues on the pool contracts at the to date. In a par transaction, prepayments result in

time of securitisation) is available for meeting investor compression of the excess interest spread (EIS) available

LI 22dzia FyR GKS hNRIAyI G2 g stgguresshe higher vielas compaied IR 198 v | ¢ § o
Thus, in the calculation of CCE, thetal opening yield on senior PTCs would no longer be available as
overdues are included in the denominator and the credit enhancement for the senior PTCs in respect of the

Prepayment rate refers to the rate atvhich pre
terminations (including contracts Pespossession and
sale of the underlying vehicle) have occurred in the pool
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F2NBOf 2a8SR 02y iGN} OGad LYy |
case of premature termination of contracts, the
discainted 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 PT@sing 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.

¢tKdza>X Ay SAGKSNI OFrasS oalLd
prepayments affect the level of credit enhancement.
Also, as prepayments are passed on to investors, they
result in reinvestmentrisk 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
LFAR 2FF (2 GKS
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 theeto
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. Theskcumdelinquency
ratio is calculated as: [(outstanding principan
contracts overdue for over 90 days + cumulative loss
booked on preerminated 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 contradt 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 aboth the 90 dpd and 180 dpd
levek.

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

recGvedesSivm duete acobudds. yT el dBlifiquehgy Xatios y G K S
have a constant denominator in the form of the initial

pool principal. On the other hand, the numerator

increases with the passage of timas more contracts

turn delinquent and the ratios rise initi&. 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. tl is calculated as the principal
outstanding (POS) on delinquent contracts divided by

the total POS. Delinquency rate is a leading indicator of .
Nkt IogsNﬂerﬂ)rlrﬂglrEeY pedalide cHrtdc dlaC4d 2Y 0 2
delinquent have a greater likelihood of going into

default.

Deinquent 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.

aSYyA2N AyeEréda ErhahBementl Wilisatiodot Nate addNGusfeatl OUG A 2y &

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 transactidhus, along
with collateral analysis, it ismiportant 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 collatefdl 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 perfmance 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), subordingon 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 partiau
month. A limitation of the cumulative cash collateral
utilisation ratio is that it cannot be used to compare
performance of pools witha combination of credit

Yoo NI GKS OdNNBY G LldzN1R &aSs (KS

GO2NLIR2 NI 4GS dzy RSNIIF 1 Ay3IE KI @
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enhancement sources. A better ratio that can help prepayments. Henceit is felt appropriate that the

compare the performance of all poolswvithout ddz02NRAY I S t ¢/ & Qeladied pajfdBts A Yy LINBL
differentiating among the various forms of credit be added to the credit enhancement available in that
enhancement is the cumulative credit enhancement month.

utilisation ratio, as explained in the following Cumulative credit enhancement utilisation

paragraphs. While the monthly ratio indicateshe monthon-month
Monthly credit enhancement utilisation variations in utilisation, another key indicator is the
Monthly credit enhancement utilisation indicatethe cumulative utilisation of credit enhancement to date.

degree to which the available credit enhancement was The cumulative credit enhancement utilisation ratio
used during a particular month to pay the senior compares the total cumulative shortfall in a transaction
investors in accordance with the terms of the (shortfall on accont of collection together with that on
transaction. Typically, the primary cause for the account of foreclosures) until a certain month with the
utilisation of credit enhancement is collection shaitfin level of credit enhancement available until that month.
the pool; that is, the collections from securitised This includes the total cash collateral stipulated at the
contracts in a month (including collections from beginning of the transactidR and the cumulatie

overdues) are lower than the billings for that month. subordinated payouts until that montfi In the case of
Ly F GLINBYAdzZYé (GNFyal oAy NE gk §NRMKISRY ARY1aZ2 yi KRgANgHE a2
shortfall in making senior PTC payouts forichhcredit available until that month. A high utilisation ratio is a

enhancement has to be tapped is the premature sign of weak pool performance. However, so long as the
termination of contracts, as discussed in the section on cumulative utilisation is lowethan 100%, it implies that
Prepayment Rate. the credit enhancement has been adequate to support

