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1. Introduct ion

ICRA has rated 223 Asset Backed Securitisation 1(,terﬁsactions till date, with the rated amounts totalling to
around Rs. 50,000 crdteThe receivables involvatkrtain to the asset classes of cars, commercial vehicles (CVs),
construction equipment(CE), passenger vehicles (PV), thabeelers, twewheelers (TWL), goldnicrofinance,
medical equipment and personal loans (PLSs).

ICRA closely monitors the performance of these ABS transactions, focussing particularly on pool performance and
utilisation of the available credit enhancement. The key performance indicators are the ageing profiles of securitised
pools, collection efficiency ratios, and the rates of foreclosure of contracts. During its surveillance of the rated pools,
ICRA takes intaccount fictors such as credit qualitf 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 ofdbguacy of the available credit enhancement.

ICRA publishes a synopsis of the performance of these ABS pools on a quarterly basis. ICRA releases two versions of
ABS Pool Performance Updates detailed performance report and a summary performance updatheiive ABS

poolst each of which is available every alternate quarter. The present report presents a detailed update, till March
2011, on the performance of the21CRArated ABS pools that were live between January 2011 and March 2011. The
format of the dsclosure on each pool and the definition/interpretation of the key performance indicators are
RA&aOdzaa SRS RS OGA2yd ¢KS aS00GA2y (GAGE SR aySe t SNF2N¥YIyY
a discussion on the various important inatiors monitored by ICRA.

Most ABS pools rated by ICRA that were hgeon March 2011, have CV, Cé& @r microfinance loans as their
underlying asset class. An analysis of these transactions reflects a strong credit performance of the underlying
contracs. On account of a variety of factors, including implementation of stricter lending policy by Originators and
improved pool selection filters, the performance of CV pools originated post Calendar Year (Cyg266én good

Also all the 16 microfinanc®@an pools rated by ICRA have demonstrated a strong performance with an average
collection efficiency of 99.7%.

In this note, we have studiegicross transactions the trend the Breakeven Collection Efficiency (BCE) ratio, which
is a measure ofhe colletions needed in the pool over the balance tenure of the rated instrument to meet all
investor payouts. We observe that given the high credit enhancement-bpildhe BCE requirement is nil in the
case of about 30% of tHave ICRArated pools, i.e. everf there are no further collections in the underlying pools, all
senior investor payouts would be meturther, for majority of the other pools also, the cumulative collection
efficiency observed on the pools till date is significantly higher than the &firement for those pools over the
balance tenure, indicating a comfortable position for the senior investors

lC2NJ GKS LldzNLJ23a8 2F G(GKAA NBLRNIS a! . {é¢ AyOtdRSE oAt GSNIE | aaaidy
2Rs. 1 crore = Rs. 10 million = Rs. 100 Lakh
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2. Summary of Performance of ABS Pools

Recently originated CV pools show better performance

In this section, weresent an analysis dhe performance ofall the ICRAated CV pools securitised between CY2006

and CY2010. All pools originated before CY2010 have seasoned by at least 16 months post securitisation at the time of
analysis. The pools originated in CY2010 are relatively new; howevéigueepresented the numbers for these pools

for comparative purpose. The selected p&dave reasonable representation from the domestic CV finance incﬁJstry
Figure 1 and Figure 2 below show the performance of CV pools based on two pararmat@dian emulative
collection efficiency and median lessm-90+delinquencyratio.

Figurel: Cumulative Collection Efficiency for CV pools originated across various“ryears
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Figure2: Losscum-90+ dpd ratiofor CV pools originated across various years
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3 In the cae of mixed pools, the analysis was restricted to the CV portion of the pool. In the absence of asseiselggEsformance

data, mixed pools with a substantially high proportion of CVs (more than 70%) were considered as CV pools and analljgsed as suc

* Fa the purpose of this analysis, the initial seasoning across pools has been ignored, as the variance in seasoning kEarls betw
pools is not substantial

® The cumulative collection efficiency for pools originated in CY2010 is more than 100% as soreseopdbls had advance
collections from some contracts at the time of securitisation

ICRA Rating Services www.icra.in Pageb
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We may note from the figures above that the securitised pools, across the years of origination, show progressively
better collections and lower delinquencies, with the pools secuxtisemore recent years, especially in CY2009 and
CY2010, demonstrating a strong performance. The improved performance can be attributed to a variety of factors like
better underwriting norms adopted by Originators in CY2009 (given lesser intensity of tionpe better pool
selection filters and better cashflows available to transport operators given good load availability, thus reducing their
propensity to default. However, the observation on CY2010 pools may not be conclusive since the data available fo
the pools securitised in this year is for a few months only.

It may be noted that, to lower any potential Originator bias, it has been ensured that each of the cohorts selected for
this study is represented by at least three Originatdieverthelessthe inter se share of the Originators across
different cohorts could be different and this must be factored in while interpreting the above performance summary

ICRA rated Microfinance loan pools demonstrate strong credit performance

This section analys the performance of all 16 microfinance pools rated by ICRA that commenced prior to Ap?il 2011
The analysis covers transactions originated by five Originadaisvad Microfinance, Grama Vidiyal, Grameen Financial
Services, SKS Midirmance and Share Microfinance. Unlike the typical ABS transactions wherein the underlying loans
usually have géenure more than three years, microfinance loans usually haveieh shorter tenure of about one year.
Hence some of the transactionsalysed in this section, which were originated a year back, are now matured. Figure 3
below shows the monthly collection efficiency of microfinance pools

Figure3: Monthly collection efficiency formicrofinancepools
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The monthly collection efficiency of the ICRA rated pools has been above 98%, with the average monthly collection
efficiency rate being 99.7%. Of the 16 transactions analysed, 11 had a monthly collection efficiency rate of 100% in all
the morths. Given the strong collection performance of the transactions, the delinquency level in the pools has been
very low as shown in Figure 4 below. While most transactions had nil delinquency, loss cum 30+ deIanuekwyas

greater than 1% in only orteansaction (at 1.24%) as on March 2811

6The first Microfinance transaction was rated by ICRA in March 2009. Though ICRA has rated 21 Microfinance transadtins, only
had commenced prior to April 2011.

! Calalated as principal outstanding and principal overdue in contracts that are more than 30 days past due divided by ihitial poo
principal.

8 While analysing the lossum-delinquency trendacross variougpools, it is more appropriate to take into accountshiatio at

comparablepointsAy (G KS L122faQ GSydaNBd ¢KAa A& SaLISOALtte &2 F2N WwaSOdzNx

pools are normally expected to follow a pattern, and thus, the delinquency level in a pool with a lesgeretard (say 6 months
after securitization) should not ideally be compared with that of another pool that has completed a longer period (saytt8 mon
after securitization).However,this aspect is of lesser significance in the casmiofofinance pod given theshorter tenureand the
unsecured nature of the underlying loans. Hence, we have presented the summary-ciitesglinquency ratio of various live pools
as of March 31, 2011, notwithstanding the fact that different pools have completed différeels of possecuritisation seasoning at
that point.

ICRA Rating Services www.icra.in Page6
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Figure4: Distribution of ICRAated microfinanceloan poolsbased on losg€um-30+ dpd as on March 31, 2011

( 0.5%1%. 1%1.5% ~
6% 6%

0%0.5%
13%

75%
\_ J

{ 2 dzND S ¥nalysisw! Qa

The prepayment rate in the various microfinance pdws been nil or negligible as most microfinance institutions do
not encourage borrowers to prepawhile some MFIs do not permit prepayment, some apply a prepayment penalty
while some others permit prepayment after all interest payment has been fuIIwEHeog.

Figure 5: Distribution of ICRAated microfinanceloan pools based onCumulative prepayment ratdill March 31,
2011
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Given the strong credit performance of the microfinance pools, the credit erdment available for the balance
tenure of the ICRA rated transactions is also very high. The credit enhancement build up in relation to balance investor
payouts hasoccurredrapidly in these transactions. All these transactions have an acceleration featder which

the excess collections available after meeting the scheduled investor payouts, is paid out to the senior investors by way
of acceleration of the principal. Due to this acceleration feature, in matured transactions, the investors in the
transactions were completely paid offithin 55%80% of the scheduled tenure.

Overall, the analysis above indicates that notwithstanding the uncertainty prevailing in the MFI, sdetor
performance of ICRAated microfinance pools has been strong and unaffedigdhe crisis in the sector. This can be

9As per the Malegam Committee report, all borrowers should have the right to prepayment without penalty. If this is acgepted b
RBI, then the rate of prepayment seen in the portfolio of MFls mapgé.

ICRA Rating Services www.icra.in Pager
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attributed to the absence of any contracts from Andhra Pradesh (where collections were severely affected in October
2010 in the pools. Also the share of contracts from other weak performing regions has beerthesepools.

Low Breakeven Collection Efficiency required for ICRA rated pools

Breakeven Collection Efficiency (BCE) is the ratio which indicates the collections needed in the pool over the balance

tenure of the rated instrument to meet all investor payouts (utthg any other payouts senior to the investor,

wherever applicable)The BCE for a pool could be compared with its @ative Collection Efficiency (CCE) to date

The CCE being higher than the BCE would indicate a comfortable position with respect to the investor payouts. Higher

the CCE to BCE multiple, greater will be the comfort available to the invester®rtheless, BCE is more relevant

towards thef GG SNJ LI NI 2F (GKS L2t Qa GSydaNBI AdSoeds 2y 0SS || NBI
amortised and the pool performance trajectory is established. In this section we present a comparison of the CCE of

the ICRA rated pools till date withe BCE required for those transactions

Figure6: Distribution of ICRArated transactions that have amortised by more than 508sed on CCE / BCE multiple
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We can observe from the figure above that for eoof the transactions the multiple of CCE to BCE is less than one.
Four pools have a CCE to BCE of less than 1.25, with the minimum beingvhile7thee pools had a high CCE
(greater than 99%), the BCE requirement in these pools has temporarily increased owing to the reset of cash collateral
in these transactions in Fehl.

Of the 23 transactions with a CCE to BCE multiple of more than two, 17 transactions have very high cash collateral
build-up such that even if there are no further collections in the underlying poolsgilbr investor payouts would be
met.

1% Eor a further discussion on the BCE ratio, please refer pagéthis report.
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3. Rating Actions

New Ratings Assigned

Between 21 February 20f1and B May 2011, ICRA rated3}ools belonging tesevenOriginators. The list of fresh
ratings along with some of their initial features is presented inld& below.

Tablel: New Ratings Assigned

Transaction Identification| Commence| Asset Class Transaction Pool PTC
ment Structure Receivables/ | Receivables/
Month Principal Principal
Rs. Crore Rs. Crore

Asirvad MicrofinancePrivate Limited

Rho Pioneer IFMR Capital  \15r.11 Microfinance Par 8.4 8.4
2011

Grama Vidiyal Microfinance Limited
Lambda Pioneer IFMR Febl1l Microfinance Par 17.3 15.2
Capital 2011
GVMFL Microfinance Loal  \jar.11 Microfinance Par 79.7 67.8
Pool D.A. Mad 1
GVMFL Microfinance Loal  apr11 Microfinance Par 37.9 30.0
Pool D.A. Mad 1 Il
GVMFL Microfinance Loal  apr.1q Microfinance Par 2.6 2.2
Pool D.A. Mafi.1 Il
Psi Pioneer IFMR Capital|  pjarq1 Microfinance Par 12.0 10.6
2011
GVMFLSatdev
Microfinance Loan Pool May-11 Microfinance Par 27.8 23.6
Apr-11

Grameen Financial Services Private Limited
Sigma1 Pioneer IFMR Mar-11 Microfinance Par 25.0 22.0
Capital 2011
Sigma2 Pioneer IFMR Febl1l Microfinance Par 16.5 14.4
Capital 2011

Reliance Capitalimited
RQ Car & CVLoan Pool | \jar.1 CV & Car Par 147.6 147.6
D.A. Marll

SKSMicrofinance Limited

India Microfinance Loan Janll Microfinance Par 58.2 49.4
Receivables Trust Jdni

undaram Financé.imited

Sundaram Finance CV an
Tractor Loan Pool D.A. Apr-11 CV & Tractors Par 446.6 446.6

Mar-11
Ujjivan Financial Services Private Limited

Omega Pioneer IFMR
Capital 2011

{ 2 dzND S ¥nalysisw! Q&

May-11 Microfinance Par 17.37 17.37

11

w a8 2F L/ w! Q& LINBOA2dza dzLIRI Defempez 0B O2 GSNAY3I LISNF2NXYI yOS 27

w
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Rating Revision

Between 21 February 2011 and 25 May 2011, ICRA revised upvardatings assigned to the rated Second Loss
Facility (SLF) provided under five transactions. The ratings assigned to the SLF under the Reliance Capital Limited (RCL)
transactions enlisted below had been upgraded in the past as well. The current ratimgdapgeflects the
improvement in the performance of the underlying pools and relatively higher cover provided by the unrated First Loss
Facility (FLF) in these pools now as compared to earlier, thus reducing the probability of usage of SLF

Table2: Rating upgrades between 21 February 2011 arkiN2ay 2011

Transactionldentification Instrument Previous Revised Rating
Description Rating

Reliance Capital Limited

ILSS 6 Trust 2010 Second Loss Facility LBBB+(S0O) LA(SO)

ILSS 5 Trust 201 Second Loss Facility LBBB+(SO) LA(SO)

RCL CV, Car and CE Loan Pool D.AO%Nov Second Loss Facility LBBB+(S0O) LA(SO)

Reliance Commercial Finance Limited

ILSS 1 Trust 2011 Second Loss Facility LBBB(S0)! LA(SO)!

ILSS 3 Trust 2011 Second Loss Facility LBBB(SO)! LA(SO)!

{ 2 dzZND S ¥nalysis w! Q&

During this period, ICRA also revised downwards the ratings of PTCs in one transaction originated by 1QIks Bank.
pool was securitised in June 200Ihis transaction is backed by Personal Loan paeivables. The rating for the PTC
series in this pool had also been downgraded in the past.

This pool reported highethan-expected delinquency levels leading to significant utilisation of credit enhancement.
The rating revision was based on the perforroarof the pool as well as the expected performance over the balance
tenure and the credit enhancement available

Table3: Rating downgrades between 21 February 2011 ariiN2ay 2011

Transaction dientification Instrument Previous Revised Rating
Description Rating

ICICI Bank Limited

Indian Retail ABS Trust Series 93 PTC Series A3 | LBHSO) | L SO)
{ 2 dzND S ¥nalysisw! Q&

Ratings Reaffirmed

Between 21 February 2011 an8 Rlay 2011, ICRA also reaffirmed the ratings of the instrumentsigeovunder the
transactions enlisted in the table below

Table4: Rating reaffirmed between 21 February 2011 anfi day 2011

Transactionldentification Instrument Rating
Description reaffirmed at
Reliance Capital Limited
ILSS 2 Tst 2010 PTC Series A2 LAAA(SO)
ILSS 4 Trust 2010 PTC Series A3 LAAA(SO)
ILSS 6 Trust 2010 PTC Series A13 LAAA(SO)
PTC Series A2 LAAA(SO)
ILSS 5 Trust 2010 PTC Series A13 LAAA(SO)
PTC Series A2 LAAA(SO)
ILSS 1 Trust 2011 PTC Series Al Al1+(SO)!

ICRA Rating Services www.icra.in Pagel0
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Transactionldentification Instrument Rating
Description reaffirmed at
PTC Series A2 LAAA(SO)!
PTC Series A3 LAAA(SO)!
ILSS 3 Trust 2011 PTC Series Al LAAA(SO)!
RCL CV, Car and CE Loan Pool D.AO%Nov Purchaser Payouts LAAA(SO)
RCL CV, Car and CE Loan Pool D.Ad®Dec Purchaser Payouts LAAA(SO)
Sundaram Finance Limited
Sundaram Finance Ltd. 2007 Purchaser Payouts LAAA(SO)
Sundaram Finance Ltd. 2067 Purchaser Payouts LAAA(SO)
Sundaram Finance Ltd. CV Pool D.A-(Bep Purchaser Payouts LAAA(SO)
Sundaram Finance Ltd. CV Pool D.A-@ec Purchaser Payouts LAAA(SO)
Swndaram Finance Ltd. CV Pool D.A:08n Purchaser Payouts LAAA(SO)!
Sundaram Finance Ltd. CV Pool D.A:08eb Purchaser Payouts LAAA(SO)!
Sundaram Finance Ltd. CV Pool D.A.-Of8ar Purchaser Payouts LAAA(SO)!
Sundaram Finance Ltd. CV Pool D.A:0%eb Purchaser Payouts LAAA(SO)!
Sundaram Finance Ltd. CV Pool D.A-Feh Purchaser Payouts LAAA(SO)!
Sundaram Finance Ltd. CV Pool D.A.-0far Purchaser Payouts LAAA(SO)!
Sundaram Finance Ltd. CV Pool D.A.-0%aH Purchaser Payouts LAAA(SO)!
Sundaram Fiance Ltd. CV & Tractor Loan Pool D.A. {iar Purchaser Payouts LAAA(SO)!

{ 2 dzZND S ¥nalysis w! Q&

ICRA continuously monitors the performance of all transactions rated by it and takes rating actions as and when
required. Any rating action taken by ICRAb&sed on the performance of the pools and the availability of credit
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4. ABS Pools rated by ICRA

Pools live as 080 April 2011

8.4
47.8
48.8
50.0
40.7
44.9
15.2
67.8
30.0
2.2
10.6
23.6
22.0
14.4
386.2
152.9
2860
300.0
101.2
428.9
282.0
522.6
392.3
392.3
2325
467.3
301.0
147.6

48.9

47.8
140.8
197.9
209.6
127.3
242.8
400.0
200.0
294.8
197.8
463.9

Comme Pool PTC
No. Issue Name ncement Structure Receivable: Payauts/
Month / Principal  Principal
Rs. Crore Rs. Crore
1 Rho Pioneer IFMR Capital 2011 Mar-11 Par 8.4
2 GVMFL Microfinance Loan Pool D.A10ul Jukl0 Par 55.8
3 GVMFL Microfinance Loan Pool D.A.-$@p Oct10 Par 57.1
4 GVMFL Microfinance Loan PooADOCct10 Now10 Par 58.6
5 Zeta Pioneer IFMR Capital 2010 Now10 Par 46.8
6 Eta Pioneer IFMR Capital 2011 Janll Par 44.9
7 Lambda Pioneer IFMR Capital 2011 Feb11 Par 17.3
8 GVMFL Microfinance Loan Pool D.A. Mar Mar-11 Par 79.7
9 GVMFL Microfinance Loan Pool D.A. Mar| Apr-11 Par 37.9
10 GVMFL Microfinance Loan Pool D.A. Madll Apr-11 Par 2.6
11 Psi Pioneer IFMR Capital 2011 Mar-11 Par 12.0
12 GVMFL Satdev Microfinance Loan Pool D.A1Apr May-11 Par 27.8
13 Sigma1 Pioneer IFMR Capital 2011 Mar-11 Par 25.0
14 Sigma2 Pioneer IFMR Capital 2011 Febll Par 16.5
15 Retail Trust Sep6 Oct06 Premium 386.2
16 ICICI Bank Ltd. CV and Car Loan Pool D.A@ec Jan07 Par 152.¢
17 ICICI Bank Ltd. Car and Used Car Loan Pool D-86Dec Jan07 Par 2860
18 ICICI Bank Ltd. Car Loan Pool D.A-UBec Jan07 Par 300.C
19 ICICI Bank Ltd. CV Loan Pool D.AOBec Jan07 Par 101.2
20 Indian Retail ABS Trust $=r91 Julo7 Par 428.¢
21 ILSS 4 Trust 2010 Sep09 Par 282.C
22 ILSS 6 Trust 2010 Oct09 Par 522.€
23 RCL CV, Car and CE Pool D.AOSBov Now09 Premium 392.2
24 LSS 5 Trust 2010 Now09 Premium 392.¢
25 RCL CV, Car anH €ool D.A. De9 Dec09 Premium 232.t
26 ILSS 1 Trust 2011 May-10 Par 467.5
27 ILSS 3 Trust 2011 Jur10 Par 301.C
28 RCL Car & CV Loan Pool D.A-Mar Mar-11 Par 147.€
29 RFL CV & CE Pool D.A. @ Mar-10 Par 48.9
30 RFL CV & CE Pool D.A. @il Mar-10 Par 47.8
31 Shriram Transport Finance Co. Ltd. CV Pool D.A0%eb Feb08 Premium 140.¢
32 STFC Vehicle Loan Pool D.A-Bep Sepl0 Par 197.¢
33 STFC Vehicle Loan Pool D.A-Bepl Sepl0 Par 209.€
34 STFC Vehicle Loan Pool D.A-Bep/ Sepl0 Par 127.c
35 STFC Vehicle Loan Pool D.A-Bep Oct10 Par 242.¢
36 STFC Vehicle Loan Pool D.A-Bep| Sepl0 Par 400.C
37 STFC Vehicle Loan Pool D.A-BepIII Sepl0 Par 200.C
38 STFC Vehicle Loan Pool D.A-BefX Sepl0 Par 294.¢
39 STF®ehicle Loan Pool D.A. N0 Now10 Par 197.¢
40 STFCV & Tractor Loan Pool D.A. El€c Janll Par 463.€
ICRA Rating Services Www.icra.in Pagel2
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No.

41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63

Issue Name

India Microfnance Loan Receivables Trust-1an
Construction Equipment Loan Pool D.A.88b
Sundaram Finance Ltd. 26Q7

Sundaram Finance Ltd. 2087

Sundaam Finance CV Pool D.A. $58p
Sundaram Finance CV Pool D.A.-O&c
Sundaram Finance CV Pool D.A-Q&n
Sundaram Finance CV Pool D.A-G&b
Sundaram Finance CV Pool D.A. 8
Sundaram Finance CV Pool D.A-G@b
Sundaram Finance CV Pool D.A -Gl
Sundaram Finance CV Pool D.A. 0&r
Sundaram Finance CV Pool D.A. Bkl

Sundaram Finance CV & Tractor Loan Pool D.AlMar

Sundaram Finance CV and Tractor Loan Pool D-AlJan

Sundaram Finance CV & Tractor Loan Pool D.Alar

Tata Motors Ltd. CV Pool D.A. Mz

Tata Motors Ltd. CV & Auto Pool D.A.-O8tll
Tata Motors Ltd. C¥ Auto Pool D.A. Ne08
Tata Motors Ltd. CV Pool D.A. Nag/|

Tata Motors Ltd. CV & Auto Pool D.A. D8c
Tata Motors Ltd. CV & Auto Pool D.A. D&dI
Tata Motors Ltd. CV & Auto Pool D.A.-08n

ICRA Rating Services

Www.icra.in

Pagel3

Comme Pool PTC
ncement Structure Receivables Payaits/
Month / Principal  Principal

Rs. Crore Rs. Crore
Janll Par 58.2 49.4
Feb09 Par 87.7 87.7
Feb07 Premium 107.€ 107.9
Apr-07 Premium 145.7 145.7
Sep07 Premium 224.2 224.2
Jan08 Premium 289.2 289.2
Feb08 Premium 139.7 139.7
Mar-08 Premium 115.¢ 115.8
Apr-08 Premium 106.€ 106.8
Mar-09 Premium 107.2 107.3
Mar-09 Premium 332.t 332.5
Apr-09 Premium 217.€ 217.9
Apr-09 Premium 112.1 112.1
Apr-10 Premium 303.z 303.3
Febl1l Par 304.4 304.4
Apr-11 Par 446.€ 446.6
Jun07 Premium 119.7 119.7
Now08 Premium 125.4 125.4
Dec08 Premium 255.1 255.1
Now-08 Premium 350.€ 350.6
Dec08 Premium 156.7 156.7
Jan09 Premium 150.2 150.2
Feb09 Premium 120.€ 120.9
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Pools Matured betweerl January2011 and 31 March 2011

Crore

200.0
246.0
786.1
1855.2
789.1
174.0
270.6
145.9
116.3
173
109.7
210.6
208.4
109.8

Comme Pool PTC
No. Issue Name ncement Structure Recgivgbles Pa_yoyts/
Month Principal  Principal
Rs.Crore Rs.

1 ICICI Bank Ltd. Auto Loan Pool D.A-QRuih May-06 Par 200.C

2 ICICI Bank Ltd. Auto Loan Pool D.A:QRuH Jun06 Par 246.C

3 Indian Retail ABS Trust Series 90 Julo7 Par 786.1

4 Indian Retail ABS Trust Series 92 Julo7 Par 1855.2

5 Indian Retail ABS Trust Series 93 Julo7 Par 789.1

6 ILSS 1 Trust 20*10 Aug09 Par 174.C

7 ILSS 2 Trust 2010 Sep09 Par 270.€

8 Construction Equipment Loan Pool D.A.-OgtF Oct08 Par 145.¢

9 Taita Motors Ltd. Car Pool D.A. A0G* Oct06 Premium 116.3

10 Tata Motors Ltd. CV Pool D.A. Faab* Mar-07 Premium 173

11 Tata Motors Ltd. CV Pool D.A. M&flI Apr-07 Premium 109.7

12 Tata Motors Finance Ltd. Auto Securitisation TRet07* Apr-07 Premium 210.€

13 Tata Motors Finance Ltd. CV Pool D.A-Gék¥ Apr-07 Premium 208.4

14 Tata Motors Finance Ltd. CV Pool D.A.-Dlar Apr-07 Premium 109.¢

" Cleanup call option exercised by the originator.
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Userso Gui de

The standard format for presenting pool perfoamce details is given below. This is followed by a list of
definitions of the key terms used in this report, and a discussion on the interpretation of the key parameters
analysed by ICRA to monitor the performance of ABS transactions.

Issue Name . [(Criginator) (Asset Class) D.A. (MMMY)] / (Name of S.P.V
Originator
Trustee / PR : Asset Composition

Commencement Month:
Monthly Payout Date

Details of Rated Instruments

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

Initial Present Initial Present on % Tenure Tenure
(Months)  (Months)

Initial Pool Details Initial Structure Details

Transaction Structure | Premium

Pool Principal (Rs. Cr.) Staggering

PoolCashflows (Rs. Cr.) Cr. Enh. (% of PTCriipal )

Tenure (Months) Subordination

Avg Seasoning (Months) Excess Interest Spread

Avg Loan to Value Cash Collateral

Number of Contract First Loss Piece

Overdue ProfileCurrent Second Loss Piece
Overdue Liquidity Facility

Details of Balance Pool

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

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

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

Delinquency Profile

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

As % of Balance Pool Principal Outstanding
As % of Balance Pool Principal Outstanding
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Performance of Pool till MMMYYY
(Months Post Securitizatin, Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
ThreeMonths Average CollectidHficiency
Cumulative Collection/ Cumulative Senior PTC Payouts
Prepayment Analysis
Average Monthly Prepayment Ra
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)
Cumulatve 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 Utiletion

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 atity [typically Bank orNon Banking Finance CorporatioNBFQ) that has

originated the pool of receivables

¢ NHza 6 SSk t
Representative)

w 0

The entity appointed for managing the SPV; key role being to issue the PTCs
investors make payous to the PTC holders as per the terms of the transacéiod
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
0KS t daNBRprésantiNE(PR), except that there is no issue of PTCs in this cad

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 monthig bas

Asset Composition

Asset categoryise distribution 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 / Puré&tasmits
Ay GKS OFasS 2F | GLINBYAdzYé (NI yal OGAZ
the initial scheduled principal payable to the Senior PTC holders / Purchaser Payo

Present Amount

Amount scheduled to be paid out to Senior PTC halddPurchaser Payouts over tl
balance tenure in the case of premium transactions or principal outstanding on §
PTCs / Purchaser Payouts in the case of par transactions

Initial Rating

Initial rating assigned by ICRA to the rated instruments

PresentRating

Rating outstanding on the rated 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 the Senior 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 with the 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 contiadise pool as on the pool cuff
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 transferretitaeir par 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 / Raser 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 tim¢al 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 Piec(FLP) (% of
PTC / Purchaser Payouts
Principal or Receivables

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

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

Excessnterest Spread (% of
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

Subordiration (% 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 in the casof premium transactions or subordinated principal divided by fut
senior PTC principal / Purchaser Payouts in the case of par transactions

Breakeven Collection
Efficiency

(Balance Senior PTC or Purchaser cashflgvesnount of cash collateral availaf)!
divided byfuture billings

Credit Enhancement to
90+dpd POS (times)

The total credit enhancement (including subordination, excess interest spread and
collateral) available to the principal (for par transactions) or cashflows (for pren
transactons) 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 balane at the beginning of the
transaction.

