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1. Introduction

ICRA has rated 28 Mortgage Backed Securitisation (MBS) transactions originated by various banks and housing
finance companies (HFCs), with the total rated amount exceeding Rs. 67 billion and all the transactions involving
loans given to individuals for acquiring residential property.

ICRA continually monitors the performance of the MBS transactions rated by it, focussing particularly on pool
performance and utilisation of the available credit enhancement. The key pool performance indicators are the
delinquency profiles of the securitised pools, the collection efficiency ratios and the rates of foreclosure of
contracts. Another crucial parameter is the interest spread. In the case of MBS, the underlying pool is likely to get
re-priced, while the rated instrument may offer a fixed yield or may be linked with a different benchmark. Besides
these pool-specific parameters, ICRA takes into account factors such as maintenance of credit quality of the
Originator and performance of the overall portfolio of the Originator during its surveillance of the rated pools. An
essential component of the regular monitoring of ratings assigned under MBS issues is evaluation of the
adequacy of the available credit enhancement for the balance tenure of the rated instruments.

ICRA publishes a synopsis of the performance of the MBS pools rated by it on a quarterly basis. This report
presents an overall analysis of the performance of the ICRA-rated MBS pools active between October 2009 and
December 2009 including a summary on each. The format of the summary and the definition/interpretation of the
key performance indicators are discussedint he AUsersé Gui ded section. The secti
I ndicators of MBS Transactionso features a discussion on t|

The performance of the MBS pools rated thtgns.IGRdRahe loads been i

collection performance of the underlying pool, the delinquency build-up has been minimal and credit

enhancement utilisation low for most transactions. Among the various forms of credit support, utilisation has been

restricted mosty t o fiexcess interest spreado (EI'S), with there bei
coll ateralo. Despite some reduction in interest rates on

available in transactions--where the investor yield is fixed resulting in potential interest rate risk--has not been

affected much on account of sufficient spread between the pool interest rate and the yield to investors.

The prepayment rate observed in the pools has been high, leading to faster amortisation of the pools and hence
significant build-up of cash collateral in proportion to the amount outstanding against the rated instrument. The
strong performance of the MBS pools ensures that adequate credit enhancement cover is available for the
balance tenure of the transactions, which is a source of comfort for the investors concerned.

ICRA Rating Services www.icra.in Page 4
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2. Synopsis of MBS Pools Rated by ICRA
Pools live as on February 28, 2010

Initial Pool

No. Issue Name Comr'\r}lt(e)r:t:ﬁment Structure rece.iva_bles / Imtsiﬁluﬁqaéﬁs
principal
Rs. Million Rs. Million
Deutshce Postbank Home Finance Limited
1 Deutsche Postbank Home Finance Ltd Apr-04  Premium 566.2 520.4
(2004) MBS 1
2 Deutsche Postbank Home Finance Ltd Jul-05 Par 1,125.0 1,068.6
(2005) MBS 1
3 Deutsche Postbank Home Finance Ltd Jul-06 Par 989.4 931.4
(NHB SPV Trust HFC BH5)
Bank of Baroda
4 Bank of Baroda Mar-03 MBS 1 Jan-03 Par 771.6 596.5
Canfin Homes Limited
5 Canfin Homes Ltd (2003) MBS 1 Jun-03 Par 614.3 544.5
Cholamandalam DBS Finance Limited
6 CDFL Mortgage Loan Pool D.A. Mar-09 Mar-09 Par 1,620.3 1,620.3
7 CDFL Mortgage Loan Pool D.A. May-09 May-09 Par 977.1 977.1
HDFC Limited
8 MBS 2002 Series Il Trust Sep-02 Par 1,084.8 1,082.6
9 HDFC Mortgage Loan Pool D.A. Jul-09 Jul-09 Par 2,140.3 2,140.3
10 HDFC Mortgage Loan Pool D.A. Jul-09 Il Jul-09 Par 2,653.8 2,653.8
ICICI Bank Limited
11 Indian RMBS 2003 Trust Sep-03 Par 3,833.9 3,625.3
12 Nivas Trust Series Il Feb-04 Par 2,084.4 2,000.9
13 Aawas Trust Series 8 Dec-05 Par 7,420.3 8,119.6
14 Aawas Trust Series 5 Jan-06 Par 7,173.9 7,727.2
IDBI Limited
15 Old Palasia RMBS Trust Series | Feb-04 Par 818.9 460.0
Standard Chartered Bank
16 Mortgage Loan Pool Trust 2005 Series | Jan-06 Par 945.5 945.5
17 Mortgage Loan Pool Trust 2006 series IllI Mar-06  Premium 4729.6 4729.6
18 Mortgage Loan Pool 2007-1 Mar-07 Par 2492.2 2492.2
19 Mortgage Loan Pool Mar-08 Apr-08 Par 463.8 463.8
20 Mortgage Loan Pool Jun-08 July-08 Par 1,003.4 1,003.4
21 Mortgage Loan Pool Aug-08 Sep-08 Par 508.5 508.5
Sundaram BNP Paribas Home Finance Limited
22 SHFL Housing Finance Trust Aug-04 Aug-04 Par 632.1 589.3