The monthly credit enhancement utilisation ratio the payouts to senior investors.
compares the total shortfall (shortfall on account of In the case of certain ABS transactions, the total credit
collection together wth that on account of foreclosures  collateral is split into a first loss piece and a second loss
as discussed above) in a month with the level of credit piece. The first loss @ie is a portion of the credit
enhancement available in that month. This includes the collateral that provides the first line of credit support to
cash collateral at the beginning of the month and the the investors. The second loss piece is the portion of the
subordinated payouts for that montttHat is, excess of  credit collateral that provides the second line of support
pool receivables over senior investor payouts). This ratio to the investors and is to be used only aftbe first loss
indicates the comfort factor available to the investor. A piece is fully exhausted. In such transactions, ICRA
spike in the ratio could typically be caused by a sudden monitors the utilisation of the FLP and SLP of the credit
dip in pool collections on account of certain temporary collateral separately.
factors, like seasonalitip 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 Smilarly, in certain transactions, a separate liquidity
utilisation is negative; that is, the cash collateral has facilityr meant for meeting shorterm delays in
been bpped up from excess recoveries primarily from collections is provided. ICRA monitors the utilisation of
arrears of past month(s). the liquidity facility separately. It may be noted that the
¢KS adzo2NRAYFGS t ¢/ zanteds K I ifpslity fRaftity provigesjpndyiduidipyisupport to the
payouts is included in the credit enhancement available. transaction; it does not result in any credit support as
While calculating the credit enhancement utilisation the credit losses in the pool remain unchanged. Thus
ratio, the numerator ighe total shortfall in collections in ~ €verything else remaining the same, transactions
the month while the denominator has the credit Without an explicit liquidity facility will typically have a
enhancement available. On prepayment of a contract, higher credi enhancement level.
tfle net, presevnt,value of the future casAh flow on the _Liquidity facility is always giverriprity over all other _
O2Yy uUNX Ou 'A)/A I-“ é(L,JN‘BY“A,dZYé UM%&Q?UA?Y 02NJ UKS LINAYOALJ §
outstanding2y U0KS O2yuUN}OUxX AY UKS Olas 2¥% a LI NE
transaction) is paid to the PTC holders, with the senior g . . .

. . . . For the purpose of this analysis, downward reset in cash
PTC holders being paid at a priority over the subordinate qjjateral has been ignored and the originally stipulated level
PTC holders. Thus, support from subordinate PTCs inconsidered as available.

meet|ng Shortfa”s’ if any, is available everihir case of 1 Cumulative subordinated payouts until that month include
the prepaymentrelated subordinate payouts as well

As the SLP is rated LBBB(SO), the FLP is sized adequately
to absorb the entire credit losses in the pool.
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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 curmcy 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 erforming 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 availabiéll keep
rising as the pool amortises over time. Because of this,
during the life of the transactign 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 reaining all the risk during the
life of the transaction.

Breakeven 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.
Thebreakeven 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 CCI tate 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 depeind on the
ageing status of the overdues. Thus, the actual break
even collection efficiency would typically be lower than
the stated level.

Importantly, breakeven 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 breaken collection

efficiency level viewed just before dasollateral reset is
actually carried out may be an underestimated figure.

Cumulative Loss to Amortised Principal (CLAP) Ratio

CLAP ratio takes cumulative los¥eso date as the
numerator and the principal amortised tdate as the
denominator. This ratioin 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 Aalysis

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 lossvids 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 buildip curves that are useful in
forecasting expected losses on the pool.

Cumulative Loss Ratio= Cumulatie 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 Ratie
Cumulative Lossew Date/ (Original POg POS as on
date)

7 Losses in CLAP analysis refer to crystallised losses and not to
losscum-delinquency or repossessed but not sold
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Annexure II: ABS Instruments rated by ICRA

Ratedlive Instruments

No.

20
21
22
23

24
25
26
27
28

29
30
31
32
33
34

Originator Name / Issue Name

Arohan Financial ServiceBvt. Ltd.

Demeter 2011

Instrument

PTC Series Al

Cholamandalam Investment & Finance Compdrig.