CC (% of PTC Payouts /
Purchaser Payouts)

Total amount of credit protection available in the form of cash divided by future se
PTC receivables / Purchase Payouts (in the case of premium transactions) or dyi
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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 cash collateral divided by future senidg
receivables / Purchase Payouts (in these of premium transactions) or divided [
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 SEGi
receivables / Purchase Payouts (in the case of premium transactions) or divid
senior PTC principal / Purchaser Payouts(in the case of par transactions)

Delinquency Profile

Delinquency bucketvise profile of the pool outstanding

Months PostSecuriisation

Months elapsed after securitisation of the pool

Pool Amortization

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

Cumulative Collection
Efficiercy

Ratio of cumulative collections to cumulative billings including opening overdues

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

ThreeMonths Average
CollectionHficiency

Simple average of the mdmy ratio of total collections to total billing in the pool in th
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, both the numerator and the denominatgclude 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 princpal in the case of par transactions or net present value of contr
prepaid b date divided by initial PTC principal in the case of premium transactions

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

(Principal outstanding and overdue principal amount intcacts that are more than 9(
days past due + Principal outstandingtbe stock of repossessed contracts + crystallis
loss booked @ date) divided bythe 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 more tharn
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 + Ry
outstanding orthe stock of repossessed contracts divided by total principal outstang
In the case of premium transactions, the cashflows are consideréideiplace ofthe
principal.

180+dpd (% of Balance Poc
Size)

Principal outstanding on cordcts that are more than 180 days past due + Princ
outstanding orthe stock of repossessed contracts divided by total principal outstang
In the case of premium transactions, the cashflows are consideréideiplace ofthe
principal.
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Cumulative Las

Cumulative loss booked tlate expressed as a percentageoafjinal pool principal

Cumulative Loss to
Amortised Principal (CLAP)

Cumulative loss booked tlate expressed as a percentage of amortized pool principa

Cumulative Credit
Enhancement Utilidaon

 &.(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 baging of the pool
Sm : SubordinatiorcumEIS available in month m

However in certain transactions, liquidity facility is used for making investor payou
advance (and not just for meeting shortfall due to temporary collection delays); in
case of sch transactions, we do not factor in the liquidity facility in the cre
enhancement available or utilised

Cumulative CC Utilisation

> MonthlyCcCitilisation

m=1
where

Monthly CC utilisation = CC at the beginning of the month less CC at thef ¢he
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 beginnioigthe transaction

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

Cumulative Second Loss
Piece utilisation

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

For this purpose, any reduction in the CC owing to reset by ICRA is ignored
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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 Medium and Heavy Commercial Vehicles
Cr. Crore

MUVs Multi-Utility Vehicles

N Cars New Cars

N CV New Commercial Vehicles

N Tr New Tractors

n.a. Not Available

N.A. Not Applicab

Ols Outstanding

Org Tnr Original Tenure

PL Personal Loans

PTC PassThrough Certificate

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

ICRA Rating Services
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Asset Category  -wise Index of Pools
Issue Name Asset categonywise share (%) Page
Used | CV | CE |[Car/ | Tw | PL | Others | NO.
Cars MUV
Asirvad Microfinance Pvt. Ltd.
Rho Pioneer IFMR Capit&l12L | | | | | 10| 26
Grama Vidiyal Microfinance Ltd.
GVMFL Microfinance Loan Pool D.A10ul 100 29
GVMFL Microfinance Loan Pool D.A.-S@p 100 31
GVMFL Microfinance Loan Pool D.A.-Oxt 100, 33
Zeta Pioneer IFMR Capital 2011 100 35
Eta Pioneer IFMR Capital 2011 100 37
Lambda Pioneer IFMR Capital 2011 100 39
GVMFL Microfinance Loan Pool D.A. lar 100, 41
Psi Pioneer IFMR Capital 2011 100 43
Grameen Financial Services Pvt. Ltd.
Sigma1 Pioneer IFMRapital 2011 100 46
Sigma2 Pioneer IFMR Capital 2011 100 48|
HDFC Bank Ltd.
Retail Trust Sep6 | | 76| 24| | 51
ICICI Bank Ltd.
ICICI Bank Ltd. Auto Loan Pool D.A-QBin 100, 54
ICICI Bank Ltd. Auto Loan Pool D.A-QBH 100 56
ICICI Bank Ltd. CV & Car Loan Pool D.AO®ec 29 71 58
ICICI Bank Ltd. Car & Used Car Loan Pool D.A6D 24 76 60
ICICI Bank Ltd. Car Loan Pool D.A-UBec 100, 62
ICICI Bank Ltd. CV Loan Pool D.A0Bec 84 16 64
Indian Retail ABS Trust Series 90 100 66
Indian Retail ABS Trust Series 91 40 60 68
Indian Retail ABS Trust Series 92 100 70
Indian Retail ABS Trust Series 93 100, 72
Reliance Capital Ltd / Reliance Consumer Finance Ltd.
ILSS 1 Trust 201 100 75
ILSS 2 Trust 2010 100 77
ILSS 4 Trust 2010 100 79
ILSS 6 Trust 2010 5 21 19 55 81
ILSS 5 Trust 2010 2 17 18 63 83
RCL CV, Car and CE Loan Pool D.Ad®ec 5 21 20, 54 85
ILSS 1 Trust 2011 7 36 20 35 2 87
ILSS 3rlist 2011 3 26 18 41 12 89
RCL Car & CV Loan Pool D.A-Mar 7 68 25 91
Religare Finvest Ltd.
RFL CV and CE Pool D.A.-Mat 83 17 94
RFL CV and CE Pool D.A.-MzaH 93 7 96
Shriram Transport Finance Company Ltd.
Shriram Transpofinance Company Ltd. CV Pool [ 100 99
Feb08
STFC Vehicle Loan Pool D.A-Bep 81 19 104
STFC Vehicle Loan Pool D.A-Befl 81 19 103
STFC Vehicle Loan Pool D.A-Bep/ 100 105
STFC Vehicle Loan Pool D.A-Bep 77 23 107
STFC Vehicle Loan Pool D.A-BpI 86 14 109
STFC Vehicle Loan Pool D.A:-BepIli 68 32 111
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Issue Name Asset categorywise share (%) Page
Used | CV [CE |[cCar/ | Tw | PL [ Others | No.
Cars MUV
STFC Vehicle Loan Pool D.A-BepK 71 29 113
STFC Vehicle Loan Pool D.A.-Nov 96 4 115
STFC CV & Tractor Loan H2@. De€l0 67 33 117
SKS Microfinance Ltd.
India Microfinance Loan Receivables Trustan | | | | | 100 120
SREI Equipment Finance Private Ltd.
Construction Equipment Loan Pool D.A.-Qgtl 20 80 123
Construction Equipment Loan Pool D.ab-B9 8 92 125
Sundaram Finance Ltd.
Sundaram Finance Ltd. D.A. 2aD7 95 5 128
Sundaram Finance Ltd. D.A. 2e®7 100 130f
Sundaram Finance Ltd. CV Pool D.A-(Sep 98 2 132
Sundaram Finance Ltd. CV Pool D.A-@ec 100, 0 134
Sundaram Finance Ltd. CV Pool D.AQ8an 100 0 136
Sundaram Finance Ltd. CV Pool D.A:08b 100 138
Sundaram Finance Ltd. CV Pool D.A-0&r 91 9 140
Sundaram Finance Ltd. CV Pool D.A:0%eb 100 0 142
Sundaram Finance Ltd. ©dol D.A. Feb9 || 99 1 144
Sundaram Finance Ltd. CV Pool D.A -88ar 100 146
Sundaram Finance Ltd. CV Pool D.A -0 94 6 148
Sundaram Finance CV & Tractor Loan Pool D.A. N 73 27| 150
10
Sundaram Finance CV & Tractor Loaal®.A. Jaiil 80 20 152
Tata Motors Ltd. / Tata Motors Finance Ltd.
Tata Motors CV Pool D.A. AQ§ 100] 155
Tata Motors CV Pool D.A. Feb 100 157
Tata Motors CV Pool D.A. Mar Il 100 159
Tata Motors CV Pool D.A. May 100 161
Tata Motors CV & Auto Pool D.A. ©&tll 33 67| 163
Tata Motors CV & Auto Pool D.A. Naf/ 74 26 165
Tata Motors CV & Auto Pool D.A. Nag/ Il 100 167
Tata Motors CV & Auto Pool D.A. B 83 17 169
Tata Motors C\& Auto Pool D.A. De@8 Il 57 43 171
Tata Motors CV & Auto Pool D.A. ¥h 76 24 173
Tata Motors Finance Ltd. Auto Securitisation Trust] 100 175
Feb07
Tata Motors Finance Ltd. CV Pool D.A-G&h 100, 177
Tata Motors Finance dit CV Pool D.A. M@7 100 179
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Performance Summary
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Asirvad Microfinance Private Limited
1 Pool
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Issue Name Rho Pioneer IFMR Capital 2011
Originator . AsirvadMicrofinance Pvt. Ltd.
Purchaser Repreentative - ITSL Asset Composition

Commencement Month : Mar 11

Micro Finance

Fortnightly Payout Date . Every alternate Friday 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Baknce
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 7.0 6.2 A2(SO)! A2(SO)!  11.37% 10 5
PTC Series A2 1.4 1.4  A4+(SO)!  A4+(SO)!  0.00% 10 6
Initial Pool Details Initial Structure Details
Micro Finance Transaction Streture Par
Pool Principal (Rs. Cr.) 8.4 Staggering NIL
Pool Cashflows (Rs. Cr.) 8.9 Cr. Enh. (% &®?TCPayout9
Tenure (Months) 10.0 Subordinatiorfor 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
Micro Finance
Pool Principal Outstanding (Rs. Cr) 7.7
Pool Cashflows Outstanding (Rs. Cr) 8.1
Balance Pool Tenure (Months) 10

Availability of Credit Enhancement (as % of BalaifRECPayouty

Excess Interest Spread 4.06%  Liquidity Facili N.A.
Principal Subordination for PTC Al 23.16%| Cash Collateral 14.88%
Breakeven Collection Efficiency (% of Pool Cashfl¢  84.69% 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 Outstandifrag-11 99.98% 0.02% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstanfieg10 N.A. N.A. N.A. N.A. N.A.
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Performance of Pool till Mail1

(1 Month Post Securitization, 8.856Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency

Three Months Average Collection Efficiency

Cumulative Collection/ Cumulative Senior FPEQouts

Prepayment Analysis

Avergge 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

Liquidity Facility Utilisation

Micro Finance

99.94%
99.94%
3305%

0.21%
0.19%

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

n.a.

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

Note: Credit enhancement utilisation in this pool is of the nature of excess collection in the pool being used to make adce
payout to senior investor as péne structure of the transaction.
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Grama Vidiyal Microfinance Limited
8 Pools
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Issue Name : GVMFL Microfinance Loan Pool D.A.-10l
Originator . Grama Viliyal Microfinance Ltd.
Purchaser Representative  : N.A. Asset Composition
Commencement Month : Jul 10 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)
Assignee Payouts 47.8 NIL A1(SO)! Matured 100.00% 9 NIL
Initial Pool Details Initial Structure Details
Micro Finance Transaction Structure Par
Pool PrincipalKs. Cr.) 55.8 Staggering NIL
Pool Cashflows (Rs. Cr.) 59.4 Cr. Enh. (% d&issignee Payou)s
Tenure (Months) 9 Subordination 14.35%
Avg Seasoning (Months) 4.1 Excess Interest Spread 6.33%
Avg Loan to Value N.A. Cash Collateral 10.00%
Number of Contracts 80722 Frst 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 PrincipaDutstanding (Rs. Cr)
Pool Cashflows Outstanding (Rs. Cr)
Balance Pool Tenure (Months)

Availability of Credit Enhancement (as % of Baladssignee Payoujs

Excess Interest Spread N.A. | Liquidity Facility
Principal Subordinatin 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 Piderincipal Outstandiniylar-11 N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandieg10 100.00% 0.00% 0.00% 0.00%
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Performance of Pool tillan11
(7 Months Post Securitizatior,00.0®6Pool Amortization)

Colection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulativessignee Payouts
Prepayment Analysis
Average Monthly Prepayment Rate
Cunulative Prepayment Rate
Loss and Delinquency Analysis
Loss cunB80+ 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)
Cumuative 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

Micro Finance

100.00%
100.00%
129.64%

0.00%
0.00%

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

68.45%
0.00%
N.A.
N.A.
N.A.

Loss cum Delinquency

110%

100%

90%

80%

70%
1 2 3 4 5 6 7

Cumulative CE CurrentCE

4%

3%

2%

1%

0%

2 3 4 5 6 7

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

Credit Enhancement Utilization

80%
60% —

40% i/ /
20% P

~N OV

0%
1 2 3 4 5 6 7

Cumulative Monthly

Note: Credit enhancement utilisation in this pool is of the nature of excess collection in the pool being used to make adce

payout to senior investor as per the structure of the transaction.
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Issue Name : GVMFL Microfinance Loan Pool D2epl0
Originator . Grama Vidiyal Microfinane Ltd.
Purchaser Representative  : N.A. Asset Composition
Commencement Month : Octl10 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)
PurchasePayouts 48.8 7.5 AlHSO)! Al+(SO) 88.06% 10 2
Initial Pool Details Initial Structure Details
Micro Finance Transaction Structure Par
Pool Principal (Rs. Cr.) 57.1 Staggering NIL
Pool Cashflows (Rs. Cr.) 61.5 Cr. Enh. (% dfurchaseiPayout9

Tenure (Months)

Avg Seasoning (Months)
Avg Loan to Value
Number of Contracts

Overdue ProfileCurrent
Overdue

Details of Balance Pool

10 Subordination 16.96%

2.6 Excess Interest Spread 5.29%

N.A. Cash Collateral 12.87%
76284 First Loss Piece N.A.
100.00% Second Loss Piece N.A.
NIL Liquidity Facility N.A.

Micro Finance

Pool Principal OutstandinggRCr) 16.5
Pool Cashflows Outstanding (Rs. Cr) 16.6
Balance Pool Tenure (Months) 4
Availability of Credit Enhancement (as % of BalaiugchaselPayout9
Excess Interest Spread 0.88% Liquidity Facility N.A.
Principal Subordination >100% CashCollateral 95.82%
Breakeven Collection Efficiency (% of Pool Cashflc 1.90% 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 Prirdi®utstandingVar-11 100.00% 0.00% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstandieg10 100.00% 0.00% 0.00% 0.00% 0.00%
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ABS Po@ Performance

Performance of Pool till Mail1

(6 Months Post Securitization1.126Pool Amortization)

Micro Finance

Colledion Performance Analysis

Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency 100.00%
Cumulative Collection/ CumulatiurchasePayouts 122.58%
Prepayment Analysis

Average Monthly Prepayment Rate 0.00%
Cumuédtive Prepayment Rate 0.00%
Loss and Delinquency Analysis

Loss cun80+dpd (% of Initial Pool Size) 0.00%
Loss cun®0+dpd (% of Initial Pool Size) 0.00%
30+dpd (% of Balance Pool Size) 0.00%
90+dpd (% of Balance Pool Size) 0.00%
Cumuative Loss N.A.
Cumulative Loss to Amortised Principal N.A.
Credit Enhancement Details

Cumulative Credit Enhancement Utilisation 59.69%
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 Current CE Loss+delq. 30+ Loss+delq. 90+

Credit Enhancement Utilization

80%

40%

/

20%

0%
1 2 3 4 5

Cumulative Monthly

Note: Credit enhancem utilisation in this pool is of the nature of excess collection in the pool being used to make accele
payout to senior investor as per the structure of the transaction.

ICRA Rating Services

Www.icra.in

Page32



ICRA Ratingelture

ABS Po@ Performance

Issue Name : GVMFL Microfinance Loan Pool D@ct-10
Originator . Grama Vidiyal Microfinane 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 15.7 A1(SO)! A1(SO) 69.24% 11 3
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%
Avg Loan 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 of Balance Pool

Micro Finance

Pool Principal OutstandinggRCr) 20.3
Pool Cashflows Outstanding (Rs. Cr) 20.6
Balance Pool Tenure (Months) 6
Availability of Credit Enhancement (as % of BalaiugchaselPayout9
Excess Interest Spread 0.35% Liquidity Facility N.A.
Principal Subordination 32.00%| Ca# Collateral 45.73%
Breakeven Collection Efficiency (% of Pool Cashfl¢  41.73% 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 Piied Outstandingviar-11 100.00% 0.00% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstandieg10 100.00% 0.00% 0.00% 0.00% 0.00%
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ABS Po@ Performance

Performance of Pool till Mai11
(5 Months Post Securitizatior§5.38%Pool Amortization)

Colkection Performance Analysis

Micro Finance

Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency 100.00%
Cumulative Collection/ CumulatiurchasePayouts 123.50%
Prepayment Analysis
Average Monthly Prepayment Rate 0.00%
Cunulative Prepayment Rate 0.00%
Loss and Delinquency Analysis
Loss cun80+dpd (% of Initial Pool Size) 0.00%
Loss cun®0+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 44.72%
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+delg. 90+

Credit Enhancement Utilization

80%

60%

e —
40%

0%

1 2 3 4 5

Cumulative Monthly

Note: Credit enhancement utilisation in this pool is of the nature of excelésction in the pool being used to make accelerate

payout to senior investor as per the structure of the transaction.
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Issue Name . Zeta Pioneer IFMR Capital 2010

Originator . Grama VidyaMicrofinance Ltd.

Purchaser Representative  : ITCL Asset Composition
Commencement Month > Nov 10 Micro Finance
Monthly Payout Date : 1 Thursday after the & day of month 100%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present aton%  Tenure Tenure
(Months)  (Months)
Asignee Payouts 40.7 18.3 A1(SO)! AL(SO)!  54.99% 12 4
SLCE Provider Payout 3.0 3.0 A3+(SO)! A3+(SO)! 0.00% 12 6
Initial Pool Details Initial Structure Cetails
Micro Finance Transaction Structure Par
Pool Principal (Rs. Cr.) 46.8 Staggering NIL
Pool Cashflows (Rs. Cr.) 51.6 Cr. Enh. (% dfssignee Payou)s
Tenure (Months) 12.0 Subordination 14.9%%
Avg Seasoning (Months) 1.4 Excess Inteest Spread 13.51%
Avg Loan to Value N.A. Cash Collateral 7.33%
Number of Contracts 46876 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Liquidity Faility N.A.

Details of Balance Pool
Micro Finance

Pool Principal Outstanding (Rs. Cr) 26.7
Pool Cashflows Outstanding (Rs. Cr) 27.9
Balance Pool Tenure (Months) 7
Availability of Credit Enhancement (as % of BaladssignedPayouty
Exess Interest Spread 3.59% Liquidity Facility N.A.
Principal Subordination 45.69% Cash Collateral 30.03%
Breakeven Collection Efficiency (% of Pool Cashfl¢  58.45% 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 Outstandifrag-11 100.00% 0.00% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstandieg10 100.00% 0.00% 0.00% 0.00% 0.00%
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ABS Po@ Performance

Performance of Pool till Mail1

(5 Months Post Securitizatior42.88%6Pool Amortization)

Collection Performance Analysis

Micro Finance

Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency 100.00%
Cumulative Collection/ Cumulativssigned®ayouts 173%%
Prepayment Analysis
Average Monthly Prepayment Rate 0.03%
Cumulative Prepayment Rate 0.15%
Loss and Delinquency Analysis
Loss cun80+dpd (% of Initial Pool Size) 0.00%
Loss cun®0+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 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 1 2 3 4 5

Cumulative CE CurrentCE

Loss+delqg. 30+

Loss+delg. 90+

Credit Enhancement Utilization

4%

3%

2%

1%

0%
1 2 3 4 5
Monthly

Cumulative
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Issue Name . EtaPionee IFMR Capital 2011

Originator : Grama VidyaMicrofinance Ltd.

Purchaser Representative  : DISPL Asset Composition
Commencement Month : Janll Micro Finance
Monthly Payout Date : 1 Thursday after the % 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 38.1 23.8 LAKSO)! LA{SO)! 37.63% 13 5
PTC Series A2 6.7 6.7 LBBE(SO)! LBBRSO) 0.00% 13 6
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. (% &®?TCPayout9
Tenure (Months) 13.0 Swbordinationfor 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

Micro Finance

Pool Principal Outstanding (Rs. Cr) 32.2
Pool Cashflows Outstanding (Rs. Cr) 354
Balance Pool Tenure (Months) 7

Availability of Credit Enhancement (as % of Balance Pagouty

Excess Interest Spread 10.61% Liquidity Facility N.A.
Principal Subordination for PTC Al 35.52%| Cash Collateral 20.75%
Breakeven Collection Efficiency (% of Pool Cashfl¢  74.11% First Los 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 Outstandifrag-11 100.00% 0.00% 0.00% 0.00% 0.00%
As % of Balance Pool Principal @anslingDec10 N.A. N.A. N.A. N.A. N.A.
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ABS Po@ Performance

Performance of Pool till Mail1

(3 Months Post Securitizatior28.18% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Cetition Efficiency

Cumulative Collection/ Cumulative Senior FPEQouts

Prepayment Analysis

Average Monthly Prepayment Rate

Cumulative Prepayment Rate

Loss and Delinquency Analysis

Loss cunB0+dpd (% of Initial Podbize)

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

Qumulative 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%
2863

0.05%
0.14%

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

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

Loss cum Delinquency

110%

100%

4%

90%

3%

80%

2%

70%

1%

1 2 3

Cumulative CE CurrentCE

0%

1 2 3

Loss+delg. 30+ Loss+delg. 90+

Credit Enhancement Utilization

4%

3%

2%

1%

0%
1 2 3

Cumulative Monthly
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ABS Po@ Performance

Asset Composition
Micro Finance

Issue Name : LambdaPioneer IFMR Capital 2011
Originator : Grama VidyaMicrofinance Ltd.
Purchaser Representative  : DISPL

Commencement Month : Febll

Monthly Payout Date : 1 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 14.6 11.7 LAK{SO)! LA{SO)! 19.91% 12 6
PTC Series A2 0.6 0.6 LBBB+(SO) LBBB+(SO) 0.00% 12 7
Initial Pool Details Initial Structure Details
Micro Finance Transaction Structure Par
Pool Principal (Rs. Cr.) 17.3 Staggering NIL
Pool Cashfles (Rs. Cr.) 18.8 Cr. Enh. (% &#TCPayout9
Tenure (Months) 12.0 Subordinatiorfor PTC Al 1550%
Avg Seasoning (Months) 25 Subordinatiorfor PTC A2 12.00%
Avg Loan to Value N.A. Cash Collateral 10.75%
Number of Contracts 20813 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Lossiéte N.A.
Overdue NIL| | Excess Interest Spread 5.3%%

Details of Balance Pool

Micro Finance

Pool Principal Outstanding (Rs. Cr) 148
Pool Cashflows Outstanding (Rs. Cr) 15.8
Balance Pool Tenure (Months) 9
Availability of Credit Enhancement (as % of Balance Pagouty
Principal Subordination for PTC Al 26.10%| Excess Interest Spread N.A.
Principal Subordination for PT@ A >100% | Cash Collateral 15.88%
Breakeven Collection Efficiency (% of Pool Cashfl¢  68.92% 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 BoPrincipal Outstandintylar-11 100.00% 0.00% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstandeg10 N.A. N.A. N.A. N.A. N.A.
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Performance of Pool till Mail1
(1 Month Post Securitization14.68% Pool Amortization)

Micro Finance
Colkection Performance Analysis

Cumulative Collection Efficiency 100.00%
Three Months Average Collection Efficiency 100.00%
Cumulative Collection/ Cumulative Senior FPEQouts 25168%
Prepayment Analysis
Average Monthly Prepayment Rate 0.05%
Cumuative Prepayment Rate 0.05%
Loss and Delinquency Analysis
Loss cun80+dpd (% of Initial Pool Size) 0.00%
Loss cun®0+dpd (% of Initial Pool Size) 0.00%
30+dpd (% of Balance Pool Size) 0.00%
90+dpd (% of Balance Pool Size) 0.00%
Cunulative 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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ABS Po@ Performance

Issue Name : GVMFL Microfinance Loan Pool DMar-11
Originator : Grama Vidiyal Microfinance Ltd.
Purchaser Representative  : N.A. Asset Composition
Commencement Month : Mar 11 Micro Finance
Monthly Payout Date . 25th 100%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PurchasePayouts 67.8 63.9 AL(SO)! A1(SO)! 6.78% 11 9
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. (% dfurchaseiPayout9
Tenure(Months) 11 Subordination 15.00%
Avg Seasoning (Months) 4.0 Excess Interest Spread 2.7%%
Avg Loan to Value N.A. Cash Collateral 13.50%
Number of Contracts 126610 First Loss Piece N.A.
Overdue ProfileCurrert 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 BalaiugchaselPayout9

Excess Interest Spread 2.61%

Principal Subordination 15.96%
Breakeven Collection Efficiency (% of Pool Cashfl¢  69.01%
Credit Enhancement to 90+dpd POS (times) N.A.
Delinquency Profile
Current
As % of Balance Pool Principal Outstandlitag-11 100.00%
N.A.

As % of Balance Pool Principat€andingDec10

75.2

79.8

10

Liquidity Facility N.A.
Cash Collateral 17.04%
First loss Piece N.A.
Second Loss Piece N.A.

1-30 3190 91-180 >180

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

Note: Credit enhancement utilisation in this pool is of the nature of excess collection in the pool being used to make adce

payout to senior investor as per the structure of the transaction.
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ABS Po@ Performance

Performance of Pool till Mail1

(1 Month Post Securitization5.71% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Qettion Efficiency

Cumulative Collection/ CumulatiurchasePayouts

Prepayment Analysis

Average Monthly Prepayment Rate

Cumulative Prepayment Rate

Loss and Delinquency Analysis

Loss cun80+dpd (% of Initial Pal 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 Piece Utilisation
Second Loss Piece Utilisation

Liquidity Facility Utilisation

Micro Finance

100.00%
100.00%
116.31%

0.00%
0.00%

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

6.29%
0.00%
N.A.
N.A.
N.A.

Note: Credit enhancement utilisation in this pool is of the nature of excess collection in the pool being used to make adce
payout to senior investor as per the structure of the trangarct
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ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month

. PsiPioneer IFMR Capital 2011
: Grama VidyaMicrofinance Ltd.

- DISPL

: Mar 11

Asset Composition
Micro Finance

Monthly Payout Date : 1 Thursday after the % day of month 100%
Details ofRated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series A1 10.1 7.8 A2+S0)! A2HS0O)! 23.04% 11 6
PTC Series A2 0.5 0.5 A3+(SO)!  A3+(SQ 0.00% 11 7
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. (% &®?TCPayout9
Tenure (Months) 11.0 Subordinationfor PTC Al 16.00%
Avg Seasoning (Months) 2.8 Subordinatiorfor PTC A2 12.00%
Avg Loan to Value N.A. Cash Collateral 11.25%
Number of Contracts 13382 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Excess Interest Spread 4.91%

Details of Balance Pool

Micro Finance

Pool Principal Outstanding (Rs. Cr) 9.9
Pool Cashflows Outstanding (Rs. Cr) 10.6
Balance Pool Tenure (Months) 10
Availability of Credit Enhancement (as % of Balance Pagouty
Principal Subordination for PTC Al 27.55%| Excess Interest Spread N.A.
Principal Subordination for PTC A2 >100% Cash Collateral 17.40%
Breakeven Collection Efficiency (% of Poasi@w) 67.82% 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 Outstandipgl1 100.00% 0.00% 0.00% 0.00% 0.00%
As % of Bahce Pool Principal Outstandibgc10 N.A. N.A. N.A. N.A. N.A.
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ABS Po@ Performance

Performance of Pool tilApr-11

(1 Month Post Securitizationl7.54%6Pool 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 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

Credt 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%
100.00%
1961.9%

0.04%
0.04%

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

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

Note: For this pool, the commencement month is March 2011. However, the first payout is scheduled on 5 May 2011
corresponds to the collections from both months viz. March 2011 and April 2011.
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Grameen Financial Services Private Limited
2 Pools
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ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month

. Sigma 1Pioneer IFMR Capital 2011
: Grameen Financial Servicksl.