Surveillance concluded between December 2009 to March 2010

No. Issue Name Instrument Initial Rating Reaffirmed Rating Amortisation
1 Canfin Homes Ltd. May 2003 PTC A LAAA (SO) LAAA (SO) 88.50%
2 MBS 2002 Series Il Trust PTC A LAAA (SO) LAAA (SO) 87.45%
3 HDFC Mortgage Loan Pool D.A. July 09 Acquirer Payout LAAA (SO) LAAA (SO) 3.53%
4 HDFC Mortgage Loan Pool D.A. July 09 Il Acquirer Payout LAAA (SO) LAAA (SO) 3.81%
5 SHFL Housing Finance Trust Aug-04 PTC A LAAA (SO) LAAA (SO) 77.99%
ICRA Rating Services www.icra.in Page 5
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3. Usersdé Guide
The standard format for presenting the pool performance details is given below. This is followed by a list of
definitions of key terms used in this report, and a discussion on the interpretation of the key parameters analysed
by ICRA for monitoring the performance of an MBS transaction.

Originator: XYZ Limited

Issue details - Pool

Trustee:

Issue details - PTC

1(@ Commencement Month

2(a) PTC Series Amount Amort period Avg. Maturity Yield

1(b)  Transaction Structure

PTC Series A1

1(c)  Pool Principal (Rs. million)

PTC Series A2

1(d)  Number of Contracts

PTC Series P

1(e)  Fixed : Floating Interest Rate

Rated PTC Principal

1(f)  Pool Door to Door Tenure (months)

Credit / Liquidity Support (% of pool principal)

1(g) Average Seasoning (months)

2(b) Subordination during tenure

1(h) Average Pool Amortisation

2(c) Subordination post tenure

1(I)  Average Loan to Value

2(d) Excess Interest Spread

1(G) Pool IRR

2(e) cash Collateral

1(k) Top 10 obligors; top state (%of pool)

2(f)  Liquidity Facility

Pool performance till May 2006

Details of balance pool / PTCs

3(a) Months post securitisation

4(a) Outstanding Pool Principal (Rs. mn)

3(b) Amortisation (% of initial pool principal)

4(b) Pool IRR

Collections

4(c) Balance Tenure of Pool (months)

3(c) cumulative Collection Efficiency

Amount Avg. Maturity  Yield

3(d) cumulative Collection to senior PTC Payouts

PTC Series A1

Ageing

PTC Series A2

3(e) Loss cum delinquency (% of pool principal)

PTC Series P

90+dpd :180+ dpd

Rated PTC Principal

3(f) Delinquency Rate (90+; 180+)

Credit / Liquidity Support (% of pool principal)

Prepayments

4(d) Subordination during tenure

3(9) Single Monthly Mortality Rate

4(e) Subordination post tenure

3(h) Cumulative Prepayment Rate

4(f)  Excess Interest Spread

Credit / Liquidity enhancement utilisation

4(g) Cash Collateral

3() Cumulative credit enhancement utilisation

4(h) Liquidity Facility (% of pool principal)

3() cumulative cash collateral utilisation

4(i)  Break-even collection efficiency

Collection Efficiency

Credit Enhancement Utilisation

100%
98% —
96% ‘v/
94%
92%

1 17 33 49 65
— Cumulative Collection Efficiency

12%

6% Aw//
v,
0%

1 17 33 49 65

— Cumulative CE Utilisation

Pool & PTC Yield

Pool Amortisation

20%

A—Al_'m_

i R a—
\\

0.4
—
0,
5% 0.2
0% 0.0
1 17 33 49 65 1 17 33 49 65
PoolIRR —— PTCyield Pool Factor —— Amortisation factor
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Definitions