CIFCL Personal Loan Pool D.AG@ct

Grama Vidyal Microfinance Ltd.

GVMFL Microfinance Loan P@nA. Marll
Psi Pioneer IFMR Capital 2011
Psi Pioneer IFMR Capital 2011

GVMFL Microfinance Loan Pool D.A. ¥ad|
GVMFL Microfinance Loan Pool D.A. Madl|
GVMFL Satdev Microfinance Loan Pool D.A1Apr

BETA Pioneer IFMR Capital 2011

BETA Pioneer IFMR Capital 2011

Athena IFMR Capital 2011

Athena IFMR Capital 2011

GVMFL SatdeMicrofinance Loan Pool Jiil
IFMR Capital Pioneer Revelover |

IFMR Capital Pioneer Revelover |
GVMFL Microfinanceoan Pool D.A. Sed |
GVMFL Microfinance Loan Pool D.A.-S&pl

GVMFL Microfinance Loan Pool D.A.-Okct
GVMFL Microfinance Loan Pool D.A. Mav

Grameen Financial Services Pvt Ltd.

Hyperion IFMR Capital 2011

Hyperion IFMR Capital 2011

Aether IFMR Capital 2011

Aether IFMR Capital 2011

ICICI Bank Ltd.

ICICI Bank Ltd. Auto Loan Pool D.AQRih
ICICI Bank Ltd. Auto Loan Pool D.AQR1H
Indian Retail ABS Trust 91

Indian Retail ABS Trust 91

Indian Retail ABS Trust 91

Multi Originator
IFMR Capital Mosec IV

IFMR Capital Mosec V
IFMR Capital Mose¢l
IFMR Capital Mosec VII
IFMR Capital Mosec VIl
IFMR Capital Mosec IX

'8 As on 28 November 2011

Purchaser Payouts

Purchaser Payouts
PTC Series A1
PTC Series A2
Purchaser Payouts
Purchaser Payouts
PTC Series A1
PTC Series A1
PTC Series A2
PTC Series A1
PTC Series A2
PTC Series A1
PTC Series A1
PTC Series A2
Assignee Payouts
Assignee Payouts
Assignee Payouts
PTC Series A1

PTC Series A1
PTC Series A2
PTC Series A1
PTC Series A2

Assignee Payouts
Assignee Payouts
PTC Series A5
Liquidity Facility

Second Loss Facility

PTC Series A1
PTC Series A1
PTC Series A1
PTC Series A1
PTC Series A1
PTC Series A1

Initial Rating

[ICRAJA2(SO)

LAAA(SO)!

AL(SO)!
A2+(SO)!
A3+(SO)!
AL(SO)!
A1(SO)!
A1(SO)!
[ICRAJAL(SO)
[ICRAJA3(SO)
[ICRAJAL(SO)
[ICRAJA3+(SO)
[ICRAJAL(SO)
[ICRAJA(S®)
[ICRAIBBB(SD)
[ICRAJAL(SO)
[ICRAJAL(SO)
[ICRAJAL(SO)!
[ICRAJAL(SO)!

Present® Rating

[ICRAJA2(SO)

[ICRA]D(SO)

[ICRAJAL(SO)
A2+(SO)!
A3+(SO)!
[ICRAJAL(SO)
[ICRAJAL(SO)
[ICRAJAL(SO)
[ICRAJA1+(SO)
[ICRAJA2(SD)
[ICRAJAL(SO)
[ICRAJA3+(SO)
[ICRAJAL(SO)
[ICRAJA(S®)
[ICRAIBBB(SD)
[ICRAJAL(SO)
[ICRAJAL(SO)
[ICRAJAL(SO)!
[ICRAJAL(SO)!

[ICRAJA2+(SO) [ICRAJAL(SO)!

[ICRAJA3GO)!
[ICRAJASO)!

[ICRAJA2(SO)!
[ICRAJASO)!

[ICRA]BB+(SO) [ICRAIBB+(SO)

LAAAGO)!

LAAA(SO)!
LAAA(SO)!
LAAA(SO)!
LBBB(SO)!