. DISPL

: Mar 11

Asset Composition
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 SerieAl 21.0 16.7 A2+S0)! A2HS0O)!  20.32% 11 6
PTC Series A2 1.0 1.0  A3+(SO)!  A3+(SO)!  0.00% 11 6
Initial Pool Details Initial Structure Details
Micro Finance Transaction Structure Par
Pool Principal (Rs. Cr.) 25.0 Staggering NIL
Pool Cahflows (Rs. Cr.) 26.7 Cr. Enh. (% &®?TCPayout9
Tenure (Months) 11.0 Subordinatiorfor PTC Al 16.00%
Avg Seasoning (Months) 5.6 Subordinatiorfor PTC A2 12.00%
Avg Loan to Value N.A. Cash Collateral 10.50%
Number of Contracts 30806 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second &ss Piece N.A.
Overdue NIL| | Excess Interest Spread 4.50%

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

21.92%| Excess Interest Spread

Principal Subordination for ETA2 >100% Cash Collateral
Breakeven Collection Efficiency (% of Pool Cashflc  77.00% 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 Bakece Pool Principal Outstandiiar-11 99.676 0.33% 0.00% 0.00%
As % of Balance Pool Principal Outstandeg10 N.A. N.A. N.A. N.A.
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ICRA Ratingelature ABS Po@ Performance

Performance of Pool till Mail1
(1 Month Post Securitization16.0®6Pool Amortization)

Micro Finance
Collection Performance Analysis

Cumulative Collection Efficiency 99.88%
Three Months Average Collection Efficiency 99.88%
Cumulative Collection/ Cumulative Senior FPEQouts 2361%
Prepayment Analysis
Average Monthly Prepayment Rate 0.10%
Qumulative Prepayment Rate 0.21%
Loss and Delinquency Analysis
Loss cun80+dpd (% of Initial Pool Size) 0.27%
Loss cun®0+dpd (% of Initial Pool Size) 0.00%
30+dpd (% of Balance Pool Size) 0.33%
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 n.a.
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 Ratingelture

ABS Po@ Performance

Issue Name . Sigma ZPioneer IFMR Capital 2011
Originator : Grameen Financial Servicesl.
Purchaser Representative . DISPL Asset Composition
Commencement Month . Febll 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 13.9 11.0  A24SO)!  A24SO)! 20.63% 9 5
PTC Series A2 0.5 0.5 A3+(SO)!  A3+(SO)!  0.00% 9 5
Initial Pool Details Initial Structure Details
Micro Finance Transaction Structure Par
Pool Principal (Rs. Cr.) 16.5 Staggering NIL
Pool Cashfiws (Rs. Cr.) 17.6 Cr. Enh. (% &#TCPayout9
Tenure (Months) 9.0 Subordinatiorfor PTC Al 16.00%
Avg Seasoning (Months) 6.5 Subordinatiorfor PTC A2 13.00%
Avg Loan to Value N.A. Cash Collateral 11.00%
Number of Contracts 21576 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Lossiéte N.A.
Overdue NIL| | Excess Interest Spread 4.56%

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 Pagbutg

Principal Subordination for PTC Al

22.09%  Excess Interest Spread

Principal Subordination for PTC A2 >100% | Cash Collateral
Breakeven Collection Efficiency (% of Pool Cashflc  71.48% 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 BoPrincipal Outstandinlylar-11 99.99% 0.01% 0.00% 0.00%
As % of Balance Pool Principal Outstandeg10 N.A. N.A. N.A. N.A.
ICRA Rating Services www.icra.in Paged8
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ICRA Ratingelature ABS Po@ Performance

Performance of Pool till Matl1
(1 Month Post Securitization]6.21%Pool Amortization)

Micro Finance
Collection Performance Analysis

Cumulative Collection Efficiency 99.95%
Three Months Average Collection Efficiency 99.95%
Cumulative Collection/ Cumulative Senior FPEQouts 2879%
Prepayment Analysis
Average Monthly Prepayment Rate 0.14%
Cumulaive Prepayment Rate 0.28%
Loss and Delinquency Analysis
Loss cun80+dpd (% of Initial Pool Size) 0.01%
Loss cun®0+dpd (% of Initial Pool Size) 0.00%
30+dpd (% of Balance Pool Size) 0.01%
90+dpd (% of Balance Pool Size) 0.00%
Cumuldive Loss N.A.
Cumulative Loss to Amortised Principal N.A.
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation n.a.
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
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ICRA Ratingelature 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 A1 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 0.1 LAAA(SO) LAAA(SO 99.96% 58 54
Liquidity Facility 2.5 2.5 LAAA(SO) LAAA(SO N.A. 58 54
Second Loss Facility 13.0 13.0 LBBB(SO) LAASO) N.A. 58 54
Initial Pool Details Initial Structure Details
TWL N Cars | Overall Transaction Structure Premium
Pool Principal (R€r.) 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%
Overdue ProfileCurrent 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 0.1 0.1
Pool Cashflows Outstanding (Rs. Cr) NIL 0.1 0.1
Balance Pool Tenure (Months) NIL 4 4
Availability of Credit Enhancement (as % of Bataf®TC Cashflow
Excess Interest Spread N.A. | 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) 2511 Second Loss Piece >100%
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandifrag-11 74.83%  11.97% 6.88% 4.17% 2.15%
As % of Balance Pool Principal Outstanfieg10 80.15% 9.33% 4.12% 2.04% 4.37%
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ICRA Ratingelture

ABS Po@ Performance

Performance ofPool till Mar-11

(54 Months Post Securitizatiorf9.96% 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 Pookpiz

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 Amosgd Principal

Credit Enhancement Details

Cumulative Credit Enhancement Utilisation

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

Liquidity Facility Utiliggon

Collection Efficiency

T™W N Cars Overall

100.32%| 100.10% 100.16%
N.A.| 111.94%| 112.87%
98.87%

N.A. 0.34% 0.30%
8.39%, 16.81% 14.78%

3.03% 1.35% 1.67%
3.03% 1.33% 1.65%
N.A. 6.31% 6.31%
N.A. 2.15% 2.15%
1.11% 0.69% 0.69%
1.11% 0.69% 0.69%

7.03%
8.39%
20.97%
0.00%
0.00%

Loss cum Delinquency
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10 Pools

ICRA Rating Services www.icra.in Pageb3



ICRA Ratingelature ABS Po@ Performance

Issue Name . ICICI Bank Ltd. Auto Loan Pool D.A.-0én

Originator : ICICI Bank Ltd.

Purchaser Representative  : N.A. Asset Composition
Commencement Month : Jun 06 Auto

Monthly Payout Date . 1st 100%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Assignee Payouts 200.0 NIL LAAA(SO) LC(SO; 100.00% 57 NIL
Liquidity Facility 1.2 N.A. LAAA(SO) Withdrawn N.A. 56 NIL
Initial Pool Details Initial Structure Details
Auto Transaction Structure Par
Pool Principal (Rs. Cr.) 200.0 Staggering NIL
Pool Cashflows (Rs. Cr.) 252.1 Cr. Enh. (% d&ssignee Payou)s
Tenure (Months) 57 Subordination N.A.
Avg Seasoning (Months) 3.0 Excess Interest Spread 0.59%
Avg Loan to Value 82.01% Cash Collateral 6.00%
Number of Contracts 7000 First Loss Piece 2.10%
Overdue ProfileCurrent 94.41% Second Loss Piece 3.90%
Overdue 5.59% | Liquidity Facility 0.60%

Details of Balance Pool

Auto
Pool Principal Outstanding (Rs. Cr) N.A.
Pool Cashflows Outstanding (Rs. Cr) N.A.
Balance Pool Tenure (Months) NIL
Availability of Credit Enhancement (as % of Balarssignee Payoujs
Excess Interest Spad 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) NIL Second Loss Piece N.A.
Delinquency Profilé

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

As % of Balance Pool Principal Outstandlilag-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandeg10 68.53% 2.96% 4.84% 4.74% 18.93%

Note (#: Repo contracts are not included in thelthquency profile as the delinquency split of repo contracts is not avail&ble
The last month payout to the assignee was schedule ifLEehowever, assignee payouts were not met in full by-Mar
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilFeb11

(57 Months Post Securitetion, 100.00% Pool Amortization)

Auto

Collection Performance Analysis
Cumulative Collection Efficiency 90.86%
Three Months Average Collection Efficiency 86.68%
Cumulative Collection/ Cumulativessignee Payouts 97.81%
Prepayment Analysis
Average Monthly Prepayment Rate 0.39%
Cumulative Prepayment Rate 19.82%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 8.63%
Loss cum 180+ dpd (% of Initial Pool Size) 8.41%
90+dpd (% of Balance Pool Size) N.A.
180+dpd (% of Balance Pool Size) N.A.
Cumulative Loss 1.80%
Cumulative Loss to Amortised Principal 1.80%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 92.21%
Cumulative Cash Collateral Utilisation 100.00%

First Los®iece Utilisation 100.00%

Second Loss Piece Utilisation 100.00%
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
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ICRA Ratingelture

ABS Po@ Performance

Issue Name . ICICI Bank Ltd. Auto Loan Pool D.A. il
Originator : ICICI Bank Ltd.
Purchaser Representative  : N.A. Asset Composition
Commencement Month : Jun 06 Auto
Monthly Payout Date . 24th 100%
Details of Rated Instruments
Rated Instrument Principal (Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Assignee Payouts 246.0 NIL LAAA(SO) LC(SO; 100.00% 56 NIL
Liquidity Facility 1.5 N.A. LAAA(SO) Withdrawn N.A. 55 NIL
Initial PoolDetails Initial Structure Details
Auto Transaction Structure Par
Pool Principal (Rs. Cr.) 246.0 Staggering NIL
Pool Cashflows (Rs. Cr.) 313.3 Cr. Enh. (% dissignee Payou)s
Tenure (Months) 56 Subordination N.A.
Avg Seasang (Months) 5.7 Excess Interest Spread 0.44%
Avg Loan to Value 80.63%| | Cash Collateral 5.20%
Number of Contracts 10143 First Loss Piece 3.38%
Overdue ProfileCurrent 91.83% Second Loss Piece 1.82%
Overdue 8.17% Liquidity Facility 0.60%
Details of Balance Pool
Auto
Pool Principal Outstanding (Rs. Cr) N.A.
Pool Cashflows Outstanding (Rs. Cr) N.A.
Balance Pool Tenure (Months) NIL
Availability of Credit Enhancementé % of BalancAssignee Payoujs
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 POgés) NIL Second Loss Piece N.A.
Delinquency Profilé
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandlilag-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandeg10 83.05% 0.00% 4.13% 6.12% 6.69%

Note (#¥: Repo contracts are not included in the agjuency profile as the delinquency split of repo contracts is not avail&ble
The last month payout to the assignee was schedule iflEebowever, assignee payouts were not met in full by-Mar
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ICRA Ratingelture

ABS Po@ Performance

Perforomance of Pool tilFeb11

(56 Months Post Securitizatior,00.00% Pool Amortization)

Auto
Collection Performance Analysis
Cumulative Collection Efficiency 93.66%
Three Months Average Collection Efficiency 738.49%
Cumulative Collection/@nulativeAssignee Payouts 97.13%
Prepayment Analysis
Average Monthly Prepayment Rate 0.40%
Cumulative Prepayment Rate 19.73%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 5.98%
Loss cum 180+ dpd (% of InitialdP8ize) 5.91%
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
Cumulative Credit Enhancement Utilisation 100.00%
Cumulative Cash Collateral Utilisation 100.00%
First Loss Piece Utilisation 100.00%
Second Loss Piece Utilisation 100.00%
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
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ICRA Ratingelture

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 Car:
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 3.0 LAAA(SO) LAAA(SO) 98.020 56 5
Liquidity Facility 1.2 1.2 LAAA(SO)!  LAM(SO) N.A. 56 5
Initial Pool Details Initial Structure Details
Ccv N Cars | 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 Piec N.A.
Overdue 16.17%| 4.49%| 7.88% Liquidity Facility 0.80%
Details of Balance Pool
Ccv N Cars Overall
Pool PrincipaDutstanding (Rs. Cr) 0.2 2.8 3.0
Pool Cashflows Outstanding (Rs. Cr) 0.2 2.8 3.0
Balance Pool Tenure (Months) 3 5 5
Availability of Credit Enhancement (as % of Balarssignee Payoujs
Excess Interest Spread -6.86% | Liquidity Facility 32.60%
Principal Subordination N.A.| Cash Collateral >100.00%
Breakeven Collection Efficiency (% of Pool Cashflc 0.00% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 7.4 Second Loss Piece N.A.
Delinquency Profilé
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandliiag-11 70.16% 4.67% 6.35% 2.90%, 15.93%
As % of Balance Pool Principal Outstandeg10 69.16% 6.75% 6.47% 3.12%| 14.49%

Note (#: Repo contracts are not included in the delirmey profile as the delinquency split of repo contracts is not available
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilMar-11

(51 Months Post Securitizatiorf8.02%6Pool Amotization)

Ccv N Cars Overall
Collection Performance Analysis
Cumulative Collection Efficiency 93.46%| 94.01% 93.84%
Three Months Average Collection Efficiency 120.62%| 88.37% 92.34%
Cumulative Collection/ Cumulativessignee Payouts 98.19%
Prepayrnent Analysis
Average Monthly Prepayment Rate 0.29% 0.40% 0.37%
Cumulative Prepayment Rate 13.85% 18.46% 17.10%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 5.50% 5.96% 5.82%
Loss cum 180+ dpd (% of Initial Pool Size) 5.49% 5.74% 5.66%
90+dpd (% of Balance Pool Size) 10.44%, 20.13% 19.43%
180+dpd (% of Balance Pool Size) 10.44%, 17.10% 16.55%
Cumulative Loss 2.59% 0.98% 1.44%
Cumulative Loss to Amortised Principal 2.60% 1.00% 1.47%
Credit Enhancement Detal
Cumulative Credit Enhancement Utilisation 73.56%
Cumulative Cash Collateral Utilisation 66.66%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.

Liquidity Facility Utilisation 19.46%
Collection Efficiency Loss cum Delinquency
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ICRA Ratingelature ABS Po@ Performance

Issue Name . ICICI Bank Ltd. Car & Used Car Loan Pool D.A0OBec
Originator : ICICI Bank Ltd.

Purchaser Representative  : N.A. Asset Composition
Commencement Month : Jan 07 U Cars : N Car
Monthly Payout Date . 22M 24% : 76%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Assignee Payouts 2860 2.5 LAAA(SO) LAAA(SO 99.1%% 54 3
Liqudity Facility 1.5 1.5 LAAA(SO) LAAA(SO N.A. 54 3
Rated F¥st Loss Piece 8.7 NIL LBBB(SO) Withdrawn N.A. 54 NIL
Initial Pool Details Initial Structure Details
UCas | NCas | Overall Transaction Strcture Par
Pool Principal (Rs. Cr.) 69.7 216.3 2860 Staggering NIL
Pool Cashflows (Rs. Cr.) 88.9 263.1 352.0 Cr. Enh. (% d&issignee Payou)s
Tenure (Months) 54 54 54 Subordination N.A.
Avg Seasoning (Months) 4.5 5.8 5.4 Excess Interest Spréa 2.14%
Avg Loan to Value 71.09% 79.86%| 77.76% Cash Collateral 6.41%
Number of Contracts 4246 6380 10589 First Loss Piece N.A.
Overdue ProfileCurrent 93.26%| 96.07%, 95.40% Second Loss Piece NA.
Overdue 6.74%| 3.93%| 4.60%| | Liquidity Facility 0.50%

Details of Balance Pool

U Cas N Cas Overall
Pool Principal Outstanding (Rs. Cr) 0.1 2.4 25
Pool Cashflows Outstanding (Rs. Cr) 0.1 2.4 2.5
Balance Pool Tenure (Months) 3 3 3
Availability of Credit Enhancement (as % of Balankssignee Payoujs
Excess Interest Spread -7.12% | Liquidity Facility 53.11%
Principal Subordination N.A.| Cash Collateral >100.00%
Breakeven Collection Efficiency (% of Pool Cashfilc 0.00% First Loss Piece N.A.
Crait Enhancement to 90+dpd POS (times) 39.4 Rated First LoSRiece N.A.
Delinquency Profilé

Current 1-30 3190 91-180 >180

As % of Balance Pool Principal Outstandliiag-11 81.37% 3.14% 4.11% 3.50% 7.88%
As % of Balance Pool Principal Outstandieg10 80.59% 3.97% 4.54% 2.50% 8.41%

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 Ratingelature ABS Po@ Performance

Performance of Pool tilMar-11
(51 Months Post Securitizatiorf9.14%6Pool Amortization)

U Cas N Cas Overall
Collection Performance Analysis

Cumulative Collection Efficiency 90.87%| 96.64% 95.39%
Three Monhs Average Collection Efficiency 160.68%| 99.24% 101.24%
Cumulative Collection/ Cumulativessignee Payouts 99.53%
Prepayment Analysis
Average Monthly Prepayment Rate 1.77% 0.80% 1.02%
Cumulative Prepayment Rate 33.75% 16.79% 20.92%
Loss and Datiquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 6.20% 2.87% 3.67%
Loss cum 180+ dpd (% of Initial Pool Size) 6.17% 2.72% 3.55%
90+dpd (% of Balance Pool Size) 39.72% 10.51% 11.68%
180+dpd (% of Balance Pool Size) 33.04% 7.16% 8.19%
Cumulative Loss 1.68% 0.46% 0.75%
Cumulative Loss to Amortised Principal 1.68% 0.46% 0.75%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 54.51%
Cumulative Cash Collateral Utilisation 41.32%
First Loss Piece Utilisation N.A.
Second LosBiece Utilisation N.A.
Liquidity Facility Utilisation 12.20%
Collection Efficiency Loss cum Delinquency
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ICRA Ratingelature ABS Po@ Performance

Issue Name : ICICI Bank Ltd. Car Loan Pool D.A.-D&c

Originator : ICICI Bank Ltd.

Purchaser Representative  : N.A. Asset Composition
Commencement Month : Jan 07 Car
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)
Assignee Payouts 300.0 0.4 LAAA(SO) LAAA(SO 99.85% 52 1
Liquidity Facility 1.5 1.5 LAAA(SO) LAAA(SO N.A. 52 1
Initial Pool Details Initial Structure Details
Car Transaction Structure Par
Pool Principal (Rs. Cr.) 3000 Staggering NIL
Pool Cashflows (Rs. Cr.) 357.8 Cr. Enh. (% d&ssignee Payou)s
Tenure (Months) 52 Subordination N.A.
Avg Seasoning (Months) 4.7 Excess Interest Spread 1.05%
Avg Loan to Value 77.04% Cash Collateral 6.50%
Number of Contracts 9870 First Loss Piece N.A.
Overdue ProfileCurrent 94.40% Second Loss Piece N.A.
Overdue 5.60% | Liquidity Facility 0.50%

Details of Balance Pool

Car
Pool Principal Outstanding (Rs. Cr) 0.4
Pool Cashflows Outstanding (Rs. Cr) 0.5
Balance Pool Tenure (Months) 1
Availability of Credit Enhancement (as % of Balarssignee Payoujs
Excess Interest Spréa -18.23% Liquidity Facility >100.00%
Principal Subordination N.A. | Cash Collateral >100.00%
Breakeven Collection Efficiency (% of Pool Cashfilc 0.00% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 103.1 Second Loss Piece N.A.
Delinquency Profilé

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

As % of Balance Pool Principal Outstandliiag-11 72.23% 3.00% 3.45% 3.75%, 17.57%
As % of Balance Pool Principal Outstandeg10 73.57% 2.91% 3.60% 3.49%| 16.43%

Note (#): Repo contracts are not included in thelthquency profile as the delinquency split of repo contracts is not available

ICRA Rating Services www.icra.in Page62



ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilMar-11

(51 Months Post Securitizatiorf9.83% Pool Amortization)

Car

Collection Performance Analysis
Cumulative Collection Efficiency 96.04%
Three Months Average Collection Efficiency 106.57%
Cumulative Collection/ Cumulativessignee Payouts 99.03%
Prepayment Analysis
Average Monthly Prepayment Rate 0.28%
Cumulative Prepayment Rate 13.42%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 3.35%
Loss cum 180+ dpd (% of Initial Pool Size) 3.31%
90+dpd (% oBalance Pool Size) 22.54%
180+dpd (% of Balance Pool Size) 18.84%
Cumulative Loss 0.57%
Cumulative Loss to Amortised Principal 0.57%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 59.05%
Cumulative Cash Collatérdtilisation 49.44%

First Loss Piece Utilisation N.A.

Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation 5.58%
Collection Efficiency Loss cum Delinquency
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Issue Name . ICICI Bank Ltd. CV Loan Pool D.A.-O&c

Originator : ICICI Bank Ltd.

Purchaser Representative  : N.A. Asset Composition
Commencement Month : Jan 07 MHCV : LCV : MU
Monthly Payout Date : 19th 54% : 30% 169

Details of Rated Istruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Assignee Payouts 101.2 0.2 LAAA(SO) LAAA(SO 99.78% 56 5
Liquidity Facility 1.1 1.1 LAAA(SO) LAAA(SO N.A. 56 5
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 Sulordination 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.
Overdue ProfileCurrent 68.48% Second Loss Piece N.A.
Overdue 31.52% | Liquidity Facility 1.10%

Details of Balance Pool

Ccv
Pool Principal Outstanding (Rs. Cr) 0.2
Pool Cashflows Outstanding (Rs. Cr) 0.2
Balance Pool Tenure (Months) 5
Availability of Credit Enhancement (as % of Balarsssignee Payoujs
Excess Interest Spread -24.26% | Liquidity Facility >100.00%
Principal Subordination N.A. | Cash Collateral >100.00%
Breakeven Collection Efficiency (% of Pool Cashfilc 0.00% First Loss Piece N.A.
Crdit Enhancement to 90+dpd POS (times) 89.2 Second Loss Piece N.A.
Delinquency Profilé

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

As % of Balance Pool Principal Outstandliiag-11 42.55% 9.19%, 19.82% 9.84%, 18.60%
As % of Balance Pool Principal Outstandeg10 34.57%| 20.23%,  22.91% 4.68% 17.61%

Note (#: Repo contracts are not included in the delinquency profile as the delinquency split of repo contracts is not availab
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ABS Po@ Performance

Performance of Pool tilMar-11

(51 Months Post Securitizatiorf9.76% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Effrug

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 Loss Piece Utilisation
Second Loss Piece Utilisation

Liquidity Facility Utilisation

Collection Efficiency

Cv

92.20%
176.62%
98.55%

0.04%
11.38%.

7.32%
7.23%
28.92%
19.15%
3.73%
3.74%

56.13%
49.44%
N.A.
N.A.
5.79%

Loss cum Delinquency
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Issue Name . Indian Retail ABS Trust Series 90

Originator : ICICI Bank Ltd.

Trustee . IDBI Trusteeship Services Ltd. Asset Composition

Commencement Month
Monthly Payout Date

: Jul 07
: 26th

STPLPL
22% : 78%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Sereis A1 & A2 238.0 NIL  Al+(SO)! Matured 100.00% 6 & 10 NIL
PTC Series A3A4 194.2 NIL LAAA(SO) Matured 10000% 13& 16 NIL
PTC Series A5 & A6 218.2 NIL LAAA(SO) Matured 100.00% 21 &26 NIL
PTC Series A7 135.7 NIL LAAA(SO) Matured 100.00% 44 NIL
Liquidity Facility 41.3 NIL LAAA(SO) Matured N.A. 43 NIL
Second Loss Facility 96.7 NIL LBBB(SO) Matured N.A. 44 NIL
Initial Pool Details Initial Structure Details
STPL PL Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 172.4 613.8 786.1 Staggering NIL
Pod Cashflows (Rs. Cr.) 267.8 767.9| 1035.7 Cr. Enh. (% &®TC Principal
Tenure (Months) 32 44 44 Subordination N.A.
Avg Seasoning (Months) 6.8 6.1 6.2 Excess Interest Spread 11.10%
Avg Loan to Value n.a. n.a. n.a. Cash Collateral 20.50%
Number of Contracts 65470 48765 | 114235 First Les Piece 8.20%
Overdue ProfileCurrent 91.40% 98.15% 96.67% Second Loss Piete 12.30%
Overdue 8.6% 1.85% 3.33% Liquidity Facility 5.25%
Details of Balance Pdo
STPL PL 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 BalafCEC Principal
Excess Interest Spad 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) NIL Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandiiag-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandieg10 50.93% 3.09% 3.57% 2.64%  39.77%
Note (*): 62.4% and 15.7% of the initial Sk&s reallocated to FLP in AQ§ and Jur09 respectively.
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ABS Po@ Performance

Performance of Pool tilFeb11

(44 Months Post Securitizatio, 100.00% Pool Amortization)

STPL PL Overall
Collection Performance Analysis
Cumulative Collection Efficiency 68.89%| 85.64% 81.82%
Three Months Average Collection Efficiency N.A. 56.74% 61.13%
Cumulative Collection/ Cumulati&enior PTC Payaut 92.41%
Prepayment Analysis
Average Monthly Prepayment Rate N.A. 0.31% 0.38%
Cumulative Prepayment Rate 24.42% 12.77% 15.33%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 25.41%| 13.12% 15.81%
Loss cum 180+ dpd (% oftial Pool Size) 25.41%| 13.04% 15.75%
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 N.A. N.A. N.A.
Cumulative Loss to Amortised Principal N.A. N.A. N.A.
Credit Enhancement Dails
Cumulative Credit Enhancement Utilisation 72.12%
Cumulative Cash Collateral Utilisation 72.22%
First Loss Piece Utilisation 87.88%
Second Loss Piece Utilisation 0.00%
Liquidity Facility Utilisation 4.74%
Collection Efficiency Loss cum Delingency
100% 30%
90% A 24% //
18%
80% v /
) —
60% 0% L—
1 7 13 19 25 31 37 43 1 7 13 19 25 31 37 43
Cumulative CE Monthly CE ——STPL90+ ——PL90+
Credit Enhancement Utilization
80%
40% /
0%
1 7 13 19 25 31 37 43
Cumulative Monthly
ICRA Rating Services www.icra.in Page67




ICRA Ratingelture

ABS Po@ Performance

Asset Composition
U Cars : N Car

Issue Name : Indian Retail ABS Trust Series 91
Originator : ICICI Bank Ltd.

Trustee : AXIS Bank Ltd.

Commencement Month : Jul 07

Monthly Payout Date : 22nd

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 14.3 LAAA(SO) LAAA(SO 75.3%% 55 10
Liquidity Facility 19.3 19.3 LAAA(SO) LAAA(SO N.A. 54 9
Second Loss Facility 26.1 26.1 LBBB(SO) LA(SO) N.A. 55 10
Initial Pool Details Initial Structure Details
UCas | NCas | Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 170.7 258.2 428.9 Staggering NIL
Pool Cashflows (Rs. Cr.) 205.5 3218 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 Losséter 6.08%
Overdue 8.27%| 3.66%| 5.50% Liquidity Facility 4.50%
Details of Balance Pool
U Cas N Cas Overall
PoolPrincipal Outstanding (Rs. Cr) NIL 16.7 16.7
Pool Cashflows Outstanding (Rs. Cr) NIL 17.4 17.4
Balance Pool Tenure (Months) NIL 10 10
Availability of Credit Enhancement (as % of BalafCEC Principal
Excess Interest Spread -0.23% Liquidity Fadity >100%
Principal Subordination N.A.| Cash Collateral >100%
Breakeven Collection Efficiency (% of Pool Cashfilc 0.00% First Loss Piece 67.30%
Credit Enhancement to 90+dpd POS (times) 5.4 Second Loss Piece 64.08%
Delinquency Profilé
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandifrag-11 73.24% 3.69% 6.31% 3.41%| 13.35%
As % of Balance Pool Principal Outstandieg10 73.63% 3.80% 6.35% 3.76%| 12.46%

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 delinquency profile as the delinquencpfmipo contracts is not available
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Performance of Pool tilMar-11

(45Months Post Securitizatiorf6.12% 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 IniitRool Size)
90+dpd (% of Balance Pool Size)
180+dpd (% of Balance Pool Size)
Cumulative Loss
Cumulative Loss to Amortised Principal
Credit Enhancerant Details
Cumulative Credit Enhancement Utilisation
Cumulative Cash Collateral Utilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

U Cas N Cas Overall
90.75% 93.85% 92.67%
N.A. 99.07% 99.07%
96.06%
N.A. 0.40% 0.50%
25.85% 16.58% 20.27%
6.47%0 5.83% 6.08%
6.4 5.40% 5.82%
N.A. 17.67% 17.67%
N.A. 14.30% 14.30%
1.66% 0.76% 1.12%
1.66% 0.82% 1.16%
61.02%
53.34%
69.14%
0.00%
13.84%
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Issue Name

Originator

Trustee
Commencement Month
Monthly Payout Date

Indian Retail ABS Trust Series 92

: ICICI Bank Ltd.