Table 1: Initial Pool Details

1(a) Commencement Month

The month from which the pool receivables have been transferred to the
Special Purpose Vehicle (SPV)

1(b)  Transaction Structure

Whether the pool receivables were transferred to the SPV at their par
value or at a premium

1(c) Pool Principal

The total initial poolmi pmidn diemals;,
receivables are also mentioned

1(d) Number of contracts

The number of contracts in the pool

1(e)  Fixed : floating rate

The share of fixed rate loans and floating rate loans in the pool

1(f) Pool Door to Door Tenure

The number of months for which the pool has outstanding cash flows
starting from the commencement month

1(g) Average Seasoning

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

1(h)  Average Pool Amortisation

Weighted average amortisation of the pool as on cut-off date

1(1) Average LTV

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

1(j) Pool IRR

Weighted average IRR or Average interest rate

1(k)  Top 10 obligors; & top
state

The share of top 10 obligors in the pool expressed as a percentage of total
pool principal; and the share of the single largest state in the pool
expressed as a percentage of the total pool principal

Table 2: Initial PTC Details

2(a)(iii)  Amortisation period
(months)

The period corresponding to which the pool principal or cashflows are
allocated to the particular PTC Series

2(a)(iii)  Average Maturity (years)

The weighted average maturity of the particular PTC Series expressed in
terms of months

2(b
®) Subordination during The total amount of subordinate principal or receivables during the
tenure(% of pool principal  tenure of senior PTCs divided by the total pool principal or receivables
or receivables)
2(c
© Subordination post The total amount of subordinate principal or receivables post completion
tenure(% of pool principal  of the tenure of senior PTCs divided by the total pool principal or
or receivables) receivables
2(d
@ EIS (% of pool principal) Excess Interest Spread EIS = [Pool cashflows minus senior PTC
cashflows minus subordination] divided by pool principal
2(e)

CC (% of pool principal)

Cash Collateral (CC) is the total amount of credit protection available in
the form of cash divided by the initial pool principal

2(f) o -
Liquidity facility (% of pool

principal)

Facility meant for meeting short-term delays in collections i.e., for
meeting collection shortfalls in the pool pertaining to contracts that are
upto 90 days overdue

ICRA Rating Services
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Table 3: Pool Performance

3(a
(@) Month post securitisation Months elapsed after securitisation of the pool

3(b)  Cumulative Collection Cumulative collections on the pool/cumulative billings
Efficiency (CCE)

3(c) Cumulative collection to Total collections done on the pool starting from the commencement month
cumulative senior PTC to the month till which the pool performance has been presented divided by
Payouts the total senior PTC payouts

For this purpose both the numerator and the denominator exclude the
amount on account of prepayments

3(d) Loss-cum-delinquency [Principal outstanding on contracts that are more than 90 days past due (or

180 days past due) + crystallised loss booked to date] divided by initial
pool principal

3(e) Delinquency rate Future Principal outstanding on contracts that are more than 90 days past

due (or 180 days past due) divided by total principal outstanding on pool
contracts

3(f)  Single Monthly Mortality 1-(L-y) M"
rate

Where y, refers to the cumulative prepayment till month n divided by the
opening pool principal

3(@) Cumulative Prepayment Principal outstanding at the time of prepayment on contracts prepaid to
rate date divided by the initial pool principal in the case of par transactions

3(h)  Cumulative credit (CC)
enhancement utilisation B n (SCm + SF%)

m(C+S,)
Where
SCm : Shortfall on account of collection in month m
SPm : Shortfall on account of prepayment/repossession in month m
C : Stipulated Cash Collateral at the beginning of the pool
Sm : Subordination and EIS available in month m
3(1) Cumulative cash collateral ~ [Cash collateral at the beginning of the transaction minus cash collateral

utilisation

balance at the end of the period] divided by the original cash collateral at
the beginning of the transaction

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

Table 4: Details of Balance Pool/PTCs

4(a)  Outstanding Pool Principal  Present pool principal outstanding

4(b)  Closing Pool IRR Weighted average IRR or Average interest rate for the remaining pool

4(c) Balance tenure of the pool  Number of months for which the pool has outstanding cash flows as on the
(months) pool performance date

4(d)  Subordination during Total amount of subordinate principal or receivables during the balance
Tenure (% of pool principal tenure of senior PTCs divided by the total pool principal or receivables
or receivables)

4(e)  Subordination post tenure Total amount of subordinate principal or receivables post completion of the