[ICRA]D(SO)
[ICRA]D(SO)
[ICRAJAAA(SO)
[ICRAJAAA(SO)
[ICRAJAAA(SO)

[ICRA]BBB+(SK [ICRA]BBB+(SC

[ICRAJA2(SO)

[ICRAJA2(SO)

[ICRA]BBB+(SK [ICRA]BBB+(SC
[ICRA]BBB+(SK [ICRA]BBB+(SC
[ICRA]BBB+(SK [ICRA]BBB+(SC
[ICRA]BBB+(SK [ICRA]BBB+(SC
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No.

35
36
37
38

39
40
41
42
43
44
45
46
a7
48
49
50

51
52
53
54
55
56
57
58

59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74

Originator Name / Issue Name

Kotak Mahindra Prime Ltd.

India Loan Securitisation Series 6 Trust 2008
ILSS 5 Trust 2010
ILSS 5 Trust 2010
ILSS 5 Trust 2010
Reliance Capital Ltd. / Reliance Consumer Finance Pvt.
ILSS 6 Trust 2010
ILSS 6 Trust 2010
ILSS Trust 2010
RCL CV, Car & CE Loan Pool D.A0Slov
RCL CV, Car & CE Loan Pool D.A0Slov
RCL CV, Car & CE LBanl D.A. De69
ILSS 1 Trust 2011
ILSS 1 Trust 2011
ILSS 1 Trust 2011
ILSS8 Trust 2011
ILSS 3 Trust 2011
RCL CV & Car Loan Pool D.A-Mar

Religare Finvest Ltd.
RFL CV and CE Loan Poél. Mar10 |
RFL CV and CE Loan Pool D.A:1@dr
RFL CV and CE Loan Pool D.Al%ep
RFL CV and CE Loan Pool 8epll Il
RFL CV and CE Loan Pool D.A1Dct
RFL CV and CE Loan Pool D.A1Dct
RFL CV & G#ool D.A. Sefvl Il
RFL CV & CE Pool D.A-Octl

Shriram Transport Finance Company Ltd.

Shriram Transport Finance Co. Ltd. CV Pool D.A&eb
Shriram Transport Finance Co. Ltd. CV Pool D.A0&eb
STFC Vehicle Loan Pool D.A-Bep
STFC Vehicle Loan PBol. Sef0 |
STFC Vehicle Loan Pool D.A-Bepl
STFC Vehicle Loan Pool D.A-Bepl
STFC Vehicle LoBool D.A. Sef0 IV
STFC Vehicle Loan Pool D.A-Bep/
STFC Vehicle Loan Pool D.A-Bey
STFC Vehicle LoBwool D.A. Sefi0 V
STFC Vehicle Loan Pool D.A-Bep/|
STFC Vehicle Loan Pool D.A-Bep/|
STFC Vehicleoan Pool D.A. S€ VIl
STFC Vehicle Loan Pool D.A-Bep/IlI
STFC Vehicle Loan Pool D.A-BefX
STF®ehicle Loan Pool D.A. S&p IX

Instrument

PTC Series A
PTC Series A13
PTC Series A2

Second Loss Facility

PTC Series A13
PTC Series A2
Second Loss Facility
Purchaser Payouts
Second Loss Facility
Purchaser Payouts
PTC Series A2

PTC Series A3
Second Loss Facility
PTC Series A1
Second Loss Facility

Purchaser Payouts

Purchaser Payouts
Purchaser Payouts
Purchaser Payouts
Purchaser Payouts
Purchaser Payouts
Second Loss Facility
Purchaser Payouts
Purchaser Payouts

Purchaser Payouts
Second Loss Facility
Purchaser Payouts
Second Loss Facility
Purchaser Payouts
Second Loss Facility
Purchaser Payouts
Second Loss Facility
Purchaser Payouts
Second Loss Facility
Purchaser Payouts
Second Loss Facility
Purchaser Payouts
Second Loss Facility
Purchaser Payouts