. AXIS Bank Ltd.
: Jul 07
: 26th

Asset Composition
STPL: P
19% : 81%

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 & A2 347.0 NIL  Al+(SO)! Matured 100.00% 3&6 NIL
PTC Series A3 & A4 363.6 NIL  Al+(SO)! Matured 100.00% 9 &12 NIL
PTCSeries A5 & A6 366.8 NIL LAAA(SO) Matured 100.00% 15 & 18 NIL
PTC Series A7 & A8 3353 NIL LAAA(SO) Matured 100.00% 21&24 NIL
PTC Series A9 & A10 308.8 NIL LAAA(SO)! Matured 100.00% 27 & 33 NIL
PTCSeries A11X 62.3 NIL LAAA(SO) Matured 100.00% 44 NIL
PTC Series A11Y 713 NIL LAAA(SO) Matured 100.00% 44 NIL
Liquidity Facility 97.4 NIL LAAA(SO) Matured N.A. 43 NIL
Rated F¥st Loss Piece 103.4 NIL LBBB(SO) Matured N.A. 44 NIL
Initial Pool Details Initial Structure Details
STPL PL Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 352.9| 1502.3| 1855.2 Staggering NIL
Pool Cashflows (Rs. Cr.) 538.9| 1878.1 2417.0 Cr. Enh. (% &®?TC Priripal)
Tenure (Months) 32 44 44 Subordination N.A.
Avg Seasoning (Months) 7.2 5.9 6.1 Excess Interest Spread 10.10%
Avg Loan to Value N.A. N.A. N.A. Cash Collateral 20.60%
Number of Contracts 139648 | 119339| 258987 First Loss Piece N.A.
Overdue ProfileCurrent 86.35% 97.96% 95.75% Second-ossPiece N.A.
Overdue 13.65%| 2.04% 4.25% | Liquidity Facility 5.25%
Details of Balance Pool
STPL PL 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 BalafCEC Principal
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Citateral N.A.
Breakeven Collection Efficiency (% of Pool Cashfilc N.A. First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) NIL Rated First Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool PrincifaltstandingVar-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandieg10 54.36% 3.20% 3.88% 2.90%, 35.66%

Note (*): In Sep08, 27.1% of initial cash collateral was carved out as a rated FLP and assigned a rating. Of the rated FL
was subsequently reallocated to the unrated FLP portion ir0Q%un
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ABS Po@ Performance

Performance of Pool tilFeb11

(44 Months Post Securitizatiorl,00.00% Pool Amortization)

STPL PL Overall
Collection Perdrmance Analysis
Cumulative Collection Efficiency 68.86%| 85.79% 82.30%
Three Months Average Collection Efficiency N.A. 56.50% 56.50%
Cumulative Collection/ Cumulati&enior PTC Payouts 92.29%
Prepayment Analysis
Average Monthly Prepayment Rate N.A. 0.32% 0.36%
Cumulative Prepayment Rate 22.66% 12.97% 14.82%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 25.99%| 12.94% 15.42%
Loss cum 180+ dpd (% of Initial Pool Size) 25.99%| 12.85% 15.35%
90+dpd (% of Balanc®®@l Size) N.A. N.A. N.A.
180+dpd (% of Balance Pool Size) N.A. N.A. N.A.
Cumulative Loss N.A. N.A. N.A.
Cumulative Loss to Amortised Principal N.A. N.A. N.A.
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 70.18%
Cumulatve Cash Collateral Utilisation 69.13%
First Loss Piece Utilisation 85.91%
Rated First Loss Pietkilisation 0.00%
Liquidity Facility Utilisation 5.36%
Collection Efficiency Loss cum Delinquency
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Issue Name . Indian Retail ABS Trust Series 93

Originator : ICICI Bank Ltd.

Trustee : AXIS Bank Ltd. Asset Composition
Commencement Month : Jul 07 PL
Monthly Payout Date : 21st 100%

Details of Rated Instruments

Rated Instrumet Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 279.6 NIL LAAA(SO) Matured 100.00% 11 NIL
PTC Series A2 379.1 NIL LAAA(SO) Matured 100.00% 29 NIL
PTCSeries A3 130.4 NIL LAAA(SO) Matured 100.00% 45 NIL
Liquidity Facility 40.2 NIL LAAA(SO) Matured N.A. 44 NIL
Second Loss Facility 88.1 NIL LBBB(SO) Matured N.A. 45 NIL
Initial Pool Details Initial Structure Details
PL Transaction Structure Par
Pool Principal (Rs. Cr.) 789.1 Staggering NIL
Pool Cashflows (Rs. Cr.) 1060.0 Cr. Enh. (% &®#TC Principal
Tenure (Months) 45 Subordination N.A.
Avg Seasoning (Months) 4.3 Excess Interest Spread 14.62%
Avg Loan to Value N.A. Cash Collateral 18.60%
Number of Contracts 61755 First Loss Piece 7.44%
Overdue ProfileCurrent 93.10% Second Loss Piete 11.16%
Overdue 6.90% | Liquidity Facility 5.10%

Details of Balance Pool

PL
Pool Principal Outstanding (Rs. Cr) NIL
Pool Cashflows Outstanding (Rs. Cr) NIL
Balance Pool Tenure (Months) NIL
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) NIL Second Loss Piece N.A.
Delinquency Profilé

Current 1-30 3190 91-180 >180

As % of Balance Pool Principal Outstandiiag-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandieg10 55.81% 3.08% 3.80% 2.22%| 35.09%

Note (*): 93.9% ad subsequently the balance 6.1% of the initial SLP was reallocated to FLFOB&ebJur09 respectively.
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ABS Po@ Performance

Performance of Pool tilMar-11
(45Months Post Secutitation, 100.00% 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 (% of Balance®l 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 Rie Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Loss cum Delinquency

PL

79.24%
81.4%%
89.73

0.31%
13.15%

19.32%
1922%
N.A.
N.A.
N.A.
N.A.

91.19%
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Reliance Capital Ltd / Reliance Consumer Finance Ltd
9 Pools
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Issue Name : ILSS 1 Trust 2010
Originator : Reliance Capital Ltd.
Trustee . IDBI Trusteeship Services Ltd. Asset Composition
Commencement Month : Aug 09 N Car
Monthly Payout Date : 17th 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 111.9 NIL LAAA(SO) Matured 100.00% 12 NIL
PTC Series A2 62.1 NIL LAAA(SO) Matured 100.00% 30 NIL
Initial Pool Details Initial Structure Details
N Car Transaction Structure Par
Pool Principal (Rs. Cr.) 1740 Staggering NIL
Pool Cashflows (Rs. Cr.) 190.4 Cr. Enh. (% &®TC Principal
Tenure (Months) 30 Subordination N.A
Avg Seasoning (Months) 15.5 Excess Interest Spread 1.31%
Avg Loan to Value 70.33%| | Cash Collateral 12.30%
Number of Contracts 8090 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Liquidity Facility N.A.

Details of Balance Pool

N Car
Pool Principal Outstanding (Rs. Cr) N.A.
Pool Cashflows Outstanding (Rs. Cr) N.A.
Balance Pool Tenure (Months) N.A.
Availability of Credit Bhancement (as % of Balan€el C 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 90pd POS (times) N.A. Second Loss Piece N.A.
Delinquency Profile

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

As % of Balance Pool Principal Outstandlilag-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandeg10 97.00% 1.2% 1.1%% 0.1 0.40%

ICRA Rating Services www.icra.in Pagers



ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilFeb11

(19 Months Post Securitizatiorl,00% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative Colle@n/ CumulativeSenior 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 (% oftial 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 Utiliigat

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

Liquidity Facility Utilisation

Collection Efficiency

N Car

99.65%
100.51%
95.33%

0.38%
7.03%

0.23%
0.15%
N.A.
N.A.
0.01%
0.01%

0.86%
0.00%
N.A.
N.A.
N.A.

Loss cum Delinquency
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ICRA Ratingelature ABS Po@ Performance

Issue Name : ILSS 2 Trust 2010
Originator : Reliance Capital Ltd.
Trustee . IDBI Trusteeship Services Ltd. Asset Composition
Commencement Month : Sep 09 N Car
Monthly Payout Date : 15th 100%

Details of R&ed Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series Al 144.1 NIL  Al+(SO)! Matured 100.00% 10 NIL
PTC Series A2 126.5 NIL LAAA(SO) Matured 100.00% 30 NIL
Initial Pool Details Initial Structure Details
N Car Transaction Structure Par
Pool Principal (Rs. Cr.) 270.6 Staggering NIL
Pool Cashflows (Rs. Cr.) 297.0 Cr. Enh. (% &®TC Principal
Tenure (Months) 30 Subordination N.A.
Avg Seasoning (Months) 15.7 Excess Interest Spread 1.85%
Avg Loan to Value 84.87% Cash Collateral 13.20%
Number of Contracts 7850 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Liquidity Facility N.A.

Details of Balance Pool

N Car
Pool Principal Outstanding (Rs. Cr) N.A.
Pool Cashflows Outstanding (Rs. Cr) N.A.
Balance Pool Tenure (Months) N.A.
Availability of Credit Enhancement (as % of Balai®EC 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.
CreditEnhancement 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 Outstandlilag-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandeg10 99.08% 0.44% 0.38% 0.09% 0.01%
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilMar-11

(19 Months Post Securitizatior,00.00% Pool Amortization)

N Car
Collection Performance Analysis
Cumulative Collection Efficiency 100.05%
Three Months Average Collection Efficiency 10026%
Cumulative Collection/ Cumulati&enior PTC Payouts 102.59%
Prepayment Analysis
Average Monthly Prepayment Rate 0.38%
Cumulative Prepayment Rate 6.90%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.03%
Los cum 180+ dpd (% of Initial Pool Size) 0.00%
90+dpd (% of Balance Pool Size) N.A.
180+dpd (% of Balance Pool Size) N.A.
Cumulative Loss 0.00%
Cumulative Loss to Amortised Principal 0.00%
Credit Enhancement Details
Cumulative Crdit Enhancement Utilisation 0.04%
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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100% 3%
90%
2%
80%
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ICRA Ratingelture

ABS Po@ Performance

Issue Name :
Originator

Trustee
Commencement Month
Monthly Payout Date

ILSS 4 Trust 2010

: Reliance Capital Ltd.

. IDBI Trusteeship Services Ltd.
: Sep 09

. 20"

Asset Composition
MHCV : LC\
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 NL  Al+(SO)! Matured 100.00% 3 NIL
PTC Series A2 60.1 NIL  Al+(SO)! Matured 100.00% 8 NIL
PTC Series A3 185.6 64.8 LAAA(SO) LAAA(SO 65.08% 48 29
Initial Pool Details Initial Structure Details
Ccv Transaction Structure Par
Pool Principal (Rs. Cr.) 281.9 Staggering NIL
PoolCashflows (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 &ie N.A.
Overdue NIL| | Liquidity Facility N.A.
Details of Balance Pool
Ccv
Pool Principal Outstanding (Rs. Cr) 64.8
Pool Cashfiws Outstanding (Rs. Cr) 69.4
Balance Pool Tenure (Months) 29
Availability of Credit Enhancement (as % of BalafCEC Principal
Excess Interest Spread 1.22% Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 55.47%
Breakeven Collection Efficiency (% of Pool Cashflg  37.49% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 129.04 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandiirag-11 94.%% 4.09% 0.845 0.35% 0.16%
As % of Balance Pool Principal Outstandeg10 95.43% 3.2 1.13% 0.01% 0.18%
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilMar-11

(19 Months Post Securitizatior7.019%86Pool Amortization)

Ccv
Collection Performance Analysis
Cumulatie Collection Efficiency 100.06%
Three Months Average Collection Efficiency 100.61%
Cumulative Collection/ Cumulati&enior PTC Payouts 102.26%
Prepayment Analysis
Average Monthly Prepayment Rate 0.22%
Cumulative Prepayment Rate 4.07%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.22%
Loss cum 180+ dpd (% of Initial Pool Size) 0.10%
90+dpd (% of Balance Pool Size) 0.52%
180+dpd (% of Balance Pool Size) 0.16%
Cumulative Loss 0.01%
Cumulative Loss to Amortised Principal 0.01%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 1.68%
Cumulative Cash Collateral Utilisation 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facity Utilisation N.A.
Collection Efficiency Loss cum Delinquency
110% 0.8%
100% | o— e e, | 0.6%
90%
0.4%
80%
P
70% 0:2% M
60% 0.0%
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ICRA Ratingelature ABS Po@ Performance

Issue Name : ILSS 6 Trust 2010
Originator : Reliance Capital Ltd.
Trustee : IDBI Trusteeship Servisd.td. 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 & AlZ 149.5 NIL  Al+(SO)! Matured 100.00% 8 NIL
PTC Series A13 326.1 135.0 LAAA(SO) LAAA(SO 58.59% 34 16
PTC Series A2 47.0 39.9 LAAA(SO) LAAA(SO 15.11% 55 37
Second Loss Facility 36.1 36.1 LBBB(SO) LA(SO) N.A. 55 37
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 3755 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% Liquidity Facility N.A.
Details of Balance R
CE Car CcVv Overall
Pool Principal Outstanding (Rs. Cr) 15.0 127.2 32.7 174.9
Pool Cashflows Outstanding (Rs. Cr) 15.9 143.4 35.4 194.7
Balance Pool Tenure (Months) 22 37 36 37
Availability of Credit Enhancement (as % of BalafCEC Principal
Excess Interest Spread 3.20% Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 41.22%
Breakeven Collection Efficiency (% of Pool Cashfl¢  48.29% First Loss Piece 20.61%
Credit Enhancement to 90+dpd POS (times) 71.8 Second Loss Piece 20.61%
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstanditag-11 95.35% 2.3%% 1.48% 0.52% 0.28%
As % of Balance Pool Principal Outstandieg10 95.35% 2.38% 1.74% 0.26% 0.27%
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilMar-11

(18 Months Post Securitizatior§6.53%6 Pool Amortization)

CE Car Ccv Overall
Collection Performance Analysis
Cumulative Collection Efficiency 99.49%, 99.44%, 99.72% 99.52%
Three Months Average Collection Efficiency 100.41%, 100.03%| 99.94%  100.09%
Cumulative Collection/ Cumulati&enior PTC Payouts 106.12%
Prepayment Analysis
Average Monthly Prepayment Rate 0.13% 0.73% 0.17% 0.49%
Cumulative Prepayment Rate 2.29%| 12.37% 2.98% 8.42%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of IaltPool Size) 0.67% 0.53% 0.14% 0.47%
Loss cum 180+ dpd (% of Initial Pool Size) 0.00% 0.32% 0.03% 0.19%
90+dpd (% of Balance Pool Size) 2.31% 0.76% 0.26% 0.80%
180+dpd (% of Balance Pool Size) 0.00% 0.38% 0.02% 0.28%
Cumulative Loss 0.00% 0.02% 0.00% 0.01%
Cumulative Loss to Amortised Principal 0.00% 0.04% 0.00% 0.02%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 0.63%
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
110% 4%
100% |- 3%
90%
80% 2%
70% 1%
D ———
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ICRA Ratingelature 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% : 1¢€
Details of Rated Instruments
Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series A11 & AlZ 36.2 NIL  Al+(SO)! Matured 100.00% 8 NIL
PTC Series A13 137.5 69.8 LAAA(SO) LAAA(SO 49.22% 55 38
PTC Series A2 196.1 69.8 LAAA(SO) LAAA(SO 64.41% 55 38
Second Loss Facility 24.7 24.7 LBBB(SO) LA(SO) N.A. 55 38
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 Seasoning (Months) 15.2 16.5 16.4 16.3 Excess Interest Spread N.A.
Avg Loan to Value 88.15%| 83.03% 90.21%| 85.12% Cash Cdilteral 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) 7.6 100.1 16.3 124.0
Pool Cashflows Outstanding (Rs. Cr) 8.1 113.5 18.0 139.6
Balance Pool Tenure (Months) 29 38 36 38
Availability of Credit Enhancement (as % ofl&acePTC Cashflow
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 37.92%
Breakeven Collection Efficiency (% of Pool Cashfl¢  62.08% First Loss Piece 20.13%
Credit Enhancement to 90+dpd POS (times) 51.2 Second Loss Piece 17.70%
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandliiag-11 94.91% 2.02% 2.24% 0.45% 0.39%
As % of Balance Pool Principal Outstandieg10 94.73% 2.34% 2.21% 0.45% 0.26%
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilMar-11

(17 Months Post Securitizatior64.41% 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 cun®0+ 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)

CumulativeLoss

Cumulative Loss to Amortised Principal

Credit Enhancement Details

Cumulative Credit Enhancement Utilisation

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

Liquidity Facility Utilisation

Collection Efficiency

CE

99.66%
100.93%

0.22%
3.75%

0.06%
0.00%
0.00%
0.00%
0.00%
0.00%

Car

99.43%
99.91%

0.66%
10.62%

0.62%
0.35%
0.91%
0.46%
0.02%
0.03%

Loss cum Delinquency

Ccv

99.28%
100.85%

0.23%
3.85%

0.36%
0.10%
0.79%
0.16%
0.00%
0.00%

Overall

99.46%
100.33%
99.47%

0.51%
8.28%

0.48%
0.24%
0.83%
0.39%
0.01%
0.02%

3.71%
3.60%
6.54%
0.00%

N.A.
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ICRA Ratingelture

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

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

Details of Ratednstruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 232.5 86.3 LAAA(SO) LAAA(SO 61.06% 54 38
Initial Pool Details Initial Structure Details
CE Car CcVv 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 Subadination N.A.
Avg Seasoning (Months) 15.2 17.1 15.0 16.2 Excess Interest Spread N.A.
Avg Loan to Value 88.12%  82.57%| 92.17%  85.73% Cash Collateral 13.50%
Number of Contracts 394 3331 682 4407 First Loss Piece N.A.
Owerdue Profile Current | 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 CcVv Overall
Pool Principal Outstanding (Rs. Cr) 7.5 60.0 13.6 77.1
Pool Casflows Outstanding (Rs. Cr) 7.9 63.6 14.8 86.3
Balance Pool Tenure (Months) 19 38 36 38
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Coltaral 34.91%
Breakeven Collection Efficiency (% of Pool Cashfl¢  65.09% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 58.1 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool PrincipatsandingMar-11 95.66% 2.02% 1.66% 0.44% 0.24%
As % of Balance Pool Principal Outstandieg10 95.83% 2.44% 1.24% 0.28% 0.21%
ICRA Rating Services www.icra.in Pages5



ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilMar-11

(16 Months Post Securitizatior2.89%Pool Amortization)

CE Car Ccv Overall
CollectionPerformance Analysis
Cumulative Collection Efficiency 99.70%, 99.29%, 99.82% 99.53%
Three Months Average Collection Efficiency 0.14% 0.66% 0.18% 0.45%
Cumulative Collection/ Cumulatiurchaser Payouts 99.52%
Prepayment Analysis
Average Monthly Pregyment Rate 0.14% 0.66% 0.18% 0.45%
Cumulative Prepayment Rate 2.16%| 10.04% 2.86% 6.94%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.19% 0.62% 0.00% 0.40%
Loss cum 180+ dpd (% of Initial Pool Size) 0.00% 0.29% 0.00% 0.17%
90+dpd (% of Balance Pool Size) 0.64% 0.84% 0.00% 0.67%
180+dpd (% of Balance Pool Size) 0.00% 0.33% 0.00% 0.24%
Cumulative Loss 0.00% 0.06% 0.00% 0.03%
Cumulative Loss to Amortised Principal 0.00% 0.03% 0.00% 0.01%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 4.05%
Cumulative Cash Collateral Utilisation 4.0%%
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% |[——s—— = 3%
90%
80% 2%
70% 1%
60% 0%
1 3 5 7 9 11 13 15 1 3 7 9 11 15

Cumulative CE Monthly CE Loss+delg. 90+ Loss+delq. 180+

Credit Enhancement Utilization CL and CLAP
8% 4%
6% 3%
4% 2%
2% / 1%
0% 4A 0%

i1 3 5 7 9 11 13 15 1 3 7 9 1 15

Cumulative Monthly —CL — CLAP

ICRA Rating Services www.icra.in PageB6




ICRA Ratingelture

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:N
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 Al 207.5 NIL  Al+(SO)! Matured 100.00% 12 NIL
PTC Series A2 159.5 146.3 LAAA(SO) LAAA(SO) 8.2%% 24 12
PTC Series A3 100.3 93.7 LAAA(SO) LAAA(SO) 6.52% 53 41
Second Loss Facility 30.6 30.6 LBBB(SO) LA-(SO)! N.A. 53 41
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. (% &?TCPrincipa)
Tenure (Months) 53 53 53 53 53 Subordination N.A.
Avg Seasoning (Month: 211 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%
Number of Contracts 85 717 5808 2936 9546 First Loss Piece 6.55%
Overdue Current 100.009 99.58%| 99.99% 99.89% 99.87% Second Lossiéte 6.55%
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
PoolPrincipal Outstanding (Rs. Cr) 5.8 38.9 99.5 95.8 240.0
Pool Cashflows Outstanding (Rs. Cr) 6.6 42.8 111.6 107.0 268.0
Balance Pool Tenure (Months) 41 41 41 41 41
Availability of Credit Enhancement (as % of BalafCEC Principal
Excess Interest Sprea 3.36% Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 25.51%
Breakeven Collection Efficiency (% of Pool Cashfl¢ 68.11% First Loss Piece 12.75%
Credit Enhancement to 90+dpd POS (times) 114.9 Second Loss Piece 12.75%
Delinquercy Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstanditag-11 93.94% 4.14% 1.61% 0.19%  0.12%
As % of Balance Pool Principal Outstandieg10 93.46% 4.90% 1.27% 0.32% 0.04%
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ICRA Ratingelature ABS Po@ Performance

Performance of Pool tilMar-11
(12Months PostSecuritization 48.63%Pool Amortization)

ME CE Car CcVv Overall
Collection Performance Analysis
Cumulative Collection Efficiency 100.33%| 99.51% 99.25%  99.37% 99.61%
Three Months Average Collection Efficiency 99.09%| 103.55% 100.89% 100.52% 101.31%
Cumudtive Collection/ CumulativBenior PTC Payouts 106.93%
Prepayment Analysis
Average Monthly Prepayment Rate 0.46% 0.30% 0.86% 0.20% 0.49%
Cumulative Prepayment Rate 5.37% 3.59% 9.81% 2.34% 5.77%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% oftiai Pool Size) 0.00% 0.00% 0.42% 0.21% 0.25%
Loss cum 180+ dpd (% of Initial Pool Size) 0.00% 0.00% 0.20% 0.07% 0.11%
90+dpd (% of Balance Pool Size) 0.00% 0.00% 0.56% 0.20% 0.31%
180+dpd (% of Balance Pool Size) 0.00% 0.00% 0.26% 0.03% 0.12%
Cumulaive Loss 0.00% 0.00% 0.01% 0.00% 0.00%
Cumulative Loss to Amortised Principal 0.00% 0.00% 0.02% 0.00% 0.01%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 3.59%
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 Ratingelture

ABS Po@ Performance

Issue Name : ILSS 3 Trust 2011
Originator : Reliance Consumer Finance Pvt. Ltd.
Trustee . IDBI Trusteeship Services Ltd.

Commencement Month
Monthly Payout Date

: Jun 10
: 17th

Asset Composition
ME:CE:UCar:NCar:UCV:"|
12%:18% :3% :41% : 2% : 2

Details of Ratedrstruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
PTC Series A1 301.0 177.4 LAAA(SO) LAAA(SO) 4109% 54 44
Second Loss Facility 19.0 19.0 LBBB(SO) LA-(SO)! N.A. 54 44
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
Pool Cashflows (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 Los®iece 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 Liquidity Facility N.A.
Details of Balance Pool
ME CE Car CcVv Overall
Pool Principal Outstanding (Rs. Cr) 24.6 26.7 79.2 46.9 177.4
Pool Cashflows Outstanding (Rs. Cr) 29.6 28.9 90.4 51.8 200.7
Balance Pool Tenure (Months) 43 30 44 43 44
Availability of Credit Enhancement (as % of BalafCEC Principal
Excess Interest Spread 4.10%| Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 21.40%
Breakeven Collection Efficiency (% of Pool Cashflf  73.62% First Loss Piece 10.70%
Credit Enhancement to 90+dpd POS (times) 102.3 Second Loss Piec 10.70%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandliiag-11 96.13% 2.73% 0.85% 0.15% 0.15%
As % of Balance Pool Principal Outstandieg10 96.69% 2.30% 0.73% 0.27% 0.01%
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilMar-11

(10 Months Post Securitizatior41.09% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulatigenior PTC 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 Los Piece Utilisation
Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

ME CE Car
98.52% 99.82% 99.68%
96.79% 100.82% 99.55%

0.89% 0.00% 0.60%

8.55% 0.00% 5.86%

1.19% 0.00% 0.19%

0.78% 0.00% 0.06%

1.33% 0.00% 0.20%

0.84% 0.00% 0.06%

0.00% 0.00% 0.00%

0.00% 0.00% 0.01%

Loss cum Delinquency

CcVv Overall
99.49% 99.55%
100.33% 99.81%
105.82%
0.14% 0.41%
1.37% 3.98%
0.07% 0.24%
0.00% 0.12%
0.07% 0.29%
0.00% 0.15%
0.00% 0.00%
0.00% 0.00%
0.74%
0.00%
0.00%
0.00%
N.A.
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ICRA Ratingelture

ABS Po@ Performance

Issue Name :
Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

RCL CVr Gar Loan Pool D.AMar-11

. Reliance Capital Ltd.