ICRA Rating Services
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(% of pool principal or
receivables)

tenure of senior PTCs divided by the total pool principal or receivables

4(f) Excess Interest Spread (%  Excess Interest Spread EIS = [Balance pool cash flows during tenure of
of pool principal) senior PTCs minus balance senior PTC cash flows minus balance
subordination during tenure of senior PTCs] divided by balance pool
principal
4(g)  Cash Collateral (% of pool  Cash Collateral (CC) is the total amount of credit protection available in the
principal or receivables) form of cash divided by the balance pool principal or receivables
4(h) Liquidity Facility (% of pool  Total amount of liquidity facility available divided by the balance pool
principal or receivables) principal or receivables
4(1) Break-even collection [senior PTC payouts minus cash collateral available] divided by pool

efficiency

cashflow

Pool Factor

Actual remaining principal balance (after taking into account the scheduled
amortisation and prepayments) at the end of month n divided by the initial
pool principal

Amortisation factor

Principal outstanding on a pool at the end of month n, as per its original
amortisation schedule, i.e., without assuming any prepayments, divided by
the initial pool principal

Abbreviations Used

cC Cash Collateral

dpd Days past due

ITCL IL&FS Trust Company Limited
ITSL IDBI Trusteeship Services Limited
n.a. Not Available

N.A. Not Applicable

NHB National Housing Bank

ICRA Rating Services

www.icra.in Page 9




ICRA Rating Feature

MBS Pools Performance

Deutsche Postbank Home Finance Limited

(Erstwhile BHW Home Finance Limited)

3 pools

Transaction Name Instrument Initial Rating | Current Rating
Deutsche Post bank Home Finance Ltd.(2004) | PTC Series A LAAA(SO) LAAA(SO)
MBS 1

Deutsche Post bank Home Finance Ltd.(2005) | PTC Series A LAAA(SO) LAAA(SO)
MBS 1

Deutsche Post bank Home Finance Ltd. PTC Series Al LAAA(SO) LAAA(SO)
(NHB SPV Trust HFC BH5) PTC Series A2 | LAAA(SO) LAAA(SO)

ICRA Rating Services

www.icra.in
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Issue Name: Deutsche Pos

Issue details - Pool

tbank Home Finance Ltd (2004) MBS 1

Issue details - PTCs

Trustee: NHB

Commencement Month Apr-04 Amount [Amort period [Avg. Maturity Yield

Transaction Structure Premium PTC Series A 520.4 1-129 3.4 Fixed

Pool Receivables (Rs. Million) 566.2

Pool Principal (Rs. Million) 343.8

Number of Contracts 1058 Rated PTC Receivables| 520.4

Fixed : Floating Interest Rate 40:60

Pool Door to Door Tenure (months) 177 | |Credit / Liquidity Support (% of pool principal)

Average Seasoning (months) 19.00 Subordination during tenure 0.00%

Average Pool Amortisation 9.09% Subordination post tenure 12.11%

Average Loan to Value 70.00% Excess Interest Spread N.A

Pool IRR 11.34% Cash Collateral 28.53%

Top 10 obligors; top state (%of pool) 5.80% | 43.46% Liquidity Facility N.A
Pool performance till December 2009 Details of balance pool / PTCs

Months post securitisation 76 Outstanding Pool Principal (Rs. mn) 55.5

Amortisation (% of initial pool principal) 83.87% Pool IRR 13.01%

Collections Balance Tenure of Pool (months) 130
Cumulative Collection Efficiency 98.70% Amount Avg. Maturity Yield
g;%ﬂgive Collection to senior PTC 105.45% PTC Series A 39.5 1.66 years Fixed

Ageing
Loss cum delinquency (% of pool principal)

90+ dpd : 180+ dpd 0.95% |0.95% Rated PTC Principal 39.5
Delinquency Rate (90+; 180+) 2.73% |2.73% | |Credit/ Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 0.00%
Single Monthly Mortality rate 0.76% Subordination post tenure 28.78%
Cumulative Prepayment Rate 44.01% Excess Interest Spread N.A.