Second Loss Facility

Initial Rating ~ Present® Rating
LAAA(SD [ICRA]D(SO)
LAAA(SD [[CRAJAAA(SO)
LAAA(SO)! [ICRAJAAA(SO)
LBBB(SO)! [ICRAJA(SO)
LAAA(SO)! [ICRAJAAA(SO)
LAAA(SO)! [ICRAJAAA(SO)
LBBB(SO)! [ICRAJA(SO)
LAAA(SO)! [ICRAJAAA(SO)
LBBB(SO)! [[CRA]JA(SO)
LAAA(SO)! [ICRAJAAA(SO)
LAAA(SO)! [[CRAJAAA(SO)
LAAA(SO)! [ICRAJAAA(SO)
LBBB(SO)! [I[CRAJASO)!
LAAA(SO)! [ICRAJAAA(SO)
LBBB(SO)! [ICRA]JASO)!
LAAA(SO)! [ICRAJAAA(SO)
LAAA(SO)! LAAA(SO)
LAAA(SO)! LAAA(SO)
[ICRAJAAA(SO) [ICRAJAAA(SO)
[ICRAJAAA(SO) [ICRAJAAA(SO)
[ICRAJAAA(SO) [ICRAJAAA(SO)
[ICRA]BBB(SO) [[CRA]BBB(SO)
[ICRAJAAA(SO) [ICRAJAAA(SO)
[ICRAJAAA(SO) [ICRAJAAA(SO)
LAAA(SO)! [[CRAJAAA(SO)
LBBB(SO)! [ICRA]JA+(SO)
LAAA(SO)! [[CRAJAAA(SO)
LBBB(SO)! [ICRA]BBB(SO)
LAA(SO)! [ICRA]JAA(SO)!
LBBB(SO)! [ICRAIBBB(SO)
LAA(SO)! [ICRA]JAA(SO)!
LBBB(SO)! [ICRAIBBB(SO)
LAAA(SO)! [ICRAJAAA(SO)
LBBB(SO)! [ICRAIBBB(SO)
LAAA(SO)! [ICRAJAAA(SO)
LBBB(SO)! [ICRA]BBB(SO)
LAAA(SO)! [[CRAJAAA(SO)
LBBB(SO)! [ICRA]IBBB(SO)
LAAA(SO)! [[CRAJAAA(SO)
LBBB(SO)! [ICRA]BBB(SO)
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No.

75
76
7

78
79

80
81

Originator Name / Issue Name

STFC Vehicle Loan Pool D.A.-Nov

STFC Vehicle Loan Pool D.A.-Nov

STFC C& Tractor Loan Pool D.A. D0
SMILE Microfinance.td.

Reliance Fd
Reliance T2

Sonata Microfinanceltd.
Hestia IFMR Capital 2011

Hestia IFMR Capital 2011

Sundaram Finance Ltd.

Instrument

Purchaser Payouts

Second Loss Facility

Purchaser Payouts

PTC Series A1
PTC Series Al

PTC Al
PTC A2

Initial Rating ~ Present® Rating
LAAA(SO)! [[CRAJAAA(SO)
LBBB(SO)! [ICRA]IBBB(SO)
LAAA(SO)! [[CRAJAAA(SO)

[ICRAJA2+(SO) [ICRAJA2+(SO)
[ICRA]JA2+(SO) [ICRAJA2+(SO)

[ICRAIBBB+(SC [ICRAIBBB+(SC
[ICRA]BB(SO)! [ICRA]BB(SO)!