. IDBI Trusteeship Services Ltd.
: Mar 11

;22

Asset Composition
UCar:NCar:UCV:N:
7% :25% :5% :63%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 147.6 141.6 LAAA(SO) LAAA(SO) 4.07% 54 53
Initial PoolDetails 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 Pofile- Current 100.009 100.00% 100.00% Second Loss Piece N.A.
Overdue NIL NIL NIL Liquidity Facility N.A.
Details of Balance Pool
Car Ccv Overall
Pool Principal Outstanding (Rs. Cr) 45.2 96.4 141.6
Pool Cashflows Outstandings(FCr) 54.2 110.6 164.8
Balance Pool Tenure (Months) 53 52 53
Availability of Credit Enhancement (as % of Balawgchaser Payou)s
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 14.07%
BreakevenCollection Efficiency (% of Pool Cashflo] 86.68% 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 Outstandifrag-11 99.31% 0.69% 0.00% 0.00% 0.00%
As % of Balance Pool Principal Outstandeg10 N.A. N.A. N.A. N.A. N.A.
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ABS Po@ Performance

Performance of Pool till Mail1

(1 Months Post Securitizatiord.07 Pool Amortization)

Car cv

Collection Performance Analysis
CumulativeCollection Efficiency 98.95%| 99.92%
Three Months Average Collection Efficiency N.A. N.A.
Cumulative Collection/ Cumulativ®urchaser Payouts
Prepayment Analysis
Average Monthly Prepayment Rate 0.76% 0.70%
Cumulative Preayment Rate 0.76% 0.70%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.00% 0.00%
Loss cum 180+ dpd (% of Initial Pool Size) 0.00% 0.00%
90+dpd (% of Balance Pool Size) 0.00% 0.00%
180+dpd (%f Balance Pool Size) 0.00% 0.00%
Cumulative Loss 0.00% 0.00%
Cumulative Loss to Amortised Principal 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
ICRA Rating Services www.icra.in Page92
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2 Pools
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ICRA Ratingelture

ABS Po@ Performance

Issue Name : RFL CV & CE Pool D.A. Marl
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
Rated Instrument (Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 48.9 30.1 LAAA(SO) LAAA(SO 38.35% 55 42
Initial Pool Details Initial Structure Details
CE UcCcv N CV | Overall Transaction Streture 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 Seasoning (Months) 3.2 6.5 4.4 46 Excess InterésSpread 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 | 100.009 100.0% 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) 5.2 3.5 21.4 30.1
Pool Cashflows Outstanding (Rs. Cr) n.a. n.a. n.a. 34.7
Balance Pool Tenure (Mths) n.a. n.a. n.a. 42
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread 6.78% Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 20.32%
Breakeven Collection Efficiency (% of Pool Cas¥fl 81.24% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 36.4 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandifrag-11 95.52% 2.83% 0.90% 0.37% 0.37%
As % of Balandeool Principal Outstanding D&6@ 95.06% 3.15% 1.21% 0.54% 0.03%
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ICRA Ratingelature ABS Po@ Performance

Performance of Pool tilMar-11
(13Months Post Securitizatior88.3%% Pool Amortization)

CE ucv N CV Overall
Collection Performance Analysis
Cumulative Collection Efficiency 99.28%6 | 100.15% 99.18% 99.29%
Three Months Average Collection Efficiency 100.22%, 101.38%| 99.30% 99.90%
Cumulative Collection/ Cumulatiurchaser Payouts 114.27%
Prepayment Analysis
Average Monthly Prepayment Rate 0.06% 0.77% 0.03% 0.19%
Cumulative Prepament Rate 0.81% 9.50% 0.35% 2.49%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.00% 0.00% 0.92% 0.60%
Loss cum 180+ dpd (% of Initial Pool Size) 0.00% 0.00% 0.44% 0.28%
90+dpd (% of Balance Pool Size) 0.00% 0.00% 1.05% 0.74%
180+dpd (% of Balance Pool Size) 0.00% 0.00% 0.52% 0.37%
Cumulative Loss 0.00% 0.00% 0.00% 0.00%
Cumulative Loss to Amortised Principal 0.00% 0.00% 0.00% 0.00%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 0.91%
Cumudtive 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 Ratingelature 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% :8% : 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 29.6 LAAA(SO) LAAA(SO 38.14% 54 41
Initial Pool Detals Initial Structure Details
CE UcCcv 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% Cash Collateral 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 ucv N CV Overall
Pool Principal Outstanding (Rs. Cr) 1.9 3.8 23.9 29.6
Pod Cashflows Outstanding (Rs. Cr) n.a. n.a. n.a. 34.2
Balance Pool Tenure (Months) n.a. n.a. n.a. 41
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread 7.60% Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 19.75%
Breakeven Collection Efficiency (% of Pool Cashfl¢ 81.71% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 73.4 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pdeltincipal Outstandintylar-11 92.60% 4.97% 2.06% 0.16% 0.22%
As % of Balance Pool Principal OutstandingIDec 92.79% 5.81% 1.08% 0.21% 0.10%
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ABS Po@ Performance

Performance of Pool tilMar-11

(13 Months Post Securitizatior88.149%8%6Pool Amortization)

CE ucv N CV Owerall
Collection Performance Analysis
Cumulative Collection Efficiency 98.71%, 100.09%  98.89% 99.20%
Three Months Average Collection Efficiency 99.25%, 102.00% 99.16% 99.69%
Cumulative Collection/ Cumulatiurchaser Payouts 115.91%
Prepayment Analyis
Average Monthly Prepayment Rate 0.00% 0.63% 0.08% 0.25%
Cumulative Prepayment Rate 0.00% 7.87% 1.00% 3.15%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.00% 0.00% 0.41% 0.31%
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% 0.46% 0.37%
180+dpd (% of Balance Pool Size) 0.00% 0.00% 0.27% 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%
Credt Enhancement Details
Cumulative Credit Enhancement Utilisation 1.31%
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 Losscum Delinquency
110% 4%
90%
2%
80%
70% 1%
60% 0% e —————
1 3 5 7 9 11 13 1 3 5 7 9 11 13
Cumulative CE Monthly CE Loss+delqg. 90+ Loss+delqg. 180+
Credit Enhancement Utilization CL and CLAP
4% 4%
3% 3%
2% 2%
1% 2‘ 1%
0% 0%
1 3 5 7 9 11 13 3 5 7 9 11 13
Cumulative Monthly —CL —CLAP
ICRA Rating Services www.icra.in Paged7




ICRA Ratingelature ABS Po@ Performance

Shriram Transport Finance Company Limited
10 Pools
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ICRA Ratingelature 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 24.8 LAAA(SO) LAAA(SO 82.3% 62 24
Second Loss Facility 10.3 10.3 LBBB(SO) LA+(SO) N.A. 62 24
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) 22.2
Pool Cashflows Outstanding (Rs. Cr) 24.8
Balance Pool Tenure (Months) 24
Availability of Credit Enhancement (as % of Balafgchaser Pgouts)
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 58.03%
Breakeven Collection Efficiency (% of Pool Cashflf  41.97% First Loss Piece 16.46%
Credit Enhancement to 90+dpd POS (times) 10.3 Second LasPiece 41.57%
Delinquency Profile

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

As % of Balance Pool Principal Outstandliiag-11 48.55%| 19.49% 25.68% 5.94% 0.34%
As % of Balance Pool Principal Outstandeg10 43.74%  24.30%  25.65% 5.71% 0.59%
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ABS Po@ Performance

Performance ofPool till Mar-11

(38 Months Post Securitizatior2.3%Pool Amortization)

Ccv
Collection Performance Analysis
Cumulative Collection Efficiency 97.82%
Three Months Average Collection Efficiency 51.13%
Cumulative Collection/ CumulatiRurdaser Payouts 97.46%
Prepayment Analysis
Average Monthly Prepayment Rate 0.17%
Cumulative Prepayment Rate 6.36%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 2.09%
Loss cum 180+ dpd (% of Initial Pool Size) 0.28%
90+dpd (% of Balance Pool Size) 6.28%
180+dpd (% of Balance Pool Size) 0.34%
Cumulative Loss 0.00%
Cumulative Loss to Amortised Principal 0.00%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 16.25%
Cumulatve Cash Collateral Utilisation 16.25%
First Loss Piece Utilisation 40.62%
Second Loss Piece Utilisation 0.00%

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

ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: Sep 10
. 20"

: STFC Vehicle Loan Pool D.A.-3&6¢d
: Shriram Transport Finance Company Ltd.
. IDBI Trusteeship Services Ltd.

Asset Composition
UPV:NPV:UCWCV
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 197.9 175.9 LAAA(SO) LAAA(SO) 11.09% 70 63
Second Loss Facility 8.9 8.9 LBBB(SO) LBBB(SO) N.A. 70 63
Initial Pool Details Initial Structure Details
ubPv 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%
AvgLoan to Value 64.7%% 7227 | 64.B%  85.44% 74.28% Cash Collateral 9.00%
Number of Contracts 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 (Rs. Cr) 175.9
Pool Cashflows Outstanding (Rs. Cr) 253.6
Balance Pool Tenure (Months) 63
Availability of Credit Enancement (as % of Balanérchaser Payou)s
Excess Interest Spread 27.19% Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 10.12%
Breakeven Collection Efficiency (% of Pool Cashflf  67.44% First Loss Piece 5.06%
Credit Enhancemerio 90+dpd POS (times) 43.9 Second Loss Piece 5.06%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandiirag-11 62.00%  30.31% 6.62% 1.05% 0.02%
As % of Balance Pool Principal Outstandeg10 59.55%  30.85% 8.63% 0.95% 0.02%
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ABS Po@ Performance

Performance of Pool tilMar-11
(7 Month Post Securitization11.09% Pool Amortization)

Overall
Collection Performance Analysis
Cumulative Collection Efficiency 102.42%
Three Months Average Collection Efficiency 111.37%
Cumulative Collection/ Cumulatiurchaser Payouts 162.04%
Prepayment Analysis
Average Monthly Prepayment Rate 0.15%
Cumulative Prepayment Rate 1.07%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 1.02%
Loss am 180+ dpd (% of Initial Pool Size) 0.02%
90+dpd (% of Balance Pool Size) 1.07%
180+dpd (% of Balance Pool Size) 0.02%
Cumulative Loss 0.00%
Cumulative Loss to Amortised Principal 0.00%
Credit Enhancement Details
Cumulative Creitl Enhancement Utilisation 0.76%
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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ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: STFC Vehicle Loan Pool D.A.-&6ll
: Shriram Transport Finance Company Ltd.
: N.A.
: Sep 10
: 19th

Asset Composition
UPV:NPYUCV:NC
9% : 10% : 55% : 26

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Pauts 209.6 184.7 LAA(SO)! LAA(SO)! 11.89% 72 65
Second Loss Facility 6.3 6.3 LBBB(SO) LBBB(SO) N.A. 72 65
Initial Pool Details Initial Structure Details
UPv NPV ucv NCV Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 18.2 22.5 114.2 54.7 209.6 Staggering NIL
Pool Cashflows (Rs. Cr 27.8 33.6 173.9 78.2 3135 Cr. Enh. (% of Purchaser Payol
Tenure (Months) 71 71 71 71 71 Subordination N.A.
Avg Seasoning (Monthg¢ 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 onos
Profile  Overdue 12.39%| 5.67%| 4.32%| 2.29%  4.63% | Liquidity Facility N.A.
Details of Balance Pool
Overall
Pool Principal Outstanding (Rs. Cr) 184.7
Pool Cashflows Outstanding (Rs. Cr) 262.0
Balance Pool Tenure (Months) 65
Availability of CreditEnhancement (as % of BalanBerchaser Payou)s
Excess Interest Spread 26.10% Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 8.52%
Breakeven Collection Efficiency (% of Pool Cashfl{  68.84% First Loss Piece 5.11%
Credit Enhanceent to 90+dpd POS (times) 325 Second Loss Piece 3.41%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandiirag-11 75.75%  17.95% 4.94% 1.35% 0.01%
As % of Balance Pool Principal Outstandieg10 76.38%  17.41% 5.77% 0.45% 0.00%
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ABS Po@ Performance

Performance of Pool tilMar-11

(7 Month Post Securitization]1.8%%Pool Amortization)

Overall
Collection Performance Analysis
Cumulative Collection Efficiency 108.34%
Three Months Average Collection Efficiency 10828%
Cumulative Collection/ Cumulatiurchaser Payouts 158.46%
Prepayment Analysis
Average Monthly Prepayment Rate 0.17%
Cumulative Prepayment Rate 1.20%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 1.29%
Losscum 180+ dpd (% of Initial Pool Size) 0.01%
90+dpd (% of Balance Pool Size) 1.36%
180+dpd (% of Balance Pool Size) 0.01%
Cumulative Loss 0.00%
Cumulative Loss to Amortised Principal 0.00%
Credit Enhancement Details
Cumulative Gxdit Enhancement Utilisation 0.38%
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 Ratingelture

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 ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 127.3 111.1  LAA(SO)! LAA(SO)! 12.66% 69 62
Second Loss Fagjlit 3.8 3.8 LBBB(SO) LBBB(SO) N.A. 69 62
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 Cahflows (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 Firg 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) 1111
Pool Cashflows Outstanding (Rs. Cr) 158.9
Balance Pool Tenure (Months) 62
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess Interest Spread 26.74% | LiquidityFacility N.A.
Principal Subordination N.A. | Cash Collateral 8.61%
Breakeven Collection Efficiency (% of Pool Cashflf  68.45% First Loss Piece 5.16%
Credit Enhancement to 90+dpd POS (times) 46.2 Second Loss Piece 3.45%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandiirag-11 64.02%  30.13% 4.88% 0.88% 0.09%
As % of Balance Pool Principal Outstandieg10 64.00%  29.88% 5.47% 0.66% 0.00%
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ICRA Ratingelature ABS Po@ Performance

Performance of Pool tilMar-11
(7 Month Post Securitization]2.66% Pool Amortization)

Overall

Collection Performance Analysis
Cumulative Collection Efficiency 106.62%
Three Months Average Collection Efficiency 109.32%
Cumulative Collection/ Cumulatiurchaser Payouts 158.05%
Prepayment Analysis
Average Monthly Prepayment Rate 0.24%
Cumulative Prepayment Rate 1.67%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.93%
Loss cum 180+ dpd (% of Initial Pool Size) 0.10%
90+dpd (% of Balance Pool Size) 0.98%
180+dpd (% of Balance Pool Size) 0.10%
Cumulative Loss 0.00%
Cumulative Loss to Amortised Principal 0.00%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 1.62%
Cumulative Cash Collateral Utilisation 0.00%

First LossiBce Utilisation 0.00%

Second Loss Piece Utilisation 0.00%
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
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ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: STFC Vehicle Loan P@A. Sepl0 V
: Shriram Transport Finance Company Ltd.

: N.A. Asset Composition
: Octl10 UPV:NPV:UCV:N!I
. 20" 18% :5% :70% 7%

Details of Rated Instiments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 242.8 213.2 LAAA(SO) LAAA(SO) 1218% 59 53
Second Loss Facility 11.8 11.8 LBBB(SO) LBBB(SO) N.A. 59 53
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
Pool Cashflows (Rs. Cr 65.1 17.5 259.5 248 366.9 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 Los 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% | Liquidity Facility N.A.
Details of Balance Pdo
Overall
Pool Principal Outstanding (Rs. Cr) 213.2
Pool Cashflows Outstanding (Rs. Cr) 306.6
Balance Pool Tenure (Months) 53
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess Interest Spread 28.42% Liquidty Facility N.A.
Principal Subordination N.A. | Cash Collateral 11.10%
Breakeven Collection Efficiency (% of Pool Cashflf  66.00% First Loss Piece 5.55%
Credit Enhancement to 90+dpd POS (times) 28.5 Second Loss Piece 5.55%
Delinquency Profile
Currert 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandiirag-11 69.45%  23.31% 5.53% 1.56% 0.16%
As % of Balance Pool Principal Outstandieg10 70.53%  20.69% 7.41% 1.36% 0.01%
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ABS Po@ Performance

Performance of Pool till Mai11
(6 Month Post Securitization12.18%Pool Amortization)

Overall
Collection Performance Analysis
Cumulative Collection Efficiency 107.67%
Three Months Average Collection Efficiency 111.70%
Cumulative Collection/ Cumulatiurchaser Payouts 162.16%
Prepayment Analys
Average Monthly Prepayment Rate 0.30%
Cumulative Prepayment Rate 1.78%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 1.63%
Loss cum 180+ dpd (% of Initial Pool Size) 0.15%
90+dpd (% of Balance Pool Size) 1.71%
180+dpd (% of Balance Pool Size) 0.16%
Cumulative Loss 0.00%
Cumulative Loss to Amortised Principal 0.00%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 1.11%
Cumulative Cash Collateral Utilisation 0.00%
First Los 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 Ratingelature ABS Po@ Performance

Issue Name
Originator
Purchaser Representative

: STFC Vehicle Lo&wool D.A. Sefd0 VI
: Shriram Transport Finance Company Ltd.
. IDBI Trusteeship Services Ltd.

Asset Composition

Commencement Month

: Sep 10

UPV:NPV:UCV: NI

Monthly Payout Date : 20th

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 3525 LAAA(SO) LAAA(SO) 11.87™% 69 62
Second Loss Facility 215 215 |BBB(SO) LBBB(SO) N.A. 69 62
Initial Pool Details Initial Structure Details
ubPv NPV ucv NCV Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 28.0 28.2 241.8 102.0 400.0 Staggering NIL
Pool Cashfies (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 Faility N.A.
Details of Balance Pool
Overall
Pool Principal Outstanding (Rs. Cr) 352.5
Pool Cashflows Outstanding (Rs. Cr) 510.7
Balance Pool Tenure (Months) 62
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess Interest Spread 28.52% Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 12.20%
Breakeven Collection Efficiency (% of Pool Cashflf  64.73% First Loss Piece 6.10%
Credit Enhancement to 90+dpd POS (times) 45.3 Second Loss Piece 6.10%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandliiag-11 56.38%|  37.53% 4.96% 1.07% 0.06%
As % of Balance Pool Principal Outstandeg10 51.52%  40.85% 6.86% 0.77% 0.00%
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ABS Po@ Performance

Performance of Pool tilMar-11

(7 Month Post Securitization]1.86Pool Amortization)

Overall
Collection Performance Analysis
Cumulative Collection Efficiency 105.23%
Three Months Average Collection Efficiency 112.17%
Cumulative Collection/ CumulatiurchasePayouts 164.84%
Prepayment Analysis
Average Monthly Prepayment Rate 0.19%
Cumulative Prepayment Rate 1.32%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 1.07%
Loss cum 180+ dpd (% of Initial Pool Size) 0.06%
90+dpd (% of Balance Pool Size) 1.13%
180+dpd (% of Balance Pool Size) 0.06%
Cumulative Loss 0.00%
Cumulative Loss to Amortised Principal 0.00%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 0.89%
Cumulative @sh 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 Ratingelture

ABS Po@ Performance

Asset Composition
UPV:NPV:UCV:N!

Issue Name : STFC Vehicle Loan Pool D.A.-&6pVIlI
Originator : Shriram Transport Finance Company Ltd.
Purchaser Representative  : IDBI Trusteeship Services Ltd.
Commencement Month : Sep 10

Monthly Payout Date : 20th

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 200.0 165.3 LAAA(SO) LAAA(SO) 17.33% 71 64
Second LosBacility 8.8 8.8 LBBB(SO) LBBB(SO) N.A. 71 64
Initial Pool Details Initial Structure Details
ubPv 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 Mae 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 Outstanding (Rs. Cr) 165.3
Pool Cashflows Outstanding (Rs. Cr) 230.5
Balance Pool Tenure (Months) 64
Availability of Credit Enhancement (as %oB#&lancePurchaser Payou)s
Excess Interest Spread 26.59% Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 10.58%
Breakeven Collection Efficiency (% of Pool Cashflf  63.53% First Loss Piece 5.29%
Credit Enhancement to 90+dpd POgés) 33.8 Second Loss Piece 5.29%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandiirag-11 81.84%  12.84% 3.81% 1.35% 0.15%
As % of Balance Pool Principal Outstandeg10 80.29%  12.69% 5.88% 1.14% 0.00%
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ABS Po@ Performance

Performance of Pool tilMar-11
(7 Month Post Securitization]7.33%Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency

Three Months Average Collection Efficiency

Cumulative Cadiction/ CumulativePurchaser 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 (%loftial 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 liiation
Cumulative Cash Collateral Utilisation

First Loss Piece Utilisation
Second Loss Piece Utilisation

Liquidity Facility Utilisation

Collection Efficiency

Loss cum Delinquency

Overall

113.97%
114.81%
165.11%

0.38%
2.65%

1.38%
0.15%
1.51%
0.15%
0.00%
0.00%

1.55%
0.00%
0.00%
0.00%

N.A.
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ICRA Ratingelature ABS Po@ Performance

Issue Name : STFC Vehicle Loan Pool D.A.-36dgX
Originator : Shriram Transport Finance Company Ltd.
Purchaser Representative  : IDBI Trusteeship Services Ltd. Asset Composition
Commencement Month : Sep 10 UPV:NPV:UCV:NC
Monthly Payout Date : 20th 21%:8% :61%: 10
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purctaser Payouts 294.8 250.1 LAAA(SO) LAAA(SO) 15.1%% 71 64
Second Loss Facility 14.7 14.7 LBBB(SO) LBBB(SO) N.A. 71 64
Initial Pool Details Initial Structure Details
ubPv NPV ucv NCV Overall Transaction Structure Par
Pool Principa(Rs. Cr.) 60.9 23.3 180.4 30.2 294.8 Staggering NIL
Pool Cashflows (Rs. Cr 92.7 33.9 274.0 43.6 444.2 Cr. Enh. (% of Purchaser 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 Spmd  34.05%
Avg Loan to Value 63.23%, 67.81% 63.49% 75.40% 64.99% Cash Collateral 10.00%
Number of Contracts 3651 1334 8495 1180 14660 First Loss Piece 5.00%
Overdue Current 95.97% 93.80% 96.77% 97.5% 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) 250.1
Pool Cashflows Outstanding (Rs. Cr) 354.8
Balance Pool Tenure (Months) 64
Availability of Credit Enhancement (as % of Balaritgrchaser Payou)s
Excess Interest Spread 27.81% Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 11.79%
Breakeven Collection Efficiency (% of Pool Cashflf 62.81% First Loss Piece 5.89%
Qredit Enhancement to 90+dpd POS (times) 49.5 Second Loss Piece 5.88%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandliiag-11 80.84%| 14.47% 3.62% 0.99% 0.07%
As % of Balance Pool Principal Outstandeg10 77.69%  15.89% 5.48% 0.93% 0.00%
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ABS Po@ Performance

Performance of Pool tilMar-11

(7 Month Post Securitization]15.1®6Pool Amortization)

Overall

Collection Performance Analysis
Cumulative Collection Efficiency 112.87%
Three Months Average Collection Eéiwy 114.78%
Cumulative Collection/ Cumulatiurchaser Payouts 168.71%
Prepayment Analysis
Average Monthly Prepayment Rate 0.29%
Cumulative Prepayment Rate 2.03%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.99%
Loss cum 180+ dpd (% of Initial Pool Size) 0.07%
90+dpd (% of Balance Pool Size) 1.06%
180+dpd (% of Balance Pool Size) 0.07%
Cumulative Loss 0.00%
Cumulative Loss to Amortised Principal 0.00%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 0.41%
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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ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Comnencement 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:UCV:N!
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 197.9 178.5 LAAA(SO) LAAA(SO) 9.7 57 52
Second Loss Facility 12.6 12.6 LBBB(SO) LBBB(SO) N.A. 57 52
Initial Pool Details Initial Structure Details
UPV NPV ucv NCV Overall Transaction Bucture Par
Pool Principal (Rs. Cr.) 0.8 8.3 131.9 56.8 197.9 Staggering NIL
Pool Cashflows (Rs. Cr 13 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 5940%  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) 178.5
Pool Cashflows Outstanding (Rs. Cr) 253.2
Balance Pool Tenu(®onths) 52
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess Interest Spread 26.18% Liquidity Facility N.A.
Principal Subordination N.A. | Cash Collateral 14.14%
Breakeven Collection Efficiency (% of Pool Cashflc  66.45% First Loss Piece 7.07%
Credit Enhancement to 90+dpd POS (times) 38.0 Second Loss Piece 7.07%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandliiag-11 58.96%| 34.70% 5.09% 1.24% 0.01%
As % of Balance Pdelincipal Outstandin®ec10 57.67%  37.63% 4.70% 0.00% 0.00%
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ICRA Ratingelature ABS Po@ Performance

Performance of Pool till Mai11
(5 Month Post Securitization9.79%Pool Amortization)

Overall

Collection Performance Analysis
Cumulative Collection Efficiency 105.08%
Three Monhs Average Collection Efficiency 105.66%
Cumulative Collection/ Cumulatiurchaser Payouts 157.27%
Prepayment Analysis
Average Monthly Prepayment Rate 0.19%
Cumulative Prepayment Rate 0.94%
Loss and Delinquency Analysis
Loss cum 90+ dp@o of Initial Pool Size) 1.21%
Loss cum 180+ dpd (% of Initial Pool Size) 0.01%
90+dpd (% of Balance Pool Size) 1.25%
180+dpd (% of Balance Pool Size) 0.01%
Cumulative Loss 0.00%
Cumulative Loss to Amortised Principal 0.00%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 0.95%
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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ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: STFC CV & Tractor Loan Pool D.A-D&c
: Shriram Transport Finance Company Ltd.

: IDBI Trusteeship Sends Ltd.

: Janll
. 20"

Asset Composition
UTR:NTR:UCV:NC
27% :6% :52% : 5%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balane
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 463.9 436.7 LAAA(SO) LAAA(SO) 5.86% 59 56
Initial Pool Details Initial Structure Details
UTR NTR ucv NCV Overall Transaction Structure Par
Pool PrincipalKs. Cr.) 126.3 30.0 240.1 67.5 463.9 Staggering NIL
Pool Cashflows (Rs. Cr,  369.4 48.0 196.8 96.9 711.1 Cr. Enh. (% of Purchaser Payol
Tenure (Months) 59 59 59 59 59 Subordination N.A.
Avg Seasoning (Month: 21 1.7 2.5 21 2.3 Excess Interest &ad 36.6%%6
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% 9906% 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) 436.7
Pool Cashflows Outstanding (Rs. Cr) 652.7
Balance Pool Tenure (Months) 56
Avalilability of Credit Enhancement (as % of Balariéerchaser Payoujs
Excess Interest Spread 33.72%| Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 16.47%
Breakeven Collection Efficiency (% of Pool Cashfl¢ 62.68% First Loss Piece 5.31%
Credit Enhancement to 90+dpd POS (times) 126.2 Second Loss Piece 11.16%
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandifiag-11 80.85%| 14.31%|  4.39% 0.44%  0.00%
As % of Balance Pool Principal Outstanfieg10 N.A. N.A. N.A. N.A. N.A.
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ICRA Ratingelature ABS Po@ Performance

Performance of Pool till Mai11
(3 Month Post Securitization5.86% Pool Amortization)

UTR NTR ucv NCV Overall
Collection Performance Analysis
Cumulative Collection Efficiency 113.73%
Three Months Average Coltean Efficiency 111.65%
Cumulative Collection/ Cumulati®urchaser Payouts 180.42%
Prepayment Analysis
Average Monthly Prepayment Rate 0.33%
Cumulative Prepayment Rate 0.99%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of InitialdP8ize) 0.45%
Loss cum 180+ dpd (% of Initial Pool Size) 0.00%
90+dpd (% of Balance Pool Size) 0.44%
180+dpd (% of Balance Pool Size) 0.00%
Cumulative Loss 0.00%
Cumulative Loss to Amortised Principal 0.00%
Credit EnhancemerDetails
Cumulative Credit Enhancement Utilisation 0.00%
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 Delingency
130% 4%
120% 3%
\ /
110% \\/I 2%
100% 1%
/
90% 0% -
1 5 3 1 2 3
Cumulative CE — MonthlyCE Loss+delq. 90+ Loss+delg. 180+
Credit Enhancement Utilization CL and CLAP
4% 4%
3% 3%
2% 2%
1% 1%
0% 0%
1 2 3 1 2 3
Cumulative Monthly —CL — CLAP
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SKS Microfinance Limited

1 Pools
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ABS Po@ Performance

Issue Name :

Originator : SK®Microfinance Ltd.
Purchaser Representate - ITSL
Commencement Month »Jan 11

India Microfinance Loan Receivables Trust-ddn

Asset Composition
Micro Finance

Monthly Payout Date : 4" 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 49.4 30.7  AL(SO)! A1(SO) 38.00% 11 5
Initial Pool Details Initial Structure Details
Micro Finance Transaction Structure Par
Pool Principal (Rs. Cr.) 58.2 Staggering NIL
Pool Cahflows (Rs. Cr.) 65.3 Cr. Enh. (% of PRayoutg
Tenure (Months) 11 Subordination for PTC Al 15.00%
Avg Seasoning (Months) 2.0 Excess Interest Spread 9.23%
Avg Loan to Value N.A. Cash Collateral 10.75%
Number of Contracts 62251 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second LosBiece 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 8.84%

Principal Subordination for PTC Al 36.40%
Breakeven Collection Efficiency (% of Pool Cashfl¢ 55.68%
Credit Enhancement to 90+dpd POS (times) N.A.
Delinquency Profile
Current
As % of Balance Pool Principal Outstagilar-11 98.47%
N.A.

As % of Balance Pool Principal Outstan@eg10

41.8

454

8

Liquidity Facility N.A.

Cash Collateral 20.39%

First Loss Piece N.A.

Second Loss Piece N.A.
1-30 3190 91-180 >180

1.03% 0.50% 0.00% 0.00%

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

Note: Credit enhancement utilisation in this pool is of the nature of excess collection in the pool being used to make adce

payout to senio investor as per the structure of the transaction.
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ABS Po@ Performance

Performance of Pool till Mail1

(3 Months Post Securitizatior28.12%Pool Amortization)

Collection Performance ®alysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulative Senior FPEQouts

Prepayment Analysis

Average Monthly Prepayment Rate

Cumulative Prepayment Rat

Loss and Delinquency Analysis

Loss cunB80+ 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 Piece Utilisation
Second Loss Piece Utilisation

Liquidity Facity Utilisation

Collection Efficiency

Micro Finance

99.46%
99.44%
99.70%

0.03%
0.10%

0.57%
0.00%
0.50%
0.00%
N.A.
N.A.

1.68%
0.00%
N.A.
N.A.
N.A.

Loss cum Delinquency

110%

4%

100%

3%

90%

2%

80%

1%

70%
1 2 3

Cumulative CE CurrentCE

0%

—(/

1 2 3

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

Credit Enhancement Utilization

8%

6%

4%

2%

/

—_——

0%
1 2 3

Cumulative —— Monthly
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SREI Equipment Finance Private Limited
2 Pools
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Issue Name . Construction Equipment Loan Pool D.@ct-08 I

Originator . SREI Equipment Finance Pvt. Ltd.

Purchaser Representative  : IDBI Trusteeship Services Ltd. Asset Composition
Commencement Month : Oct 08 CE : Others
Monthly Payout Date 212" 80% : 20%

Details of Rated Instruments

Raed Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 145.9 NIL LAAA(SO) Matured 100.00% 47 Nil
Initial Pool Details Initial StructureDetails
Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 145.9 Staggering NIL
Pool Cashflows (Rs. Cr.) 175.5 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 47 Subordination N.A.
Avg Seasoning (Months) 7.2 Excess Intest Spread 1.12%
Avg Loan to Value 84.10% Cash Collateral 13.23%
Number of Contracts 836 First Loss Piece N.A.
Overdue ProfileCurrent 99.30% Second Loss Piece N.A.
Overdue 0.70% | Liquidity Facility N.A.

Details of Balance Pool

Overall
Pool Principal Outstanding (Rs. Cr) N.A.
Pool Cashflows Outstanding (Rs. Cr) N.A.
Balance Pool Tenure (Months) N.A.
Availability of Credit Enhancement (as % of Balaiugchaser Payos)
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 NA.
Delinquency Profile

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

As % of Balance Pool Principal Outstandlilag-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstan@eg10 n.a. n.a. n.a. n.a. n.a.
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ABS Po@ Performance

Performance of Pool tilMar-11

(29 Months Post Securitization100% Pool Amortization)

Overall
Collection Performance Analysis
Cumulative Collection Efficiency 98.79%
Three Months Average Collection Efficiency 98.74%
Cumulative Collection/ Cumulatiurchaser Payouts 99.69%
Prepayment Analysis
Average Monthly Prepayment Rate 0.18%
Cumulative Prepayment Rate 5.08%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.63%
Loss cum 180+ dpd (% of Initial Pool Size) 0.51%
90+dpd (% of Balae Pool Size) N.A.
180+dpd (% of Balance Pool Size) N.A.
Cumulative Loss 0.06%
Cumulative Loss to Amortised Principal 0.06%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 3.62%
Cumulative Cash Collateral Utiligat 0.00%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquency
120% 4%
110% 3%
es
100% re———————— e | 2%
90% 1%
V————\_\
80% 0% A/_f/;—/W
1 6 1 16 21 26 1 6 11 16 21 26
Cumulative CE Monthly CE Loss+delqg. 90+ Loss+delq. 180+
Credit Enhancement Utilization CL and CLAP
4% 4%
3% //_’_—/— 3%
2% /J 2%
L L~ .
0% _— — 0%
1 6 11 16 21 26 1 6 11 16 21 26
Cumulative Monthly —CL — CLAP
ICRA Rating Services www.icra.in Pagel24



ICRA Ratingelture

ABS Po@ Performance

Issue Name
Originator
Purchaser Representative

: Construction Equipment Loan Pool D.A. Fe&®
. SREI Equipment Finance Pvt. Ltd.