Credit / Liquidity enhancement utilisation Cash Collateral 87.38%
Cumulative credit enhancement utilisation 3.09% Liquidity Facility N.A.
Cumulative cash collateral utilisation 3.09% Break-even collection efficiency 37.33%

PTC Yield Credit enhancement utilisation

16% 8.0%
13% 6.0% /'\WA‘
10% 4.0%

7% 2.0% /]

% 0.0% M.M/

6 20 34 48 62 76 6 20 34 48 62 76
— PTCYield Cumulative CE Utilisation
ICRA Rating Services www.icra.in Page 11
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Issue Name:

Issue details - Pool

Deutsche Postbank Home Fina

nce Ltd (2005) MBS 1

Issue details - PTCs

Trustee: ITSL

Commencement Month Jul-05 Amount [Amort period |Avg. Maturity Yield
Transaction Structure Par PTC Series A 1,068.6 1-226 8.0 Fixed
Pool Principal (Rs. Million) 1,125.0

Number of Contracts 2078

Fixed : Floating Interest Rate 6:94 Rated PTC Principal |(1,068.6

Pool Door to Door Tenure (months) 254 | [Credit / Liquidity Support (% of pool principal)

Average Seasoning (months) 13.40 Subordination during tenure 0.00%
Average Pool Amortisation 6.66% Subordination post tenure 5.02%
Average Loan to Value 75.10% Excess Interest Spread 9.00%
Pool IRR 8.56% Cash Collateral 12.10%
Top 10 obligors; top state (%of pool) 3.55% 38.30% Liquidity Facility N.A

Pool performance till December 2009 Details of balance pool / PTCs
Months post securitisation 54 Outstanding Pool Principal (Rs. mn) 504.4
Amortisation (% of initial pool principal) 55.17% Pool IRR 12.29%

Collections Balance Tenure of Pool (months) 315
Cumulative Collection Efficiency 98.01% Amount Avg. Maturity Yield
Cumulative Collection to senior PTC 118.02% PTC Series A 471.5 6.24 years Fixed
Payouts

Ageing
Loss cum delinquency (% of pool principal)

90+ dpd : 180+ dpd 2.89% | 2.89% Rated PTC Principal 471.5
Delinquency Rate (90+; 180+) 4.77% | 4.77% | |Credit / Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 0.00%
Single Monthly Mortality rate 0.82% Subordination post tenure 6.27%
Cumulative Prepayment Rate 35.86% Excess Interest Spread 38.54%

Credit / Liquidity enhancement utilisation Cash Collateral 26.73%
Cumulative credit enhancement utilisation 0.00% Liquidity Facility N.A.
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 65.33%

Collection efficiency Credit enhancement utilisation
100% 2.5%

95% 2.0% /"\
90% 1.5% ,./'I \\
1.0%
85% 0.5% ,,f—, \
80% 0.0% _,_f- \\
3 13 23 33 43 53 3 13 23 33 43 53
Collection Efficiency Cumulative CE Utilisation

PTC Yield Pool Amortisation

16% 10 =

13% 08 k\

10% 0.6 \

% 0.4 T~
4%
3 13 23 33 43 53 0-2
3 13 23 33 43 53
—PTCYield Pool Factor Amortisation factor
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Issue Name: NHB SPV Trust HFC BH5

Issue details - Pool

Trustee: NHB

Issue details - PTCs

Commencement Month Jul-06 Amount [Amort period |Avg. Maturity Yield

Transaction Structure Par PTC Series A1 832.5 1-294 11.63 Fixed

Pool Principal (Rs. Million) 989.4 PTC Series A2 98.9 291-357 26.92 | Floating

Number of Contracts 801

Fixed : Floating Interest Rate 2:98 Rated PTC Principal 931.4

Pool Door to Door Tenure (months) 231 | [Credit / Liquidity Support (% of pool principal)

Average Seasoning (months) 14.3 Subordination during tenure 5.89%

Average Pool Amortisation 4.63% Subordination post tenure 0.00%

Average Loan to Value 75.32% Excess Interest Spread 17.80%

Pool IRR 9.03% Cash Collateral 7.84%

Top 10 obligors; top state (%of pool) 16.00% | 35.10% Liquidity Facility N.A.
Pool performance till December 2009 Details of balance pool / PTCs

Months post securitisation 42 Outstanding Pool Principal (Rs. mn) 450.0

Amortisation (% of initial pool principal) 54.52% Pool IRR 12.21%

Collections Balance Tenure of Pool (months) 310
Cumulative Collection Efficiency 98.82% Amount Avg. Maturity Yield
Cumulative Collection to senior PTC 121.44% PTC Series Al 284.6 4.71 years Fixed
Payouts