82 Sundaram Finance Limited 2087 Purchaser Payouts  LAAA(SO)! [[CRAJAAA(SO)
83 Sundaranfinance CV Pool D.A. S&p Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
84 Sundaram Finance CV Pool D.A.-0&c Purchaser Payouts  LAAA(SO)! [[CRAJAAA(SO)
85 Sundaram Finance CV Pool D.A:Q&n Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
86 SundaranFinance CV Pool D.A. Fe Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
87 Sundaram Finance CV Pool D.A. BB Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
88 Sundaram Finance CV Pool D.A-62b Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
89 SundaranFinance CV Pool D.A. Fedll Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
90 Sundaram Finance CV Pool D.A.B@r Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
91 Sundaram Finance CV Pool D.A. Bl Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
92 Sundaram Finance CV & Tractor Loan Pool D.A1Mar  Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
93 Sundaram Finance CV & Tractor Loan Pool D.AlJan  Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
94 Sundaram Finance CV & Tractor Loan Pool D.A1Mar  Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
Tata Motors Ltd. / TateCapitalltd.
95 Tata Motors Ltd. CV & Auto Pool D.A.-O8tll Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
96 Tata Motors Ltd. CV & Auto Pool D.A.-08tll Second Loss Facility LBBB$O)! [ICRAJAAA(SO)
97 Tata Motors Ltd. CV & Auto Pool D.A. Na&v Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
98 Tata Motors Ltd. CV & Auto Pool D.A. Na@v Second Loss Facility LBBB(SO)! [ICRAJAAA(SO)
99 Tata Motors Ltd. CV Pool D.A. Nag/ I Purchaser Payouts  LAAA(SO) [[CRAJAAA(SO)
100 Tata Motors Ltd. CV Pool D.A. Nag/Il Second Loss Facility LBBB(SO) [ICRAJAAA(SO)
101 Tata Motors Ltd. CV & Auto Pool D.A. D8c Purchaser Payouts  LAAA(SO)! [[CRAJAAA(SO)
102 Tata Motors Ltd. CV & Aufool D.A. De68 Second Loss Piece  LBBB(SO)! [ICRAJAAA(SO)
103 Tata Motors Ltd. CV & Auto Pool D.A. D&dI Purchaser Payouts  LAAA(SO)! [[CRAJAAA(SO)
104 Tata Motors Ltd. CV & Auto Pool D.A. D&dI Second Loss Piece  LBBB(SO)! [ICRA]JAA(SO)
105 Tata Motors Ltd. CV & Auto Pool D.A.-08n Purchaser Payouts  LAAA(SO)! [ICRAJAAA(SO)
106 Tata Motors Ltd. CV & Auto Pool D.A.-08n Second Loss piece  LBBB(SO)! [ICRA]JAA(SO)
107 India Vehicles Trust 2012 PTC Series A [ICRA]JAAA(SO) [ICRAJAAA(SO)
108 India Vehicles Trust 2012 PTC Series B [ICRA]JAAA(SO) [ICRAJAAA(SO)
109 India Vehicles Trust 2012 PTC Series C [ICRA]JAAA(SO) [ICRAJAAA(SO)
110 India Vehicles Trust 2012 PTC Series D [ICRA]JAAA(SO) [ICRAJAAA(SO)
Ujjivan Financial Service®vt Ltd

111 Omega Pioneer IFMR Capital 2011 Series Al [ICRA]BBB+(SC [ICRA]IBBB+(SC
112 Omega Pioneer IFMR Capital 2011 Series A2 [ICRA]BB(SO)! [ICRA]IBB(SO)!
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Annexure lll: ICRA Rating Scale

Long term structured finance instruments . The instruments with original maturity
exceeding one year

Rating Symbols

Definition

[[CRAJAAA(SO) Instruments with this rating are considered to have the highest degresafetty regarding
timely servicing of financial obligations. Such instrumeatsy lowest credit risk

[ICRA]JAA(SO) Instruments with this rating are considered to have high degree of safety regarding t
servicing of financial obligations. Such instruments carry very low credit risk.

[ICRA]A(SO) Instruments with this rating areonsidered to have adequate degree of safeggarding
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 regal
timely serviing 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 ti
servicing of financial obligations

[[CRA]B(SO) Instruments with this riing are considered to have high risk of default regarding tim
servicing of financial obligations

[ICRA]ICSO) Instruments with this rating are considered to have very high likelihood of default regal
timely payment of financial obligations

[ICRAD(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

[ICRAJAL(SO) Instruments withthis rating are considered to have very strong degree of safety rega
timely payment of financial obligation. Such instruments carry lowest credit risk.

[ICRA]JA2(SO) Instruments with this rating are considered to have strong degree of safety regaidiaty
payment of financial obligation. Such instruments carry low credit risk.