. IDBI Trusteeship Services Ltd.

Asset Composition

Commencement Month . Feb 09 CE : Others
Monthly Payout Date . 24th 92%: 8%
Details of Rated Instruments
Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 87.7 12.1 LAAA(SO) LAAA(SO 86.15% 39 13
Initial Pod Details Initial Structure Details
Overall Transaction Structure Par
Pool Principal (Rs. Cr.) 87.7 Staggering NIL
Pool Cashflows (Rs. Cr.) 102.9 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 39 Subordination N.A.
Avg ®asoning (Months) 10.4 Excess Interest Spread 4.33%
Avg Loan to Value 87.20% Cash Collateral 15.13%
Number of Contracts 587 First Loss Piece N.A.
Overdue ProfileCurrent 100.00% Second Loss Piece N.A.
Overdue NIL| | Liquidity Facility N.A.
Details of Balance Pool
Overall
Pool Principal Outstanding (Rs. Cr) 12.1
Pool Cashflows Outstanding (Rs. Cr) 12.8
Balance Pool Tenure (Months) 13
Availability of Credit Enhancemerfas % of BalancBurchaser Payoujs
Excess Interest Spread 7.18% Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 60.69%
Breakeven Collection Efficiency (% of Pool Cashfl¢  21.60% First Loss Piece N.A.
Credit Enhancement to 90#d POS (times) 54.8 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstanditag-11 n.a. n.a. n.a. n.a. n.a.
As % of Balance Pool Principal Outstan@eg10 n.a. n.a. n.a. n.a. n.a.
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Peiformance of Pool tillMar-11
(26 Months Post Securitizatior6.13% Pool Amortization)

Overall
Collection Performance Analysis
Cumulative Collection Efficiency 98.66%
Three Months Average Collection Efficiency 99.30%
Cumulative CollectionCumulativePurchaser Payouts 102.97%
Prepayment Analysis
Average Monthly Prepayment Rate 0.04%
Cumulative Prepayment Rate 1.01%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.63%
Loss cum 180+ dpd (% of IniitRool Size) 0.36%
90+dpd (% of Balance Pool Size) 1.45%
180+dpd (% of Balance Pool Size) 0.30%
Cumulative Loss 0.10%
Cumulative Loss to Amortised Principal 0.12%
Credit Enhancement Details
Cumulative Credit Enhancement Utiligati 6.3%%
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
120% A%
110% 3%
100% —_— —— Z 2%
90% 1% //\ﬁ AW\
1 6 11 16 21 26 1 6 11 16 21 26
Cumulative CE —— Monthly CE Loss+delqg. 90+ Loss+delg. 180+
Credit Enhancement Utilization CL and CLAP
8% 4%

6% 3%
4% /_/—/ 2%
204 / 1%
0% é\’—_—\/\—\ S~ 0%

1 6 11 16 21 26 1 6 11 16 21 26

Cumulative Monthly ——CL —CLAP
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ICRA Ratingelature ABS Po@ Performance
Issue Name : Sundaram Finance Ltd. 2047
Originator : Sundaram Finance Ltd.

Purchaser Representative
Commencement Month
Monthly Payout Date

- N.A. Asset Composition
: Feb 07 NCV : U CV : Other
: 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 Payost 107.9 0.6 LAAA(SO) LAAA(SO 99.44% 57 8
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?urchaser Ryouts)
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) 0.6
Pool Cashflows Outstanding (Rs. Cr) 0.6
Balance Pool Tenure @vths) 7
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 64.16%
Breakeven Collection Efficiency (% of Pool Cashflc 0.00% Frst Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 98.4 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandfieg11 75.59% 10.48%| 11.73% 2.20% 0.00%
As % of Balance Pool Pripal Outstandind>ec10 59.92%  24.19%| 13.35% 2.21% 0.32%
Note (*): Post Reset CC
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ABS Po@ Performance

Performance of Pool tilFeb11

(49 Months Post Securitizatiorf9.43% Pool Amortization)

Ccv

Collection Performance Analysis
Cumulative Collection Efficiency 100.87%
Three Months Aveage Collection Efficiency 139.7%
Cumulative Collection/ Cumulatiurchaser Payouts 99.35%
Prepayment Analysis
Average Monthly Prepayment Rate 0.28%
Cumulative Prepayment Rate 12.94%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% loftial Pool Size) 0.54%
Loss cum 180+ dpd (% of Initial Pool Size) 0.51%
90+dpd (% of Balance Pool Size) 2.20%
180+dpd (% of Balance Pool Size) 0.00%
Cumulative Loss 0.18%
Cumulative Loss to Amortised Principal 0.18%
CreditEnhancement Details
Cumulative Credit Enhancement Utilisation 13.85%
Cumulative Cash Collateral Utilisation 13.8%%

First Loss Piece Utilisation N.A.

Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Losscum Delinquency
140% \ 4%
120% / } If\ 3% /\/\
w0t et A N EENAASN

80% 1% / V'\ Mv-'" e
60% 0%
1 9 17 25 33 41 49 1 9 17 25 33 41 49
Cumulative CE CurrentCE Loss+delqg. 90+ Loss+delq. 180+

Credit Enhancement Utilization

CL and CLAP

20%

i —
10%

/
o A,

A
0%
25 33

4%

3%

2%

1%

0Y .l —

1 9 17 41 49 1 9 17 25 33 4 49
Cumulative — Monthly —CL —— CLAP
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ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: Sundaram Finance Ltd. 206/
: Sundaram Finance Ltd.

- N.A. Asset Composition
: Apr 07 NCV:UC\
: 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 0.2 LAAA(SO) LAAA(SO 99.83% 57 11
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 Payuts)
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 Pofile- Current 79.00% Second Loss Piece N.A.
Overdue 21.00%| | Liquidity Facility N.A.
Details of Balance Pool
Ccv
Pool Principal Outstanding (Rs. Cr) 0.3
Pool Cashflows Outstanding (Rs. Cr) 0.3
Balance Pool Tenure @vths) 10
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 56.66%
Breakeven Collection Efficiency (% of Pool Cashflc 0.00% Hrst Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 99.9 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandfieig11 77.76% 9.41% 9.16% 0.00% 3.68%
As % of Balance Pool Prirdi®utstandingdec10 69.65%  16.20% 9.18% 0.00% 4.98%
Note (*): Post Reset CC
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ABS Po@ Performance

Performance of Pool tilFeb11

(47 Months Post Securitizatiorf9.81% Pool Amortization)

Ccv
Collection Performance Analysis
Cumulative Collection Efficiency 101.43%
Three Months Averge Collection Efficiency 204.23%
Cumulative Collection/ Cumulatiurchaser Payouts 98.62%
Prepayment Analysis
Average Monthly Prepayment Rate 0.31%
Cumulative Prepayment Rate 13.57%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% oftlal Pool Size) 1.44%
Loss cum 180+ dpd (% of Initial Pool Size) 1.43%
90+dpd (% of Balance Pool Size) 3.68%
180+dpd (% of Balance Pool Size) 3.68%
Cumulative Loss 0.34%
Cumulative Loss to Amortised Principal 0.35%
Credit Bhancement Details
Cumulative Credit Enhancement Utilisation 26.53%
Cumulative Cash Collateral Utilisation 26.53%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss am Delinquency
140% 8%
120% A - 6%
100% Ww 4% IJ\VI\
80% 2%
60% 0%
1 10 19 28 37 46 1 10 19 28 37 46
Cumulative CE —— MonthlyCE Loss+delq. 90+ Loss+delq. 180+
Credit Enhancement Utilization CL and CLAP
60% 4%
45% /‘VJ\\_\ 3%
30% ’/\/ \ 2%
O ——
0% AN 0%
1 10 19 28 37 46 1 10 19 28 37 46
Cumulative Monthly —CL — CLAP
ICRA Rating Services www.icra.in Pagel31
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Issue Name : Sundaram Finance Ltd. CV Pool D.A.-8&p
Originator : Sundaram Finance Ltd.
Purchaser Representative  : N.A. Asset Composition
CommencementMonth . Sep 07 N CV: U CV: Othel
Monthly Payout Date : 22 77% : 21% : 29
Details of Rated Instruments
Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 224.2 1.1 LAAA(SO) LAAA(SO 99.52% 49 9
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 197.4 Staggering 80:20
Pool Cashflows (Rs. Cr.) 224.2 Cr. Bh. (% ofPurchaser Payoujs
Tenure (Months) 49 Subordination N.A.
Avg Seasoning (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) 1.2
Pool Cashflows Outstanding (Rs. Cr) 1.2
Balance Pool Tenure (Months) 15
Availability of Credit Enhancement (as % of Balawgchaser Payou)s
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 74.07%
Breakeven Collection Efficiency (%Rdol Cashflow) 0.00% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 38.4 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandfieig11 52.28%  35.92% 7.72% 2.01% 2.06%
As %of Balance Pool Principal Outstandidge10 50.08%| 32.99%| 14.35% 0.10%,  2.48%

Note (*): Post Reset CC
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Performance of Pool tilFeb11
(42Months Post Securitizatiorf9.4 2% Pool Amortization)

Ccv
Collection Performance Analysis
Cumulative Collection Efficiency 101.99%
Three Months Average Collection Efficiency 111.42%
Cumulative Collection/ Cumulatiurchaser Payouts 95.73%
Prepayment Analysis
Average Monthly Prepayment Rate 0.38%
Cumulative Prepayment Rate 14.64%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.64%
Loss cum 180+ dpd (% of Initial Pool Size) 0.60%
90+dpd (% of Balance Pool Size) 4.08%
180+dpd (% of Balance Pool Size) 2.06%
Cumulative Loss 0.09%
Cumulative Loss to Amortised Rripal 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.
Collecton Efficiency Loss cum Delinquency
140% 4%
120% A A 3%

M A
100% - f\/ V —\A
80% 1% / /‘/.\f\'\’;\/\
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Cumulative CE CurrentCE Loss+delg. 90+ Loss+delq. 180+
Credit Enhancement Utilization CL and CLAP
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ABS Po@ Performance

Issue Name : Sundaram Finance Ltd. CV Pool D.A. Dé&c
Originator : Sundaram Finance Ltd.
Purchaser Representative  : N.A. Asset ©mposition
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 9.3 LAAA(SO) LAAA(SO 96.51% 54 17
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 ©ntracts 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
(4Y)
Pool Principal Outstanding (Rs. Cr) 9.1
Pool Cashflows Outstanding (Rg. C 9.6
Balance Pool Tenure (Months) 18
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 19.39%
Breakeven Collection Effiency (% of Pool Cashflow| 71.62% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 3.8 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandfieig11 60.64%  22.18% 9.62% 3.87% 3.70%
As % of Balance Pool Principal Outstandieg10 58.61%  22.98%| 11.72% 3.65% 3.02%
Note (*): Post Reset CC
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ABS Po@ Performance

Performance of Pool tilMar-11

(38 Months Post Securitizatiorf6.70% Pool Amortization)

Ccv
Collection Performance Analysis
Cumulative Collection Effesicy 101.18%
Three Months Average Collection Efficiency 103.62%
Cumulative Collection/ Cumulatiurchaser Payouts 95.06%
Prepayment Analysis
Average Monthly Prepayment Rate 0.43%
Cumulative Prepayment Rate 14.95%
Loss and DelinquerycAnalysis
Loss cum 90+ dpd (% of Initial Pool Size) 1.63%
Loss cum 180+ dpd (% of Initial Pool Size) 1.36%
90+dpd (% of Balance Pool Size) 7.56%
180+dpd (% of Balance Pool Size) 3.70%
Cumulative Loss 0.66%
Cumulative Loss to Amtised Principal 0.69%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 21.12%
Cumulative Cash Collateral Utilisation 21.12%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A
Collection Efficiency Loss cum Delinquency
140% 8%
120% A ; 6% A
100% 4% VM
80% ¥ 2% \Ji\/ D \——
60% 0%
1 7 13 19 25 31 37 1 7 13 19 25 31 37
Cumulative CE Monthly CE Loss+delg. 90+ Loss+delqg. 180+
Credit Enhancement Utilization CL and CLAP
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Issue Name : Sundaram Finance Ltd. CV Pool D.A.-08n

Originator : Sundaram Finance Ltd.

Purchaser Representative  : N.A. Asset Composition
Commencement Month : Feb 08 NCV:UC\
Monthly Payout Date : 22nd 58% : 42%

Details of Rated Instruments

Rated Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 139.7 4.0 LAAA(SO) LAAA(SO) 97.15% 54 18
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 115.9 Staggering 80:20
Pool CashflowsRs. Cr.) 139.7 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 54 Subordination N.A.
Avg Seasoning (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) 4.0
Pool Cashflows Outtding (Rs. Cr) 4.2
Balance Pool Tenure (Months) 20
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 13.57%
Breakeven Cobction Efficiency (% of Pool Cashfloy 61.66% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 12.2 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstan@ieig11 43.41%| 41706 11.75%  0.49%  2.65%
As % of Balance Pool Principal Outstandieg10 45.84%  37.13% 12.91% 0.71% 3.40%
Note (*): Post Reset CC
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilFeb11

(37 Months Post Securitizatior7.026Pool Amortization)

Ccv
Collection Performance Analysis
Cumulative Cieection Efficiency 100.97%
Three Months Average Collection Efficiency 106.30%
Cumulative Collection/ Cumulatiurchaser Payouts 95.10%
Prepayment Analysis
Average Monthly Prepayment Rate 0.43%
Cumulative Prepayment Rate 14.75%
Lossand Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.83%
Loss cum 180+ dpd (% of Initial Pool Size) 0.80%
90+dpd (% of Balance Pool Size) 3.14%
180+dpd (% of Balance Pool Size) 2.65%
Cumulative Loss 0.23%
Cumulaive Loss to Amortised Principal 0.24%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 18.98%
Cumulative Cash Collateral Utilisation 18.98%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity FacilityJtilisation N.A.
Collection Efficiency Loss cum Delinquency
140% 4%
120% : 3% //\V/\\/\
100% 2% / ¥ V \/\/\—\
80% 1% //J\//-""‘V‘\w |
60% 0%
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Cumulative CE  — MonthlyCE Loss+delg. 90+ Loss+delg. 180+
Credit Enhancement Utilization CL and CLAP
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Cumulative Monthly —CL — CLAP
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ICRA Ratingelture

ABS Po@ Performance

Issue Name

Originator : Sundaram Finance Ltd.
Purchaser Remsentative - 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 ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 115.8 7.6 LAAA(SO) LAAA(SO) 93.48% 56 21
Initial Pool Details Initial Structure Details
Ccv 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 Lss Piece N.A.
Overdue 10.20%| | Liquidity Facility N.A.
Details of Balance Pool
CVv
Pool Principal Outstanding (Rs. Cr) 7.3
Pool @shflows Outstanding (Rs. Cr) 7.8
Balance Pool Tenure (Months) 20
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 21.47%
Breakeven Collection Efficiency (% of Pool Cashfl¢  70.38% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 7.7 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandfieg11 60.14%  22.54%| 13.57% 2.05% 1.70%
As % of Balance Pool Principal Outstandieg10 57.83%  23.87%  14.17% 2.23% 1.90%
Note (*): Post Reset CC
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilMar-11

(36 Months Post Securitizatiorf3.23%6 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
Liquidty Facility Utilisation

Collection Efficiency

Cv

100.77%
106.40%
95.69%

0.46%
15.17%

1.06%
0.81%
3.75%
1.70%
0.23%
0.25%

25.98%

25.98%
N.A.
N.A.
N.A.

Loss cum Delinquency
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ICRA Ratingelature 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 11.7 LAAA(SO) LAAA(SO) 89.08% 58 24
Initial Pool Details Initial Structure Details
Overall Transaction Structure Premium
Pool Principal (Rsr 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 PrincippOutstanding (Rs. Cr) 11.1
Pool Cashflows Outstanding (Rs. Cr) 12.0
Balance Pool Tenure (Months) 23
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subdafination N.A.| Cash Collateral 19.18%
Breakeven Collection Efficiency (% of Pool Cashfl¢  74.18% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 9.3 Second Loss Piece N.A.
Delinquency Profile

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

As % of Blance Pool Principal OutstandiRgb11 59.89%  26.04%| 11.30% 0.88% 1.88%
As % of Balance Pool Principal Outstandieg10 55.75%  25.56%| 14.45% 2.01% 2.22%

Note (*): Post Reset CC
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilFeb11
(35Months Post Securitizatiorg8.7%6Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser Payouts
Prepayment Analysis
Average Monthly Prepaymentlie
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 Balaad?ool Size)
Cumulative Loss
Cumulative Loss to Amortised Principal
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation
Cumulative Cash Collateral Utilisation

First Loss Piece Utilisation

Second Lss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Overall

100.35%
103.80%
95.23%

0.33%
11.06%

1.12%
0.91%
2.76%
1.88%
0.14%
0.16%

20.15%

20.13%
N.A.
N.A.
N.A.

Loss cum Delinquency

140%

120% A

100%

80%

60%
1 6 11 16 21 26 31

Cumulative CE Monthly CE

4%

3%

2%

1%

0%

N

/\\—\\/-A’b‘
n—

7
N

6 11 16 21 26 31

Loss+delqg. 90+ Loss+delq. 180+

Credit Enhancement Utilization

CL and CLAP

40%

30%
20% _—\ ~

0% JAVA
6 11 16 21 26 3

Cumulative — Monthly

1

4%

3%

2%

1%

0%

—CL — CLAP

ICRA Rating Services www.icra.in

Pagel4l




ICRA Ratingelature ABS Po@ Performance

Issue Name : Sundaram Finance Ltd. CV Pool D.A.-Béb
Originator : Sundaram Finance Ltd.
Purchaser Representative  : 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 21.4 LAAA(SO) LAAA(SO) 80.08% 49 24
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premum
Pool Principal (Rs. Cr.) 90.2 Staggering 75:25
Pool Cashflows (Rs. Cr.) 107.3 Cr. Enh. (% d?urchaser Payoujs
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
Pool Principal Outstanding (Rs. Cr) 19.8
Pool Cashflows Outstanding (Rs. Cr) 21.5
Balance Pool Tenure (Months) 31
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 14.30%
Breakeven Collection Efficiency (% of Pool Cashfl¢  84.96% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 6.4 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandfieg11 64.58%  25.95% 6.90% 1.19% 1.37%
As % of Balance Pool Principal Outstandieg10 63.18%  24.07% 9.66% 1.75% 1.33%

Note (*): Post Reset CC
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilFeb11

(24 Months Post Securitizatior84.96% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser Payouts
Prepayment Analysis
Average MonthlyPrepayment 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 Utilisaii

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Cv

99.11%
103.16%
99.58%

0.54%
12.21%

0.98%
0.60%
2.56%
1.37%
0.14%
0.18%

5.05%
5.05%
N.A.
N.A.
N.A.

Loss cum Delinquency
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ICRA Ratingelature ABS Po@ Performance

Issue Name : Sundaram Finance Ltd. CV&#®.A. Fek09 Il
Originator : Sundaram Finance Ltd.
Purchaser Representative  : N.A. Asset Composition
Commencement Month . Mar 09 N CV : U CV : Othel
Monthly Payout Date : 22nd 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 3325 61.5 LAAA(SO) LAAA(SO) 81.51% 55 32
Initial Pool Details Initial Structure Details
Ccv 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 NA.
Details of Balance Pool
Ccv
Pool Principal Outstanding (Rs. Cr) 56.1
Pool Cashflows Outstanding (Rs. Cr) 61.3
Balance Pool Tenure (Months) 31
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interestpead N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 15.74%
Breakeven Collection Efficiency (% of Pool Cashfl¢ 83.81% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 13.2 Second Loss Piece N.A.
Delinquengy Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandfieg11 63.05%  27.74% 7.83% 0.92% 0.46%
As % of Balance Pool Principal Outstandieg10 62.05%, 25.90% 9.68% 1.66% 0.70%

Note (*): Post Reset CC
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilFeb11

(24 Months Post Securitization81.56986Pool 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 Balae 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 Utlin

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Cv

99.81%
101.89%
99.76%

0.48%
10.86%

0.60%
0.31%
1.38%
0.46%
0.04%
0.05%

3.81%
3.81%
N.A.
N.A.
N.A.

Loss cum Delinquency
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ICRA Ratingelature ABS Po@ Performance

Issue Name : Sundaram Finance Ltd. CV Pool D.A. MNar

Originator : Sundaram Finance Ltd.

Purchaser Representative  : N.A. Asset Composition
Commencement Month : Apr 09 NCV:UC\
Monthly Payout Date : 22nd 79% : 21%

Details of Rated Instruments

Raed Instrument Cashflow(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 217.9 33.0 LAAA(SO) LAAA(SO) 84.84% 49 27
Initial Pool Details Initial StructureDetails
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 herest 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%| | Liquiity Facility N.A.
Details of Balance Pool
CVv
Pool Principal Outstanding (Rs. Cr) 29.6
Pool Cashflows Outstanding (Rs. Cr) 31.9
Balance Pool Tenure (Months) 26
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 19.02%
Breakeven Collection Efficiency (% of Pool Cashfl¢  81.92% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 7.3 Second Loss Piece NA.
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandfieg11 66.64%  23.17% 6.99% 2.26% 0.93%
As % of Balance Pool Principal Outstandieg10 64.79%  24.79% 8.02% 1.89% 0.51%

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

Performance of Pool tilFeb11
(23 Months Post Securitizatiorg5.36% Pool Amortization)

Ccv
Collection Performance Analysis
Cumulative Collection Efficiency 99.30%
Three Months Average Collection Efficiency 101.54%
Cumulative Collection/ CumulatiRurchaser Payost 100.27%
Prepayment Analysis
Average Monthly Prepayment Rate 0.50%
Cumulative Prepayment Rate 10.81%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 0.79%
Loss cum 180+ dpd (% of Initial Pool Size) 0.29%
90+dbd (% of Balance Pool Size) 3.20%
180+dpd (% of Balance Pool Size) 0.93%
Cumulative Loss 0.01%
Cumulative Loss to Amortised Principal 0.02%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 0.00%
Cumulative Cash @ateral 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 Ratingelture

ABS Po@ Performance

Issue Name

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

Commencement Month : Apr 09

Monthly Payout Date : 22nd

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

Asset Composition
N CV : U CV : Othel
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 19.5 LAAA(SO) LAAA(SO) 8257% 54 32
Initial Pool Detals Initial Structure Details
CVv 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 Seasdng (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) 17.8
Pool Cashflows Outstanding (Rs. Cr) 194
Balance Pool Tenure (Months) 31
Availability of Credit Enhancement (as & BalancePurchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral 20.17%
Breakeven Collection Efficiency (% of Pool Cashfl¢  80.37% First Loss Piece N.A.
Credit Enhancement to 90+dpd PA@iB€s) 6.5 Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandfieg11 57.61% 31.12% 7.77% 0.89% 2.61%
As % of Balance Pool Principal Outstandieg10 58.79%  26.31%| 11.37% 1.73% 1.81%
Note (*): Post Reset CC
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilFeb11

(23 Months Post Securitizatior2.70% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Colle@n/ CumulativePurchaser 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 (% oftial 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 Utli®n
Cumulative Cash Collateral Utilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Cv

99.19%
100.46%
99.38%

0.50%
10.87%

1.21%
0.93%
3.50%
2.61%
0.04%
0.05%

6.01%
6.01%
N.A.
N.A.
N.A.
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ICRA Ratingelature 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 1817 LAAA(SO) LAAA(SO) 40.08% 57 47
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. (% dfurchaser Pgouts)
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.
OverdueProfile- Current 92.26% Second Loss Piece N.A.
Overdue 7.74% | Liquidity Facility N.A.

Details of Balance Pool

Overall
Pool Principal Outstanding (Rs. Cr) 155.7
Pool Cashflows Outstanding (Rs. Cr) 180.6
Balance Poodrenure (Months) 46
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral* 16.72%
Breakeven Collection Efficiency (% of Pool Cashfl¢  83.70% First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) 12.4 Second Loss Piece N.A.
Delinquency Profile

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

As % of Balance Pool Principal Outstandfieg11 78.44%  16.39% 3.60% 1.14% 0.43%
As % of BalanceoBl Principal OutstandinBec10 77.69%  16.57% 4.47% 0.96% 0.31%

Note (*): Post Reset CC
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ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilFeb11

(11 Months Post Securitizatior40.44%Pool Amortization)

Overall
Collection Performance Analysis
Cumulative Collection Efficiency 98.55%
Three Months Average Collection Efficiency 100.41%
Cumulative Collection/ Cumulatiurchaser Payouts 100.13%
Prepayment Analysis
Average Monthly Prepayment Rate 0.29%
Cumulative Prepayment Rate 3.17%
Loss and Delinquency Analysis
Loss cun®0+ dpd (% of Initial Pool Size) 1.16%
Loss cum 180+ dpd (% of Initial Pool Size) 0.37%
90+dpd (% of Balance Pool Size) 1.58%
180+dpd (% of Balance Pool Size) 0.43%
Cumulative Loss 0.01%
Cumulative Loss to Amortised Principal 0.02%
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 Efficieny

Loss cum Delinquency

140%

120%

4%

100% | 204
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ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

: Sundaram Finance CV & Tractor Loan Pool Da&.11
: Sundaram Finance Ltd.
- N.A.

: Febll

: 15th

Asset Comosition
N CV : U CV: Tractor : Othe
65% : B% : D% :0%

Details of Rated Instruments

Rated Instrument Principal(Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 3044 n.a. LAAA(SO) LAAA(SO) n.a. 49 n.a.
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 Payou)s
Tenure (Months) 49 46 46 49 Subordination N.A.
Avg Seasoning (Months) 5.0 3.6 3.0 4.4 Excess Interest Spread N.A.
Avg Loan to Value 87.95% | 55.59%| 64.08%  78.49% Cash Collateral 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) n.a.
Pool Cashflows Outstanding (Rs. Cr) n.a.
Balance Pool Tenure (Months) n.a.
Availability of Credit Enhancement (as % dadlBncePurchaser 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 Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstanditag-11 n.a. n.a. n.a. n.a. n.a.
As % of Balance Pool Principal Outstandeg10 N.A. N.A. N.A. N.A. N.A.
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Performance of Pootill Feb-11
( Months Post Securitizatior® Pool Amortization)

Overall
Collection Performance Analysis
Cumulative Collection Efficiency n.a.
Three Months Average Collection Efficiency n.a.
Cumulative Collection/ Cumulativ®urchaser Payds n.a.
Prepayment Analysis
Average Monthly Prepayment Rate n.a.
Cumulative Prepayment Rate n.a.
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) n.a.
Loss cum 180+ dpd (% of Initial Pool Size) n.a.
90+dpd (%f Balance Pool Size) n.a.
180+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 n.a.
Cumulative Cash Collateral lisiation n.a.
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
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Tata Motors Limited / Tata Motors Finance Limited
13 Pools
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Issue Name . Tata Motors Itd. Car Pool D.A. Aug6

Originator : Tata Motors Ltd.

Purchaser Representative  : IL&FS Trust Company Ltd. Asset Composition
Commencement Month : Oct 06 Cars
Monthly Payout Date : 14th 100%

Details of Rated Instruments

Rated Instrument Caslilows (Rs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 116.3 NIL LAAA(SO) Matured 100% 55 NIL
Initial Pool Details Initial Structure Details
Car Trarsaction Structure Premium
Pool Principal (Rs. Cr.) 96.7 Staggering NIL
Pool Cashflows (Rs. Cr.) 116.3 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 55 Subordination N.A.
Avg Seasoning (Months) 4.4 Excess Interest Spread N.A.
AvgLoan to Value 77.51% Cash Collateral 12.60%
Number of Contracts 3488 First Loss Piece N.A.
Overdue ProfileCurrent 71.87% Second Loss Piece N.A.
Overdue 28.13%| | Liquidity Facility N.A.