Ageing PTC Series A2 46.4 n.a. |Linked to

Pool IRR
Loss cum delinquency (% of pool principal)
90+ dpd : 180+ dpd 0.74% | 0.74% Rated PTC Principal 331.0
Delinquency Rate (90+; 180+) 1.28% | 1.28% | [Credit/ Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 29.44%
Single Monthly Mortality rate 1.45% Subordination post tenure 0.00%
Cumulative Prepayment Rate 45.86% Excess Interest Spread 47.31%

Credit / Liquidity enhancement utilisation Cash Collateral 17.24%
Cumulative credit enhancement utilisation 2.18% Liquidity Facility N.A.
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 50.29%

Collection efficiency

Credit enhancement utilisation

100% \ 3.0%
98% 2 1.8% 7
97% 1.2%
96% 0.6% ,/
95% 0.0%
9 15 21 27 33 39 9 15 21 27 33 39
Collection Efficiency Cumulative CE Utilisation
Pool & PTC Yield Pool Amortisation
13%
J— 1.00
1% | 0.70 o——
10% \
0.55
0, \
9% 0.40
0,
8% 0.25
° 15 21 27 33 39 9 15 21 27 33 39
Pool IRR —— PTCA1lYield Pool Factor Amortisation factor
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Bank of Baroda

(Pool securitised by erstwhile BOB Housing Finance Limited)

1 pool
Transaction Name Instrument Initial Rating Current Rating
Bank of Baroda Mar-03 MBS 1 PTC Series A LAAA(SO) LAAA(SO)
ICRA Rating Services www.icra.in Page 14
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Issue Name: Bank of Baroda Mar -03 MBS 1 Trustee: NHB
Issue details - Pool Issue details - PTCs
Commencement Month Jan-03 Amount [Amort period |Avg. Maturity Yield
Transaction Structure Par PTC Series A 596.5 1-110 4.6 years Fixed
Pool Principal (Rs. Million) 771.6
Number of Contracts 3548
Fixed : Floating Interest Rate 33:67 Rated PTC Principal 596.5
Pool Door to Door Tenure (months) 227 | [Credit / Liquidity Support (% of pool principal)
Average Seasoning (months) 26.00 Subordination during tenure 0.00%
Average Pool Amortisation n.a. Subordination post tenure 22.70%
Average Loan to Value 85.00% Excess Interest Spread n.a.
Pool IRR 11.37% Cash Collateral 1.13%
Top 10 obligors; top state (%of pool) n.a. | 65.00% Liquidity Facility N.A
Pool performance till December 2009 Details of balance pool / PTCs
Months post securitisation 81 Outstanding Pool Principal (Rs. mn) 91.9
Amortisation (% of initial pool principal) 88.09% Pool IRR 11.21%

Collections Balance Tenure of Pool (months) 192
Cumulative Collection Efficiency 94.44% Amount Avg. Maturity Yield
g;)%ﬂtastive Collection to senior PTC 107 30% PTC Series A 13.4 0.30 years Fixed

Aging
Loss cum delinquency (% of pool
principal)

90+ dpd : 180+ dpd 5.40% |2.43% Rated PTC Principal 13.4
Delinquency Rate (90+; 180+) 32.8% |14.4% | |Credit/ Liquidity Support (% of pool principal)*

Prepayments Subordination during tenure 0.00%
Single Monthly Mortality rate 0.57% Subordination post tenure 85.38%
Cumulative Prepayment Rate 37.21% Excess Interest Spread 28.31%

Credit/Liquidity enhancement utilisation Cash Collateral 9.47%
Cumulative credit enhancement utilisation 31.25% Liquidity Facility N.A.
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 4.45%

Collection efficiency Credit enhancement utilisation
100% 35%

95% — 28% //
90% 21% e
14%
85% o ~—
80% 0%
1 17 33 49 65 81 1 17 33 49 65 81
Cumulative Collection Efficiency Cumulative CE Utilisation
PTC Yield Pool Amortisation
9% 10
0.6
7% 04 \ \\
\
6% 0.2 ~———]
5% 0.0
1 17 33 49 65 81 1 17 33 49 65 81
— PTCAyield Pool Factor Amortisation factor

! The EIS available during the tenure of rated PTC is 31.85% when expressed as a % of balance PTC
principal and the cash collateral available expressed as a % of balance PTC principal is 64.72%
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Canfin Homes Limited