[ICRAJA3(SO) Instruments with this rating are considered to have moderate degree of safety regal
timely payment of financial obligation. Such instruments carry highetitcrisk as compared
to instruments rated in the two higher categories

[ICRAJA4(SO) Instruments with this rating are considered to have minimal degree of safety regarding {
payment of financial obligation. Such instruments carry very high credit aisd are
susceptible to default

[ICRA]ID(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 negativienplications

& Under rating watch with developing implications

% Under rating watch with positive implications

A Rating Suspended

fc Compulsorily Fully Convertible Bonds/Debentures

SO Structured Obligation

P) The Letter 'P' in parenthesis after thrating symbol indicates that the debt instrument
being issued to raise resources by a new company for financing a new project and the
assumes successful completion of the project

! Conditional Rating

Notes:

For the long term rating modifiefs+" (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 shorterm ratings modifiers {"+" (plus)} can be used with the rating symbols for tegarées Al 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 sirdeNB & { h NI} GAy3a R2 y20G NBLINBaSyid L/
credit quality of the issuers concerne.

pp ¢KS fSOGGSNE WLILIQ &dZFFAESR G2 + NI GAy3I aegvyozf adlyR FT2NJ
instrument, the amount investedhat 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 exprestes ! Qa4 OdzZNNByYy (i 2LIAYA2Y 2y |
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 ¢ KS f SGGSNAI WNIYQAFEZAFARAESRE GaGFYR F2NJ WLINRYOALI £ y2i LN
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 ratestrument are linked to movements in one or more
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Structured Finance : (April 2010 to November 2011)

Sepll
Augl1l
Junll
May-11
Apr-11
Feb11
Feb11
Decl10
Now10
Sepl0
Aug10
Jun10
May-10
Apr-10

MBS Pools Rated by ICRA : Report on Performance till Juhe 20

ABS Pools Rated by ICRA : Summarytepdaperformance till June 2011

MBS Pools Rated by ICRReport on Performance till March 201

ABS Pools Rated by ICRA : Report on Performance till Marth 201

Update on Indian Securitisation Marke@pril 2011

MBS Pools Rated by ICRA : Summary Update on Performance till Decefrber 20
ABS Pools Rated by ICRA : Summary update on performance till December 2010
MBS PoolRated by ICRA : Report on Performance till September 2010

ABS Pools Rated by ICRA : Report on Performance till September 2010

MBS Pools Rated by ICRA : ReporPerformance till June 20

ABS Pools Rated by ICRA : Summary update on performance till June 2010
MBS Pools Rated by ICRA : Report on Performance till March 2010

ABS Pools Rated by ICRA : Report on Performance till March 2010

Update on Indian Structured Finance Markeipril 20L0

Others Releases (September 2011 to November 2011)

Now11

Now11
Now11

Now11
Now11

Now11

Oct11
Oct11
Oct11
Oct11
Oct11
Oct11

Sepll
Sepll

Sepll

INDIAN PHARMACEUTICAL INDUSTRY: An Update The prop&s2aINP

INDIAN TWAQVHEELER INDUSTRY Steady Growth Continues

REVISED TRAI RECOMMENDATIONS ON SPECTRUM MANAGEMENT AND LICENSIM
FRAMEWORK: FACILITATING CONSOLIDATION IN THE TELECOM INDUSTRY

Higher cane SAP a credit negative forsugar mills

Margin Outlook for Indian Steelmakers Weakens

Industry Outlook and Performance Review of Housing Finance Companies and the Indian
Mortgage Finance Market for 204101

L/w! /2YYSyia 2y (KS w. NMofdiarypfcdBr2®112 dz NI S
Indian Downstream Natural Gas Sect®allooning Natural Gas Supply

Financial Markets & Banking Updaté/ol. 2: FY20%12

PRIVATE HIGHER EDUCAINSNITUTES

Index of Industrial Production Augu2011

DRAFT NATIONAL TELECOM POLICY ZDHE RIGHT DIRECTION

Indian port sector: Growth plans ambitious but uncertainty hangs over implementation
L/ w! Qa / 2YYSy (i aQuatgr Mankt&y Pelic) Review,sSkpiember 2011

Draft Guidelines for New Bank Licenses: Watchful Advancement by RBI
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