Details of Balance Pool

Car
Pool Principal Outstanding (Rs. Cr) NIL
Pool Cashflows Outstanding (Rs. Cr) NIL
Balance Pool Tenure (Months) NIL
Availability of Credit Enhancement (as % of Balaiugchaser 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) NIL Second Loss Piece N.A.
Delinquency Profile

Curent 1-30 3190 91-180 >180

As % of Balance Pool Principal Outstandieig11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandieg10 26.64%  28.88%| 19.17% 5.83%  19.48%
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ABS Po@ Performance

Performance of Pool tilFeb11

(53 Months Post Securitizatiorl,00% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ Cumulatiurchaser Payouts
Prepayment Analysis
Avergge 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 PiecUtilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Car

93.12%
112.84%
93.30%

0.26%
12.83%

10.09%
10.00%
NA.
N.A.
5.34%
5.35%

58.15%

58.15%
N.A.
N.A.
N.A.

Loss cum Delinquency
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120% A l\/ 15% V/\Vva
LA ‘—A\IA
100% N —7 10% /_/_,.,
o | N bU\Vu UAMVA! 5% |
60% 0%
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Cumulative CE Monthly CE Loss+delg. 90+ Loss+delq.180+
Credit Enhancement Utilization CL and CLAP
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Issue Name . Tata Motors Ltd CV Pool D.A. Fe/

Originator . Tata Motors Ltd.

Purchaser Representative  : IL&FS Trust Company Ltd. Asset Composition
Commencement Month : Mar 07 MHCYV : LC\
Monthly Payout Date . 28th 76% : 24%

Details of Rated Instruments

Rated Instrunent CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 173.0 NIL LAAA(SO) Matured 100.00% 48 NIL
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 145.2 Staggering 70:30
Pool Cashflows (Rs. Cr.) 173.0 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 48 Subordination N.A.
Avg Seasoning (Months) 2.9 Excess Interest Spréa N.A.
Avg Loan to Value 88.63% Cash Collateral 19.90%
Number of Contracts 2398 First Loss Piece N.A.
Overdue ProfileCurrent 63.87% Second Loss Piece N.A.
Overdue 36.13%| | Liquidity Facilif N.A.

Details of Balance Pool

Ccv
Pool Principal Outstanding (Rs. Cr) NIL
Pool Cashflows Outstanding (Rs. Cr) NIL
Balance Pool Tenure (Months) NIL
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess InteresSpread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral >100.00%
Breakeven Collection Efficiency (% of Pool Cashflc N.A. First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) NIL Second Loss Piece N.A.
Delinquercy Profile

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

As % of Balance Pool Principal Outstandiiag-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandieg10 20.62% 9.18%| 35.59%  18.42%| 16.18%
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ABS Po@ Performance

Performance of Pool tilFeb11

(48 Months PostSecuritization,100.00% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative Collection/ Cumulatiurchaser Payouts

Prepaymern 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 RH&ize)
180+dpd (% of Balance Pool Size)
Cumulative Loss
Cumulative Loss to Amortised Principal
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation
Cumulative Cash Collateral Utilisation
Hrst Loss Piece Utilisation
Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Cv

93.84%
800.86%
96.11%

0.12%
5.74%

3.24%
3.22%
N.A.
N.A.
1.55%
1.55%

19.20%

19.20%
N.A.
N.A.
N.A.

Loss cum Delinquency
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Issue Name . Tata Motors Ltd. CV Pool D.A. M&7 1

Originator . Tata Motors Ltd.

Purchaser Representative  : IL&FS Trust Company Ltd. Asset Composition
Commencement Month : Apr 07 MHCYV : Ace
Monthly Payout Date ;28" 87% : 13%

Details of Rated Instrumets

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 109.7 NIL LAAA(SO) Matured 100.00% 48 NIL
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 93.1 Staggering 70:30
Pool Cashflows (Rs. Cr.) 109.7 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 48 Subordination N.A.
Avg Seasoning (Months) 6.3 Exces Interest Spread N.A.
Avg Loan to Value 92.37% Cash Collateral 19.75%
Number of Contracts 1787 First Loss Piece 8.89%
Overdue ProfileCurrent 74.66% Second Loss Piece 10.86%
Overdue 25.34%| | Liquidity Facility N.A.
Details of Balance Pool
Ccv
Pool Principal Outstanding (Rs. Cr) NIL
Pool Cashflows Outstanding (Rs. Cr) NIL
Balance Pool Tenure (Months) NIL
Availability of Credit Enhancement (as % of Balaiugchaser Payats)
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) NIL Second Loss Piece N.A.
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandlilag-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandieg10 85.73% 4.71% 6.43% 0.00% 3.13%
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ABS Po@ Performance

Performance of Pool tilMar-11

(48 Months Post Securitizatior1,00.00% 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 Collateratiligation
First Loss Piece Utilisation
Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Cv

93.09%
636.33%
95.25%

0.18%
8.49%

4.16%
4.16%
N.A.
N.A.
1.50%
1.50%

20.70%
20.70%
67.19%
0.00%
N.A.

Loss cum Delinquency
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ABS Po@ Performance

Asset Composition
MHCV : LCV : Ac

Issue Name . Tata Motors Ltd. CV Pool D.A. M&y
Originator . Tata Motors Ltd.

Purchaser Representative  : IL&FS Trust Company Ltd.
Commencement Month : Jun 07

Monthly Payout Date : 20th

64% : 21% : 159

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 119.7 7.6 LAAA(SO) LAAA(SO 99.95% 48 2
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 100.7 Staggering 70:30
Pool Cashflows (Rs. Cr.) 119.7 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 48 Subordination N.A.
Avg Seasonin@Months) 5.0 Excess Interest Spread N.A.
Avg Loan to Value 84.02% Cash Collateral 19.75%
Number of Contracts 2555 First Loss Piece 9.87%
Overdue ProfileCurrent 74.10% Second Loss Piece 9.88%
Overdue 25.90%| | 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) 2
Availability of Credit Enhancement (as % ofl&acePurchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral >100%
Breakeven Collection Efficiency (% of Pool Cashflc 0.00% First Loss Piece >100%
Credit Enhancement to 90+dpd POS (times) 6489 Second Loss Piece >100%
Delinquency Profile
Current 1-30 3190 91-180 >180
As % of Balance Pool Principal Outstandifiag-11 41.15%| 38.11%  16.64%  0.00%  4.10%
As % of Balance Pool Principal Outstandieg10 35.68%  38.20%| 23.00% 0.00%  3.12%
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ABS Po@ Performance

Performance of Pool tilMar-11

(46 Months Post Securitizatiorf9.95% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency

Cumulative CollectionCumulativePurchaser 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 InitialdPSize)

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

93.47%
479.42%
96.89%

0.17%
7.33%

2.79%
2.75%
4.10%
4.10%
1.09%
1.09%

14.17%
14.17%
44.73%
0.00%
N.A.

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

Originator : Tata Motors Ltd.

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

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 1254 18.1 LAAA(SO) LAAA(SO) 85.5™ 48 19
Second Loss Facility 15.4 154 LBBB(SO) LAA(SO)! N.A. 48 19
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
PoolCashflows (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 FirstLoss 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 Ro

Auto Ccv Overall
Pool Principal Outstanding (Rs. Cr) 10.5 5.8 16.3
Pool Cashflows Outstanding (Rs. Cr) 11.3 6.2 17.5
Balance Pool Tenure (Months) 19 19 19
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess InterésSpread 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) 24.8 Second Loss Piece 88.19%
Delinguency Profile

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

As % of Balance Pool Principal Outstandliiag-11 50.78%, 24.75%| 15.85% 5.73% 2.89%
As % of Balance Pool Principal Outstandeg10 47.40%| 22.82%| 19.82% 6.86% 3.11%
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ABS Po@ Performance

Performance of Pool tilMar-11

(29 Months Post Securitizatior86.38% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumulative Collection/ CumulatiRurchaser Payost
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
Cumulatve Credit Enhancement Utilisation
Cumulative Cash Collateral Utilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Auto CcVv Overall

94.79%
103.94%
97.78%

0.32%
8.84%

3.93% 1.69% 3.19%
2.60% 0.71% 1.98%
10.52% 5.11% 8.62%
4.46% 0.98% 3.24%
0.45% 0.93% 0.77%
0.54% 1.09% 0.91%

3.23%
3.23%
7.06%
0.00%

N.A.

Loss cum Delinquency
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Issue Name : Tata Motors Ltd. CV & Auto Pool D.A. NO&

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

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Puchaser Payouts 255.1 479 LAAA(SO) LAAA(SO) 81.21% 48 20
Second Loss Facility 35.5 35.5 LBBB(SO) LAA(SO)! N.A. 48 20
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 of Contracts 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 Outstanding (Rs. Cr) 8.6 34.2 42.8
Pool Cashflows Outstanding (Rs. Cr) 9.3 37.1 46.4
Balance Pool Tenure (Months) 20 20 20
Availability of Credit Enhancement (as 8bBalancePurchaser 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 POgés) 17.4 Second Loss Piece 76.51%
Delinquency Profile

Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandliiag-11 45.46%| 24.21%| 19.85% 8.76% 1.72%
As % of Balance Pool Principal Outstandeg10 45.61%| 19.75% 22.92% 9.83% 1.8
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ABS Po@ Performance

Performance of Pool tilMar-11

(28 Months Post Securitizatior2.2% Pool Amortization)

Collection Performance Analysis
Cumulative Collection Efficiency
Three Months Average Collection Efficiency
Cumudtive Collection/ CumulativBurchaser Payouts
Prepayment Analysis
Average Monthly Prepayment Rate
Cumulative Prepayment Rate
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size)
Losscum 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 Hiciency

Auto

2.69%
1.55%
8.18%
2.91%
1.52%
1.97%

Loss cum Delinquency

Ccv

5.10%
3.08%
11.05%
3.80%
0.86%
1.03%

Overall

93.16%
101.15%
97.01%

0.46%
12.00%

4.47%
2.68%
10.48%
3.62%
1.35%
1.71%

4.71%
4.71%
9.42%
0.00%

N.A.
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Issue Name . Tata Motors Ltd. CV Pool D.A. N0 I

Originator : Tata Motors Ltd.

Purchaser Representative  : IL&FS Trust Company Ltd. Asset Composition
Commencement Month : Nov 08 MHCYV : 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 55.0 LAAA(SO) LAAA(SO 84.3%% 48 19
Second Loss Facility 44.9 44.9 |BBB(SO) LAA(SO) N.A. 48 19
Initial Pool Details Initial Structure Details
cv Transaction Structure Premium
Pool Principka(Rs. Cr.) 286.5 Staggering 70:30
Pool Cashflows (Rs. Cr.) 350.6 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 48 Subordination N.A.
Avg Seasoning (Months) 6.8 Excess Interest Spread N.A.
Avg Loan to Value 85.60%| | Cash Collatal 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) 49.7
Pool Cashflows Outstanding (Rs. Cr) 53.1
Balance Pool Tenure (Months) 19
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess Interest Spread N.A. | Liquidity Facility N.A.
Princpal 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) 23.0 Second Loss Piece 84.46%
Delinquency Profile

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

As % of Balance Pool Principal Outstandliiag-11 48.03%| 24.08% 19.11% 5.59% 3.19%
As % of Balance Pool Principal Outstandieg10 44.12%| 22.48%  22.22% 6.28% 4.89%
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ABS Po@ Performance

Performance of Pool tilMar-11

(29 Months Post Securitizatiorg5.368% Pool Amortiation)

Collection Performance Analysis
Cumulative Collection Efficiency

Three Months Average Collection Efficiency

Cumulative Collection/ Cumulatiurchaser 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 Batee 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 &ss Piece Utilisation

Liquidity Facility Utilisation

Collection Efficiency

Loss cum Delinquency

Cv

93.52%
105.66%
97.77%

0.16%
4.47%

3.56%
2.24%
8.78%
3.19%
1.02%
1.24%

4.29%
4.29%
10.61%
0.00%
N.A.
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Issue Name

Originator

Purchaser Representative
Commencement Month

. Tata Motors Ltd. CV & Auto Pool D.Bec08
. Tata Motors Ltd.

. IL&FS Trust Company Ltd.
: Dec 08

Asset Composition
Car/MUV : MHCV : LC

Monthly Payout Date

: 23rd

17% : 33% : 509

Details of Rated Instruments

Rated Irstrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 156.7 23.8 LAAA(SO) LAAA(SO) 84.7% 48 20
Second Loss Facility 19.2 19.2 LBBB(SO) LAA(SO)! N.A. 48 20
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) 3.8 17.4 21.2
Pool Cashflows Outstanding (Rs. Cr) 4.1 18.9 23.0
Balance Pool Tenure (Months) 20 20 20
Availability of Credit Enhancement (as % of Balaugchaser Payou)s
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Caé Collateral >100%
Breakeven Collection Efficiency (% of Pool Cashfilc 0.00% First Loss Piece >100%
Credit Enhancement to 90+dpd POS (times) 15.3 Second Loss Piece 83.40%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Riippal Outstandingvar-11 43.74%| 21.42%  20.44%  12.44% 1.95%
As % of Balance Pool Principal Outstandeg10 38.68%  20.16%| 23.54%  15.01% 2.60%
ICRA Rating Services www.icra.in Pagel69



ICRA Ratingelture

ABS Po@ Performance

Performance of Pool tilMar-11

(28 Months Post Securitizatior6.2246Pool 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 Collatetdtilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Auto

5.21%
3.11%
12.70%
4.29%
0.87%
1.05%

Loss cum Delinquency

Ccv

6.45%
4.64%
14.76%
7.21%
2.45%
2.93%

Overal

89.39%
105.41%
95.82%

0.25%
6.73%

6.24%
4.38%
14.40%
6.69%
2.17%
2.61%

7.43%
7.43%
14.72%
0.00%
N.A.
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Issue Name
Originator

. Tata Motors Ltd. CV & Auto Pool D.A. D@8 Il
: Tata Motors Ltd.

Purchaser Representative
Commencement Month
Monthly Payout Date

. IL&FS Trust Company Ltd.
: Jan 09
: 23rd

Asset Composition
Car/MUV : MHCV
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 28.0 LAAA(SO) LAAA(SO) 81.3%% 48 21
Second Loss Facility 23.5 23.5 LBBB(S0O) LA+(SO)! N.A. 48 21
Initial Pool Details Initial Structure Details
Auto CcVv 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 Principl Outstanding (Rs. Cr) 12.8 12.1 24.9
Pool Cashflows Outstanding (Rs. Cr) 14.0 13.1 27.1
Balance Pool Tenure (Months) 21 21 21
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 87.13%
Credit Enhancement to 90+dpd POS (times) 10.0 Second Loss Piece 86.43%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandiirag-11 38.41%  21.81%, 22.16%| 12.69% = 4.93%
As % of Balance Pool Principal Outstandeg10 36.42% 18.70%, 26.03%| 13.64% 5.20%
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ABS Po@ Performance

Performance of Pool tilMar-11

(27 Months Post Securitizatiorg3.14% 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 Bance Pool Size)
180+dpd (% of Balance Pool Size)
Cumulative Loss
Cumulative Loss to Amortised Principal
Credit Enhancement Details
Cumulative Credit Enhancement Utlion
Cumulative Cash Collateral Utilisation

First Loss Piece Utilisation

Second Loss Piece Utilisation
Liquidity Facility Utilisation

Collection Efficiency

Auto CcVv Overall
88.36%

100.82%
96.23%

0.17%
4.46%

8.53%
6.25%
16.70%
8.82%
1.90%
2.44%

5.96%
2.59%
18.59%
5.27%
0.25%
0.31%

7.18%
4.32%
17.61%
7.11%
1.02%
1.29%

8.05%
8.05%
17.54%
0.00%
N.A.

Loss cum Delinquency

140%

120%

A

0, A
AV =AY, N2

80% V V

60%
1 5 9 13 17 21 25

12%

N N\ A
’//

0 N\
GA)/\/ /\/_/__\

3%_/

0%

1 5 9 13 17 21 25

/‘/ )
6%
3% /_\/
0% A/\—\ /\ .
5 9 13 17

Cumulative CE Monthly CE Loss+delqg. 90+ Loss+delqg. 180+
Credit Enhancement Utitation CL and CLAP
12% 1.6%
9% _—\ 1.2% —

0.8% /\__]/,_—/
0.4% M
0.0%

1 21 25 1 5 9 3 17 21 25
Cumulative Monthly —CL — CLAP
ICRA Rating Services www.icra.in Pagel72



ICRA Ratingelature ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

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

. IL&FS Trust Company Ltd.
: Feb 09

. 23rd

Asset Composition
Car/MUV : LCV : MEV
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 32.4 LAAA(SO) LAAA(SO) 73.23% 48 22
Second LosBacility 11.3 11.3 LBBB(SO) LAHSO)! N.A. 48 22
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 Collateta 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 d Balance Pool
Auto Ccv Overall
Pool Principal Outstanding (Rs. Cr) 5.8 22.4 28.2
Pool Cashflows Outstanding (Rs. Cr) 6.4 25.1 315
Balance Pool Tenure (Months) 22 22 22
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 72.86%
Credit Enhancement to 90+dpd POS (times) 9.2 Second Loss Piece 35.%%
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandiirag-11 47.88%| 20.39%  19.83% 9.86% 2.05%
As % of Balance Pool Principal Outstandeg10 44.76%| 20.31% 21.51%| 10.88% 2.54%
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Performance of Pool tilMar-11
(26 Months Post Securitization/4.61% Pool Amortization)

Auto Ccv Overall
Collection Performance Analysis
Cumulative Collection Efficiency 92.02%
Three Months Average Collection Efficiency 99.37%
Cumulative Collection/ CumulatiRurdaser Payouts 96.00%
Prepayment Analysis
Average Monthly Prepayment Rate 0.31%
Cumulative Prepayment Rate 7.78%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 4.70% 7.15% 6.57%
Loss cum 180+ dpd (% of Initial Pdak}p 2.06% 3.71% 3.32%
90+dpd (% of Balance Pool Size) 10.96% 12.15% 11.90%
180+dpd (% of Balance Pool Size) 2.95% 3.08% 3.05%
Cumulative Loss 0.60% 2.48% 2.02%
Cumulative Loss to Amortised Principal 0.80% 3.63% 2.88%
Credit Enhancement Deatls
Cumulative Credit Enhancement Utilisation 8.40%
Cumulative Cash Collateral Utilisation 8.40%
First Loss Piece Utilisation 13.15%
Second Loss Piece Utilisation 0.00%
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delinquenc
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Issue Name . Tata Motors Finance Ltd. Auto Securitisation Trust F&b
Originator . Tata Motors Finance Ltd.

Trustee . IL&FS Trust Company Ltd. Asset Composition
Comnencement Month : Apr 07 MHCYV : LC\
Monthly Payout Date : 20th 69% : 31%

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Contribution 210.6 NIL LAAA(SO) Matured 100.00% 48 NIL
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 176.4 Staggering 70:30
Pool Cashflows (Rs. Cr.) 210.6 Cr. Enh. (%f Contribution)
Tenure (Months) 48 Subordination N.A.
Avg Seasoning (Months) 2.7 Excess Interest Spread N.A.
Avg Loan to Value 89.87% Cash Collateral 19.90%
Number of Contracts 3455 First Loss Piece N.A.
Overdue ProfileCurrent 89.64% Second Loss Piece N.A.
Overdue 10.36%| | Liquidity Facility N.A.

Details of Balance Pool

CVv
Pool Principal Outstanding (Rs. Cr) NIL
Pool Cashflows Outstanding (Rs. Cr) NIL
Balance Pdorenure (Months) NIL
Availability of Credit Enhancement (as % of Balai@entribution)
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) NIL Second Loss Piece N.A.
Delinquency Profile

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

As % of Balance Pool Principal Outstandlilag-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principalt€landingDec10 25.13%  35.40%  39.47% 0.00% 0.00%
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ABS Po@ Performance

Performance of Pool tillan1l

(46 Months Post Securitizatiorl,00.00% Pool Amortization)

Ccv
Collection Performance Analysis
Cumulative Collection Efficiency 94.03%
Three Months Averageolection Efficiency 211.11%
Cumulative Collection/ Cumulativ@ontribution 96.17%
Prepayment Analysis
Average Monthly Prepayment Rate 0.20%
Cumulative Prepayment Rate 8.84%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial P8ize) 12.39%
Loss cum 180+ dpd (% of Initial Pool Size) 12.34%
90+dpd (% of Balance Pool Size) N.A.
180+dpd (% of Balance Pool Size) N.A.
Cumulative Loss 9.99%
Cumulative Loss to Amortised Principal 9.99%
Credit EnhancemenbDetails
Cumulative Credit Enhancement Utilisation 19.17%
Cumulative Cash Collateral Utilisation 19.17%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collection Efficiency Loss cum Delingency
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Issue Name . Tata Motors Finance Ltd. CP Pool D.A. fo&hll

Originator . Tata Motors Finance Ltd.

Trustee . IL&FS Trust Company Ltd. Asset Composition

Commencemeh Month
Monthly Payout Date

: Apr 07
. 28th

MHCV : LC\
68% : 32%

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Present Initial Present ation %  Tenure Tenure
(Months)  (Months)
Purchaser Payouts 208.4 NIL LAAA(SO) Matured 100.00% 48 NIL
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 174.6 Staggering 70:30
Pool Cashflows (Rs. Cr.) 208.4 Cr. Enh. (% d?urchaser Payoujs
Tenure (Months) 48 Subordination N.A.
Avg Seasoning (Months) 2.7 Excess Interest Spread N.A.
Avg Loan to Value 89.88% Cash Collateral 19.90%
Number of Contracts 3455 First Loss Piece N.A.
Overdue ProfileCurrent 89.49% Second Loss Piece N.A.
Overdue 10.51%| | Liquidity Facility N.A.
Details of Balance Pool
Ccv
Pool Principal Outstanding (Rs. Cr) NIL
Pool Cashflows Outstanding (Rs. Cr) NIL
BalancePool Tenure (Months) NIL
Availability of Credit Enhancement (as % of Balaiugchaser Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral N.A.
Breakeven Collection Efficiency (% of Pool Cashf N.A. First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) NIL Second Loss Piece N.A.
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandlilag-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Poolmripal Outstandindpec10 57.31% 0.00% 0.00%,  16.13%| 26.56%
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ABS Po@ Performance

Performance of Pool tillan1l

(46 Months Post Securitizatiorl,00.00% Pool Amortization)

Ccv
Collection Performance Analysis
Cumulative Collection Efficiency 93.75%
Three Months #erage Collection Efficiency 591.66%
Cumulative Collection/ Cumulatiurchaser Payouts 95.62%
Prepayment Analysis
Average Monthly Prepayment Rate 0.19%
Cumulative Prepayment Rate 8.19%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% lmitial Pool Size) 13.30%
Loss cum 180+ dpd (% of Initial Pool Size) 13.24%
90+dpd (% of Balance Pool Size) N.A.
180+dpd (% of Balance Pool Size) N.A.
Cumulative Loss 10.80%
Cumulative Loss to Amortised Principal 10.80%
Cralit Enhancement Details
Cumulative Credit Enhancement Utilisation 21.68%
Cumulative Cash Collateral Utilisation 21.68%
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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ABS Po@ Performance

Issue Name

Originator

Purchaser Representative
Commencement Month
Monthly Payout Date

. Tata Motors Finance Ltd
. Tata Motors Finance Ltd.

. IL&FS Trust Company Ltd.
: Apr 07

20"

. CV Pool D.A. Mar

Asset Composition
MHCV : Ace
80% : 20%

Details of Rated Instruments

Rated Instrument CashflowqRs. Cr.) Rating Amortiz Initial Balance
Initial Presert Initial Present ation %  Tenure Tenure
(Months)  (Months)
Assignee Payouts 109.8 NIL LAAA(SO) Matured 100.00% 48 NIL
Initial Pool Details Initial Structure Details
CVv Transaction Structure Premium
Pool Principal (Rs. Cr.) 91.0 Staggering 70:30
Pool Cashflows (Rs. Cr. 109.8 Cr. Enh. (% d&issignee Payou)s
Tenure (Months) 48 Subordination N.A.
Avg Seasoning (Months) 2.3 Excess Interest Spread N.A.
Avg Loan to Value 90.40% Cash Collateral 19.90%
Numbe of Contracts 1785 First Loss Piece N.A.
Overdue ProfileCurrent 88.79% Second Loss Piece N.A.
Overdue 11.21%| | Liquidity Facility N.A.
Details of Balance Pool
Ccv
Pool Principal Outstanding (Rs. Cr) NIL
Pool Cashflows Outstanditigs. Cr) NIL
Balance Pool Tenure (Months) NIL
Availability of Credit Enhancement (as % of Baladssignee Payoujs
Excess Interest Spread N.A. | Liquidity Facility N.A.
Principal Subordination N.A.| Cash Collateral N.A.
Breakeven Collection Effiency (% of Pool Cashflow N.A. First Loss Piece N.A.
Credit Enhancement to 90+dpd POS (times) NIL Second Loss Piece N.A.
Delinquency Profile
Current 1-30 31-90 91-180 >180
As % of Balance Pool Principal Outstandlilag-11 N.A. N.A. N.A. N.A. N.A.
As % of Balance Pool Principal Outstandieg10 0.00%  57.09% 0.00%  42.91% 0.00%
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Performance of Pool tilMar-11
(48 Months Post Securitizatior1,00.00% Pool Amortization)

Ccv
Collection Performance Analysis
Cumulative Collection Efficiency 93.87%
Three Months Average Collection Efficiency 4077.9%
Cumulative Collection/ Cumulativessignee Payouts 95.47%
Prepayment Analysis
Average Monthly Prepayment Rate 0.16%
Cumulative Prepayment Rate 7.21%
Loss and Delinquency Analysis
Loss cum 90+ dpd (% of Initial Pool Size) 4.76%
Loss cum 180+ dpd (% of Initial Pool Size) 4.65%
90+dpd (% of Balance Pool Size) N.A.
180+dpd (% of Balance Pool Size) N.A.
Cumulative Loss 1.77%
Cumulative Loss to Amortised Prijal 1.77%
Credit Enhancement Details
Cumulative Credit Enhancement Utilisation 19.95%
Cumulative Cash Collateral Utilisation 19.95%
First Loss Piece Utilisation N.A.
Second Loss Piece Utilisation N.A.
Liquidity Facility Utilisation N.A.
Collecton Efficiency Loss cum Delinquency
140% 12%
120% / 9% A /JJ\/\’\

\%d
100% A A/\VA I 6% /J /\V,-/\\
80% i 3% / /

vV Ve
60% 0%
1 9 17 25 33 41 1 9 17 25 33 41
Cumulative CE Monthly CE Loss+delg. 90+ Loss+delg. 180+
Credit Enhancement Utilization CL and CLAP
30% 2.0%

24% //_,\, < 1.5%
18% 1.0% -
12% flj - //f
6% yad 0.5% 7
w 0.0%

0%
1 9 17 25 33 41 1 9 17 25 33 41
Monthly —CL — CLAP

Cumulative
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Annexure |: Key Performance amounts actually realised from opening overdue® a
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 opening overdues) are Rs. 590
The current collection efficiency refers to thetica of million, and the total collections (including collections of
02t £ 80GA2ya FNAaAAY3I FNRY (RRE Mg NoMEReno overdues) greRs S40millien v 35 2
§KS OdNNByYy(d Y2yaKQa oAff AyBHSsCHE workgounNg SA0690, thakis 0% a4 K26 Y dzOK
2F b LI NI AOdzt I NJ Y2 yhihis Sathe 0 Aofvdvef,@the dolb&tion®Rob lopefiriy 8VRrdues are
month. Low current collection efficiency in a particular  jncluded while calculating CCE, ICRA considers it
month may be on awount of the seasonality factor. For  appropriate to include the amount of opening overdues
instance, in the case of a CV pool, collections in the in the figure of totl billings o date. Further, different
month of April are often low. This may also be on transactions may have varying levels of opening
account of a temporary situation; again the case ofa  overdues and hence the inclusion of opening overdues
[+ LE2t2 SEUSNYyEE FFOU2NE jq gtk collefiions (HiMNdiaten) el Lraldpiiigs1 S 02 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  comparale. It may be noted that in the past, for the
however, likely to be corrected over time. On the other  ca|culation of this ratio, ICRA had not been including
hand, a secular decline in current collections may be a gpening overdues in the denominator. The definition of
warning on declining pool quality. Castently high  CCE 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 efficiency 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 overdus at the beginning of the month. A and the denominator exclude prepayments. Thus, the

low current collection efficiency ratio, together with a  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 6 S NRSaction0aii cadh Mbilatebab AsYird o2 ibrin 00 SR
albeit with a lag. However, the calculation of currentla  ¢redit enhancement, this ratio will be the same as the

arrears collection efficiency is often constrained by the ccg. However, in a senmbordinate structre, the

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

in the current as well as arrears collection efficiency, and
is a more stable ind&tor of pool performance. Further,
ICRA also calculates Total Monthly Collection Efficiency,
which is the ratio of total collections (including both

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

current and overdue collections) made in a month to actal collgctions in a month' e.tre higher than the
the billings of that monthAsthe denominator contaia scheduled investor payout pertaining to that month, the

2yte (KS OdNNByid v2ydkQa &9 WoydGhe setaipeg Ryithe Sepviees ang wopld ey 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 cumutativ

collections to payout ratio would be higher, denoting
better liquidity in the structure.