1 pool
Transaction Name Instrument Initial Rating | Current Rating
Canfin Homes Ltd. (2003) MBS 1 (National | PTC Series A LAAA(SO) LAAA(SO)
Housing Bank)
ICRA Rating Services www.icra.in Page 16
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Issue Name:  Canfin Homes Ltd (2003) MBS 1 Trustee: NHB
Issue details - Pool Issue details - PTCs
Commencement Month Jun-03 Amount |Amort period |Avg. Maturity Yield
Transaction Structure Par PTC Series A 544.5 1-105 4.4 years Fixed
Pool Principal (Rs. Million) 641.3
Number of Contracts 2007
Fixed : Floating Interest Rate 34:66 Rated PTC Principal | 544.5
Pool Door to Door Tenure (months) 147 | |Credit / Liquidity Support (% of pool principal)
Average Seasoning (months) 24.36 Subordination during tenure 0.00%
Average Pool Amortisation n.a. Subordination post tenure 15.09%
Average Loan to Value 70.00% Excess Interest Spread 25.00%
Pool IRR 10.72% Cash Collateral 0.61%
Top 10 obligors; top state (%of pool) n.a. | 35.80% Liquidity Facility N.A
Pool performance till December 2009 Details of balance pool / PTCs
Months post securitisation 80 Outstanding Pool Principal (Rs. mn) 61.5
Amortisation (% of initial pool principal) 90.41% Pool IRR 10.43%

Collections Balance Tenure of Pool (months) n.a.

Cumulative Collection Efficiency 99.94% Amount | Avg. Maturity Yield
i i i PTC Series A 30.7 n.a. Fixed

Cumulative Collection to senior PTC 126.55%

Payouts

Ageing
Loss cum delinquency (% of pool principal)

90+ dpd : 180+ dpd 0.12% | 0.05% Rated PTC Principal 30.7
Delinquency Rate (90+; 180+) 0.17% | 0.06% | |Credit/Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 0.00%
Single Monthly Mortality rate 0.83% Subordination post tenure 50.12%
Cumulative Prepayment Rate 48.50% Excess Interest Spread n.a.

Credit / Liquidity enhancement utilisation Cash Collateral 6.34%
Cumulative credit enhancement utilisation 3.51% Liquidity Facility N.A
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency n.a.

Collection efficiency Credit enhancement utilisation
110% 6.0%

o TN
100% == 4.5% A'MW"N _\-\.\,\
90% 3.0% |
80% 1.5%
70% 0.0%
2 17 32 47 62 77 2 17 32 47 62 77
Collection Efficiency Cumulative CE Utilisation
Pool & PTC Yield Pool Amortisation
16% 1.00
12% — 0.80 x\
0.40
4% \ Y
0.20
0% o]
0.00
2 17 2 47 2 7
8 6 2 17 32 47 62 77
PoolIRR  ——PTCAYield Pool Factor Amortisation Factor
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ICRA Rating Feature

MBS Pools Performance

Cholamandalam DB

S Finance Limited

2 pools
Transaction Name Instrument Initial Rating | Current Rating
CDFL Mortgage Loan Pool D.A. Mar-09 Acquirer Payouts | LAAA(SO) LAAA(SO)
CDFL Mortgage Loan Pool D.A. May-09 | Acquirer Payouts | LAAA(SO) LAAA(SO)
ICRA Rating Services www.icra.in Page 18



ICRA Rating Feature

MBS Pools Performance

Issue Name: CDFL Mortgag

Issue details - Pool

e Loan Pool D.A. Mar

-09

Issue details 1 Acquirer Payouts

Commencement Month Mar-09 Amount [Amort period |Avg. Maturity Yield

Transaction Structure Par Acquirer Payouts 1746.3 1-215 5.6 Floating

Pool Principal (Rs. Million) 1746.3

Number of Contracts 797 Rated Acquirer 1746.3

- - payouts

Fixed : Floating Interest Rate 0:100

Pool Door to Door Tenure (months) 227 | [Credit / Liquidity Support (% of pool principal)

Average Seasoning (months) 12.60 Subordination during tenure N.A.

Average Pool Amortisation 0.45% Subordination post tenure N.A.