Monthly Collection Efficiency indicat@shigh collection
of overdues.

Cumulative Collection Efficiency
] o ) Prepayment Rate
A basic measure of pool performané 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 stgguressghe bigher yelhs compaied IR 98 v | ¢ § o
Thus, in the calculation of CCE, the total opening yield on senior PTCs would no longer be available as

credit enhancement fothe senior PTCs in respect of the

Prepayment rate refers to the rate at which pre
terminations (including contracts Pespossession and
sale of the underlying vehicle) have occutia the pool

overdues are included in the denominator and the
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F2NBOf 2a8SR 02y iGN} OiGad Ly
case of premature termination of contracts, the
discounted value of the originally scheduled future cash
flow (discounted at the investor yield) on the foreclosed
contracts is paid out to the investors and their future
cash flow is revised downwards accordingly. On account
of the discounting rate on the PTCs being typically lower
than the interest rate on the foreclosed contracts, the
amount collected falls short dhe 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.

¢Kdza>x Ay SAGKSNI OF rarBactiong, LI
prepayments affect the level of credit enhancement.

Also, as prepayments are passed on to investors, they
result in reinvestment risk for the investors. While ICRA
does not comment on the reinvestment risk in its

ratings, it is an importantaictor 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 pol period increases. Thus, the exact impact of
prepayments on the senior investors depends on the
transaction structure.

Ageing Analysis

While CCE is a useful indicator of collection pattern, it
does not distinguish between delinquent and sticky
contracts. Failure to pay one or two equated monthly
instalments (EMIs) may be caused by temporary cash
flow strains on the borrower, but default on three to
four EMIs would be viewed with serious concern, and
hard recovery measures may be required on such
contracts This vital information is provided by the
ageing status on the pool. Theskcumdelinquency
ratio is calculated as: [(outstanding principal on
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 contracts). In certain cases,
the ageing status of overdues where the underlying
vehicle has been repossessed is not kadé. In such
cases, the principal outstanding on the stock of
repossessed vehicles is added to the numerator for the
calculation of ageing at both the 90 dpd and 180 dpd
levek.

The delinquency ratios are important indicators of asset
quality and are usg as a proxy for ultimate credit losses.

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 initially. In the event
of subsequent recoveries on account of repossession or
otherwise, the delinquency ratios showdacline.

Delinquency Rate

The delinquency rate measures the proportion of
account balances for which a monthly payment is
contractually late. It is calculated as the principal
outstanding (POS) on delinquent contracts divided by
the total POS. Delinquencgte is a leading indicator of

He}i IogsNﬂerﬂ)H%eYBe%née cBntracts that are
delinquent have a greater likelihood of going into
default.

Delinquent balances have been divided into two
buckets, over 90 dpd and over 180 dpd, depending on
how far behind tte obligor is in making a payment.

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 temg for any
instrument issued under an ABS transactidhus, along
with collateral analysis, it is important to study the
monthly/ cumulative utilisation of the credit
enhancement to date and the level of credit
enhancement available over the balance mndty period

for supporting the payments to senior investors

Cumulative cash collateral utilisation

The cumulative cash collatetal utilisation ratio
compares the cumulative cash utilised in a transaction
until a certain month with the level of cash cddzal
stipulated at the beginning of the transaction. This ratio
is a good indicator of the pool performance if credit
enhancement for the transaction is only in the form of
cash (or corporate undertaking by the Originator, as is
the case in certain trans#ons). While EIS is the first
layer of credit enhancement (available only in a par
issue), subordination acts as the second, and cash
collateral as the third layer of credit enhancement
available in most transactions. The cash collateral is used
only incase the first two layers of credit enhancement
are not able to meet the payout shortfall in a particular
month. A limitation of the cumulative cash collateral
utilisation ratio is that it cannot be used to compare
performance of pools witha combination & credit

H r, it m n h | credit | n A 4oa -

owever, it must be noted that actual credit losses on 12 For the current purposE (i K S G SN & & Ol &K
the pool may be lower on account of subsequent 4 82 N1J2 NI S dzy RENI F 1Ay 3é KI &8
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enhancement sources. A better ratio that can help
compare the performance of all pools without
differentiating among the various forms of credit
enhancement is the cumulative credit enhancement
utilisation ratio, as explained in the following
paragraphs.

Monthly credit enhancement utilisation

Monthly credit enhancement utilisation indicates the
degree to which the available credit enhancement was
used during a particular month to pay the senior
investors in accordance with the terms of the
transacton. Typically, the primary cause for the
utilisation of credit enhancement is collection shortfall in
the pool; that is, the collections from securitised
contracts in a month (including collections from
overdues) are lower than the billings for that month

Ly | G LINB YA dzY ¢
shortfall in making senior PTC payouts for which credit
enhancement has to be tapped is the premature
termination of contracts, as discussed in the section on
Prepayment Rate.

The monthly credit enhancemen utilisation ratio
compares the total shortfall (shortfall on account of
collection together with that on account of foreclosures
as discussed above) in a month with the level of credit
enhancement available in that month. This includes the
cash collaterhat the beginning of the month and the
subordinated payouts for that montkthat is, excess of
pool receivables over senior investor payouts). This ratio
indicates the comfort factor available to the investor. A
spike in the ratio could typically be causby a sudden
dip in pool collections on account of certain temporary
factors, like seasonality in collection pattern. However, a
secular rise in the ratio could be an indicator of
worsening pool performance. The ratio could even be
negative in months in hich the net credit enhancement
utilisation is negative; that is, the cash collateral has
been topped up from excess recoveries primarily from
arrears of past month(s).

¢KS adz2NRAYIGS
payouts is included in the credit eahcement available.
While calculating the credit enhancement utilisation
ratio, the numerator is the total shortfall in collections in
the month while the denominator has the credit
enhancement available. On prepayment of a contract,
the net present valueof the future cash flow on the
O2y GNF OG Ay | GLINBYAdzyé
2dziadlryRAY3 2y (GKS O2yidNI
transaction) is paid to the PTC holders, with the senior
PTC holders being paid at a priority over the subordinate
PTCholders. Thus, support from subordinate PTCs in
meeting shortfalls, if any, is available even in the case of

t ¢/ adhteda K

prepayments. Henceit is felt appropriate that the
ddz6 2NRAY LGS t ¢/ & Qeladed pakdbts A Y
be added to the credit enhancement avdile in that
month.

Cumulative credit enhancement utilisation

While the monthly ratio indicates the montbn-month
variations in utilisation, another key indicator is the
cumulative utilisation of credit enhancement to date.
The cumulative credit enhancemerutilisation ratio
compares the total cumulative shortfall in a transaction
(shortfall on account of collection together with that on
account of foreclosures) until a certain month with the
level of credit enhancement available until that month.
This indlides the total cash collateral stipulated at the
beginning of the transactiol and the cumulative
subordinated payouts until that montfi In the case of

iNF yal OhAZydt NE k 8 N2 KISRI AR 1822 yi KRANF € &2

available until that month. A high utilisationtia is a
sign of weak pool performance. However, so long as the
cumulative utilisation is lower than 100%, it implies that
the credit enhancement has been adequate to support
the payouts to senior investors.

In the case of certain ABS transactions, theakatredit
collateral is split into a first loss piece and a second loss
piece. The first loss piece is a portion of the credit
collateral that provides the first line of credit support to
the investors. The second loss piece is the portion of the
credit cdlateral that provides the second line of support
to the investors and is to be used only after the first loss
piece is fully exhausted. In such transactions, ICRA
monitors the utilisation of the FLP and SLP of the credit
collateral separately.

As the SLI rated LBBB(SO), the FLP is sized adequately
to absorb the entire credit losses in the pool.

Similarly, in certain transactions, a separate liquidity
facilityt meant for meeting shorterm delays in
collectiong is provided. ICRA monitors the utilisatioh o
the liquidity facility separately. It may be noted that the
ligulity fagftity proviges jondy Viguidity support to the
transaction; it does not result in any credit support as
the credit losses in the pool remain unchanged. Thus
everything else remainingthe same, transactions
without an explicit liquidity facility will typically have a
higher credit enhancement level.

Liquidity facility is always giverriprity over all other
M,ﬁéﬁtg-ouxzy 02NJ UKS
Oiz Ay GKS OFas

2 For the purpose of this analysis, downward reset in cash
collateral has been ignored and the originally stipulated level
considered as available.

 Cumulative subatinated payouts until that month include
the prepaymentrelated subordinate payouts as well.

2F
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Current credit enhancement level

Generally, rating agencies cannotpsiiate an upward
revision in the credit enhancement level in an ABS
transaction during the currency of the transaction.
However, considering the pool performance, ICRA could
recommend a downward revision of the level of cash
collateral stipulated, if thedrms so permit. With the
rated instruments amortising on a monthly basis, in the
case of pools performing satisfactorily, the cash
collateral may initially rise as a proportion of the value
outstanding of the rated instruments. However, once
the cash collweral 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 currenthasable

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
originaor in the case of fresh transactions. This means
that the level of credit enhancement available will keep
rising as the pool amortises over time. Because of this,
during the life of the transactign the credit
enhancement may reach a level that is notlime with

the actual risk involved in the transaction. This may even
result in the originator retaining all the risk during the
life of the transaction.

Breakeven Collection Efficiency

In an ABS transaction, credit enhancement is stipulated
so that delayklefaults in pool collections do not
hamper the scheduled payouts to the senior investor.
The breakeven 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/em

the available credit enhancement. This measure could
be compared with the CCE tlate 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 evalwation. In reality, a portion of the overdues too
would be realised, with recoverability depending on the
ageing status of the overdues. Thus, the actual break
even collection efficiency would typically be lower than
the stated level.

Importantly, 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 cash collateral reset is
actually carried out may be an underestimated figure.

Cumulative Loss to Amortised Principal (CLAP) Ratio

CLAP ratio takes cumulative losSeso date as the
numerator and the principal amortised tdate as the
denominator. This ratio in conjunction with eh
cumulative loss ratio serves as a benchmark for
comparing the loss levels in different static pools and
provides an indication of the final cumulative losses of
the pool.

Cumulative Loss and Cumulative Loss to Amortised
Principal Analysis

Cumulative los (CL) ratio is among the most used
measures of performance assessment of ABS pools. CL
represents the cumulative losses in the pool upon the
initial pool Principal Outstanding (POS). It serves as a
benchmark for comparing the loss levels in different
static pools and provides an indication of the final
cumulative losses of the pool. The ratio is also used to
estimate the loss buildip curves that are useful in
forecasting expected losses on the pool.

Cumulative Loss Ratio= Cumulative Lossesto

Date/Orighal 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 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)

% osses 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

Rated Instruments live as 080 April 2011

No.

N

18
19
20
21

22
23
24

25
26
27
28
29
30
31
32
33
34
35

Originator Name / Issue Name

Asirvad Microfinance Pvt. Ltd.
Rho Pioneer IFMR Capital 2011
Rho Pioneer IFMR Capital 2011
Grama Vidyal Microfinance Ltd.
GVMFL Microfinance Loan Pool D.A10ul
GVMFL Microfinance Loan Pool D.A.-S@p
GVMFWMicrofinance Loan Pool D.A. Gdd
Zeta Pioneer IFMR Capital 2010
Zeta Pioneer IFMR Capital 2010
Eta Pimeer IFMR Capital 2011
Eta Pioneer IFMR Capital 2011
Lambda Pioneer IFMR Capital 2011
Lambda Pioneer IFMR Capital 2011
GVMFL Microfinance Loan Pool D.A. Mar
GVMFL Microfinance Loan Pool D.A. Maftl
GVMEFL Microfinance Loan Pool D.A. Madll
Psi Pioneer IFMR Capital 2011
Psi Pioneer IFMR Capital 2011
GVMFL Satdev Microfinance Loan Pool D.Al1Apr
Grameen Financial Services Pizd.

Sigma1 Pioneer IFMR Capital 2011
Sigma1 Pioneer IFMR Capital 2011
Sigma2 Pioneer IFMR Capital 2011
Sigma2 Pioneer IFMR Capital 20

HDFC Bank Ltd.
Retail Trust Sep6
Retail Trust Sep6
Retail Trust Sep6

ICICBank Ltd.
ICICI Bank Ltd. CV and Car Loan Pool D.A@ec
ICICI Bank Ltd. CV and Car Loan Pool D.A@ec
ICICI Bank Ltd. Car and Used Car Loan Pool D-86Dec
ICICI Bank Ltd. Car and Used Car Loan Pool D:86Dec
ICICI Bank Ltd. Car Loan Pool D.A-Bec
ICICI Bank Ltd. Car Loan Pool D.A-0Bec
ICICI Bank Ltd. CV Loan Pool D.AOBec
ICICI Bank Ltd. CV Loan Pool D.AOBec
Indian Retail ABS Trust 91
Indian Retail ABS Trust 91
Indian Retail ABS Trust 91

8 As on 25 May 2011

Instrument

PTC Series Al
PTC Series A2

Assignee Payouts
Purchasr Payouts
Purchaser Payouts

Assignee Payouts

SLCE Provider Payout A3+(SO)!

PTC Series A1
PTC Series A2
PTC Series A1
PTC Series A2
Purchaser Payouts
Purchaser Payouts
Purchaser Payouts
PTC Series Al
PTC Series A2
PTC Series Al

PTC Series A1
PTC Series A2

Senior Assignee Payol A2+(SO)!
Junior Assignee Payol A3+(SO)!

PTC Series A5
Liquidity Facility

Second Loss Facility

Assignee Payouts
Liquidity Facility
Assgnee Payouts
Liquidity Facility
Assignee Payouts
Liquidity Facility
Assignee Payouts
Liquidity Facility
PTC Series A5
Liquidity Facility

Second Loss Facility

Initial Present®
Rating Rating
A2(SO)!  A2(SO)!
A4+(SO)!  A4+(SO)!
A1(SO)!  A1(SO)
Al+(SO)! A1+(SO)
A1(SO)!  A1(SO)
A1(SO)!  A1(SO)!
A3+(SO)!
LA+(SO)! LA+(SO)!
LBBR(SO)! LBBR(SO)!
LA+(SO)! LA+(SO)!
LBBB+(SO LBBB+(SO)!
AL(SO)!  AL(SO)!
AL(SO)!  AL(SO)!
A1(SO)!  A1(SO)!
A2+(SO)! A2+(SO)!
A3+(SO)! A3+(SO)!
AL(SO)!  A1(SO)!
A2+(SO)!  A2+(SO)!
A3+(SO)! A3+(SO)!
A2+(SO)!
A3+(SO)!

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

LAAA(SO)! LAAA(SO)
LAAA(SO)! LAA(SO)
LAAA(SO)! LAAA(SO)
LAAA(SO)! LAAA(SO)
LAAA(SO)! LAAA(SO)
LAAA(SO)! LAAA(SO)
LAAA(SO)! LAAA(SO)
LAAA(SO)! LAAA(SO)
LAAA(SD LAAA(SO)
LAAA(SO)! LAAA(SO)
LBBB(SO)! LA(SO)!
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No.

36
37
38

39
40
41
42
43
44
45
46
47
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

Originator Name / Issue Name

Kotak Mahindra Bank Ltd. / Kotak Mahindra Prime Ltd.

ILSS 5 Trust 2010
ILSS 5 Trust 2010
ILSS 5 Trust 2010

Reliance Capital Ltd. / Reliance Consumer Finance Pvt. Lt

ILSS 4 Trust 2010
ILSS @rust 2010
ILSS 6 Trust 2010
ILSS 6 Trust 2010
RCL CV, Car & CE Loan Pool D.A0Slov
RCL CV, C&rCE Loan Pool D.A. Na®@
RCL CV, Car & CE Loan Pool D.A0®ec
ILSS 1 Trust 2011
ILSS 1 Trust 2011
ILSS 1 Trust 2011
ILSS 3 Trust 2011
ILSS 3 Trust 2011
RCL CV & Car Loan Pool D.A-Mar
Religare Finvest Ltd.
RFL CV and CE Loan Pool D.A:1ddr
RFL CV and CE Loan Pool D.A:1@dr
Shriram Transport Finance Company Ltd.
Shriram Transport fance Co. Ltd. CV Pool D.A.B88b
Shriram Transport Finance Co. Ltd. CV Pool D.A0%eb
STFC Vehicle Loan Pool D.A-Bep
STF®ehicle Loan Pool D.A. SEp |
STFC Vehicle Loan Pool D.A-Befl
STFC Vehicle Loan Pool D.A-Befl
STFC Vehicle Lo&ool D.A. Sep0 IV
STFC Vehicle Loan Pool D.A-Bep/
STFC Vehicle Loan Pool D.A-Bep
STF®ehicle Loan Pool D.A. S&p V
STFC Vehicle Loan Pool D.A-Bep|
STFC Vehicle Loan Pool D.A-Bep/|
STFC Vehicle Loan Pool D.A-BepIll
STFC Vehicle Loan Pool D.A-BepIlI
STFC Vehicle Loan Pool D.A-BepX
STFC Vehicle Loan Pool D.A-BefX
STFC Vehicle Loan Pool IN&w10
STFC Vehicle Loan Pool IN&w10
STFCV & Tractotoan Pool D.ADec10
SKSMicrofinanceltd.
India Microfinance Loan Receivables Trust January 2011
SREI Equipment Finance Pvt. Ltd.

Instrument

PTC Series A13
PTC Series A2

Second Loss Facility

PTC Series A3

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
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 Fétyi
Purchaser Payouts
Second Loss Facility

Purchaser Payouts

PTC Series Al

Present®
Rating

Initial
Rating

LAAA(SQ! LAAA(SO)
LAAA(SO)! LAAA(SO)
LBBB(SO)! LA(SO)

LAAA(SO)! LAAA(SO)
LAAA(SO)! LAAA(SO)
LAAA(SO)! LAAA(SO)
LBBB(SO)! LA(SO)
LAAA(SO)! LAAA(SO)
LBBB(SO)! LASO)
LAAA(SO)! LAAA(SO)
LAAA(SO)! LAAA(SO)!
LAAA(SO)! LAAA(SO)!
LBBB(SO)! LA(SO)!
LAAA(SO)! LAAA(SO)!
LBBB(SO)! LA(SO)!
LAAA(SO)! LAAA(SO)

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

LAAA(SO)! LAAA(SO)
LBBB(SO)! LA+(SO)

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

LAA(SO)! LAA(SO)!
LBBB(SO)! LBBB(SO)!
LAA(SO)! LAA(SO)!

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

AL1(SO)!  A1(SO)
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No.

74 Construction Equipment Loan Pool D.A.B8b

Originator Name / Issue Name

Sundaran Finance Ltd.

75 Sundaram Finance Limited 2007

76 Sundaram Finance Limited 2087

77 Sundaram Finance CV Pool D.A-&&p
78 Sundaram iRance CV Pool D.A. De¢
79 Sundaram Finance CV Pool D.A:G&n
80 Sundaram Finance CV Pool D.A-G&b
81 Sundaram Finance CV Pool D#ar-08
82 Sundaram Finance CV Pool D.A-6G@b
83 Sundaram Finance CV Pool D.A-Gelbl
84 Sundaram Finance CV Pool D.A.-B@r
85 Sundaram Finance CV Pool D.A.-B&il

86 Sundaram Finance CV & Tractor Loan Pool D.Al1Blar

87 Sundaram FinancéV & Tractor Loan Pool D.An-d4

88 Sundaram FinancéV & Tractor Loan Pool D.A. Mdr
Tata Motors Ltd. / Tata Motors Finance Ltd.

89 Tata Motors Ltd
90 Tata Motors Ltd

91 Tata Motors Ltd.
92 Tata Motors Ltd.
93 Tata Motors Ltd.
94 Tata Motors Ltd.
95 Tata Motors Ltd.
96 Tata Motors Ltd.
97 Tata Motors Ltd.
98 Tata Motors Ltd.
99 Tata Motors Ltd.
100 Tata Motors Ltd.
101 Tata Motors Ltd.

. CV Pool D.A. Mz

. CV & Auto Pool D.A.-08tll
CV & Auto Pool D.A.-08tll
CV & Auto Pool D.A. N@&v
CV & Auto Pool D.A. N&v
CV Pool D.A. Nag/Il

CV Pool D.A. Na&/Il

CV & Auto Pool D.A. D8c
CV & Auto Pool D.A. ID8c
CV & Auto Pool D.A. DédlI
CV & Auto Pool D.A. DédI
CV & Auto Pool D.A.-08n
CV & Auto Pool D.A.-08n

Instrument

Purchaser Payouts

Purchaser Payouts
Purchaser Payouts
Purchaser Payouts
Purchaser Payouts
Purchaser Payouts
Purchaser Payouts
Purchaser Payouts
Purchaser Payouts
Purchaser Payouts
PurchasePayouts

Purchaser Payouts
Purchaser Payouts
Purchaser Payouts

Purchaser Payouts

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

Second Lossiece

Initial Present®
Rating Rating

LAAA(SO)! LAAA(SO)

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

LAAA(SO)! LAAA(SO)
LAAA(SO)! LAAA(SO)!
LBBB(SO)! LAA(SO)!
LAAA(SO)! LAAA(SO)!
LBBB(SO)! LAA(SO)!
LAAA(SO) LAAA(SO)
LEBB(SO) LAA(SO)
LAAA(SO)! LAAA(SO)!
LBBB(SO)! LAA(SO)!
LAAA(SO)! LAAA(SO)!
LBBB(SO)! LA+(SO)!
LAAA(SO)! LAAA(SO)!
LBBB(SO)! LA{SO)!
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Annexure lll: ICRA Rating Scale

Long-Term Rating Scale: For instruments with original maturity exceeding one year

Rating Symbols Definition

LAAA The highestredit-quality rating assigned by ICRA. The rated instrument cariedowest
credit risk.

LAA The highcredit-quality rating assigned by ICRA. The rated instrument carries low credit ri

LA The adequatecredit-quality rating assigned by ICRA. The rated instrument carries av{
credit risk.

LBBB The moderatecredit-quality rating assigned by ICRA. The rated instrument carries higher

average credit risk.

LBB The inadequateredit-quality rating assigned by ICRA. The rated instrument carries
credit risk.

LB The riskprone-credit-quality rating assigned bYCRA. The rated instrument carries very h
credit risk.

LC The poorcredit-quality rating assigned by ICRA. The rated instrument has limited prosp
recovery.

LD The lowestcredit-quality rating assigned by ICRA. The rated instrument has very tspgut

of recovery.

Short-Term Rating Scale: for instruments with original maturity within one year

Rating Symbols Definition

Al The highestreditquality rating assigned by ICRA to sherm debt instruments.
Instruments rated in this category cgrthe lowest credit risk in the short term. Within th
category, certain instruments are assigned the rating of A1+ to reflect their relatively str
credit quality

A2 The aboveaveragecreditquality rating assigned by ICRA to sherm debt instrunents.
However, instruments rated in this category carry higher credit risk than instruments
Al.

A3 The moderatecredit-quality rating assigned by ICRA to skerim debt instruments.
However, instruments rated in this category carry higher creglk than instruments rated A
and Al.

A4 The riskprone-credit-quality rating assigned by ICRA to sherm debt instruments.

Instruments rated in this category carry high credit risk.

A5 The lowestcredit-quality rating assigned by ICRA to skerm debt instruments. Instrumentg
rated in this category have very low prospect of recovery.
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Special Symbols

* Rating on Notice for withdrawal

# Under rating watch

#H Rating Not Accepted

@ Under rating watch with negative implications

& Under rating wéch with developing implications

% Under rating watch with positive implications

S Supported by standby/ Letter of Support

A Rating Suspended

fc Compulsorily Fully Convertible Bonds/Debentures

SO Structured Obligation

P) The Letter 'P' in parenthesiafter the rating 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

Note: For therating categoried AA through_ G the sign of + (plus) er(minus) may be appended to the rating
symbols to indicate their relative position within the rating categories concerned. Thus, the rating of LAA+ is one
notch higher than LAA whitae rating ofLAA is one notcHower than LAA.

For the rating categories MAA througWC, the sign of + (plus) or (minus) may be appended to the rating
symbols to indicate their relative position within the rating categories concerned. Thus, the ratind\efi$/éne
notch higher tha MAAwhilethe rating ofMAA-is one notch lower than MAA.

For the shorterm ratings of Al through A4, the sign of + (plus) may be appended to the rating symbols to
indicate their relatively stronger position within the rating categories concerneds, The rating of A2+ is one
notch higher than A2.

(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 structure. SO ratings do not represestd@iRidh on the general
credit quality of the issuers concerned.
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Structured Finance : (November 2009 to May 2011)

Apr11
Feb11
Feb11
Decl10
Now10
Sepl0
Aug10
Junil0
May-10
Apr-10
Mar-10
Feb10
Dec09
Now09

Update on Indian Securitisation Marke®pril 2011

MBS Pools Rated by ICRRummary Updaten Performance till December 20
ABS Pools Rated by ICRA : Summary update on performance till Decefiber 20
MBS Pools Rated by ICRReport on Performance till Septemh2z010

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

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

ABS Pools Red 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

MBS Pools Rated by ICRA : Report on Performance till December 2009
ABSPools Rated by ICRA : Summary update on performance till December 2009
MBS Pools Rated by ICRA : Report on Performance till September 2009

ABS Pools Rated B§RA : Report on Performance till September 2009

Others Releases (March 2011 to May 2011)

May-11
May-11
May-11
May-11
Apr-11
Apr11
Apr11
Mar-11

Mar-11
Mar-11
Mar-11

Mar-11

Mar-11
Mar-11

Mar-11

Credit profiles of Indian shipping companies

Index of Industrial Production March 2011

L/w! /2YYSyia 2y (GKS w. t201312! yydz- f t2f A0e&
PHARMACEUTICAL BULK DRUG INDUSTRY: Trends & Outlook

Financial Markets & Banking Updatev/ol. 4: FY201Q1

Index of Indusial Production February 2011

Indian Tyre Industry: Margins May Come Under Pressure Notwaitbgig Robust Volumes

WE LI yQa OFGFaGdNRLIKS dzyt A1Ste (G2 KIF@S AYY
ancillary industry, but cogtush inflation could impact profitability of some OEMs

L/ w! Q& / 2YYSy (i &Quatgr Minéay PolicylReview, Maréh 2011
Index of Indstrial Production January 2011
Indian Passenger Vehicle Industry

Indian ConstructionSector

Sugar Cogeneration Sector
GDP Growth, Q3 FY2011

Tractor Industry
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ICRA Limited

An Associate of Moodybés I nvestors Servi

CORPORATE OFFICE
Building No. 8, 2 " Floor, Tower A, DLF Cyber City, Phase Il, Gurgaon 122 002
Tel: +91 124 4545300 Fax: +91 124 4545350
Email: info@icraindia.com , Website: www.icra.in

REGISTERED OFFICE
1105, Kailash Building, 11th Floor, 26 Kasturba Gandhi Marg, New Delhi 110001
Tel: +91 11 23357940-50 Fax: +91 11 23357014

Branches: Mumbai : Tel.: + (91 22) 24331046/53/62/74/86/87, Fax: + (91 22) 2433 1390 o Chennai: Tel + (91
44) 2434 0043/9659/8080, 2433 0724/ 3293/3294, Fax + (91 44) 2434 3663 o Kolkata : Tel + (91 33) 2287
0450, 2240 6617/8839, 2280 0008, Fax + (91 33) 247 0728 o Bangalore: Tel + (91 80) 2559 7401/4049 Fax +
(91 80) 2559 4065 o Ahmedabad: Tel + (91 79) 2658 4924/5049/2008, Fax + (91 79) 2658 4924 o Hyderabad :
Tel +(91 40) 2373 5061/7251, Fax + (91 40) 2373 5152 o Pune: Tel + (91 20) 2552 0194/95/96, Fax + (91 20)
2553 9231

© Copyrigh t, 2011, ICRA Limited. All Rights Reserved.
Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are

subject to a process of surveillance, which may lead to revision in ratings. Please visit our website (  www.icra.in ) or

contact any ICRA office for the latest information on ICRA ratings outstanding. All information contained herein has

been obtained by ICRA from sources believed by it to be accurate and reliable. Although reasonable care has been taken

to ensure that the information herein is true, such information i
ICRA in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or

completeness of any such information. All information contained herein must be construed solely as statements of

opinion, and ICRA shall not be liabl e for any losses incurred by users from any use of this publication or its contents.


mailto:info@icraratings.com
http://www.icra.in/
http://www.icraindia.com/www.icraratings.com