Average Loan to Value 49.21% Excess Interest Spread 25.00%

Pool IRR 14.65% Cash Collateral 25.50%

Top 10 obligors; top state (%of pool) 9.40% | 68.44% Liquidity Facility N.A.
Pool performance till December 2009 Details of balance pool / acquirer payouts

Months post securitisation 10 Outstanding Pool Principal (Rs. mn) 1403.0

Amortisation (% of initial pool principal) 19.66% Pool IRR 15.12%

Collections Balance Tenure of Pool (months) 182
Cumulative Collection Efficiency 97.37% Amount Avg. Maturity Yield
Cumulative Collection to Acquirer Payouts 123.74% Acquirer Payouts 1403.0 4.99 years Floating

Ageing
Loss cum delinquency (% of pool principal)

90+ dpd : 180+ dpd 1.11% |[0.00% Rated Acquirer Payouts 1403.0
Delinquency Rate (90+; 180+) 1.35% [0.00% | |Credit/Liquidity Support (% of pool principal)

Prepayments Subordination during tenure N.A.
Single Monthly Mortality rate 1.58% Subordination post tenure N.A.
Cumulative Prepayment Rate 14.76% Excess Interest Spread 23.25%

Credit / Liquidity enhancement utilisation Cash Collateral 31.74%
Cumulative credit enhancement utilisation 1.38% Liquidity Facility N.A.
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 69.44%

Collection efficiency Credit enhancement utilisation
110% 1.5%

0.9%
90% /
0.6% /
80% 0.3%
70% 0.0%
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Collection Efficiency Cumulative CE Utilisation
Pool & Acquirer Yield Pool Amortisation
0,
16% N 1.00 \
12% 0.80
10% — 0.70
8% 0.60
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Pool IRR Acquirer Payouts Pool Factor Amortisation Factor
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ICRA Rating Feature

MBS Pools Performance

Issue Nam e: CDFL Mortgage Loan Pool D.A. May

Issue details - Pool

-09

Issue details 1 Acquirer Payouts

Commencement Month May-09 Amount [Amort period |Avg. Maturity Yield

Transaction Structure Par Acquirer Payouts 1027.1 1-174 5.0 Floating

Pool Principal (Rs. Million) 1027.1

Number of Contracts 364 Rated Acquirer 1027.1

Fixed : Floating Interest Rate 0:100 Payouts

Pool Door to Door Tenure (months) 180 | |Credit / Liquidity Support (% of pool principal)

Average Seasoning (months) 9.82 Subordination during tenure N.A.

Average Pool Amortisation 3.70% Subordination post tenure N.A.

Average Loan to Value 45.55% Excess Interest Spread 29.00%

Pool IRR 14.75% Cash Collateral 23.00%

Top 10 obligors; top state (%of pool) 9.30% | 66.48% Liquidity Facility N.A.
Pool performance till December 2009 Details of balance pool / acquirer payouts

Months post securitisation 8 Outstanding Pool Principal (Rs. mn) 813.5

Amortisation (% of initial pool principal) 20.79% Pool IRR 15.20%

Collections Balance Tenure of Pool (months) 153
Cumulative Collection Efficiency 96.40% Amount Avg. Maturity Yield
Cumulative Collection to Acquirer Payouts 124.97% Acquirer Payouts 813.5 4.68 years Floating

Ageing
Loss cum delinquency (% of pool principal)

90+ dpd : 180+ dpd 0.63% |0.00% Rated Acquirer Payouts 813.5
Delinquency Rate (90+; 180+) 0.77% |0.00% | [Credit/ Liquidity Support (% of pool principal)

Prepayments Subordination during tenure N.A.
Single Monthly Mortality rate 2.36% Subordination post tenure N.A.
Cumulative Prepayment Rate 17.41% Excess Interest Spread 22.70%

Credit / Liquidity enhancement utilisation Cash Collateral 29.04%
Cumulative credit enhancement utilisation 0.05% Liquidity Facility N.A.
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 70.68%

Collection efficiency

Credit enhancement utilisation

100% 0.08%
99% 0.06%
98% 0.04% / —
97% \/\\ 0.02% /
96% 0.00%
1 2 3 4 5 6 7 8 1 2 3 4 5 6 7
Collection Efficiency = Cumulative CE Utilisation
Pool & Acquirer Yield Pool Amortisation
17% 1.00
- \
15% 0.90 \
13% 0.80 ——
11% 0.70
9% 0.60
1 2 3 4 5 6 7 8 1 2 3 4 5 6 7 8
Pool IRR Acquirer Payouts Pool Factor Amortisation Factor
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ICRA Rating Feature MBS Pools Performance

HDFC Limited
3 pools

Transaction Name Instrument Initial Rating | Current Rating
MBS 2002 Series llI PTC Series A LAAA(SO) LAAA(SO)
HDFC Mortgage Loan Pool D.A. | Acquirer Payouts LAAA(SO) LAAA(SO)
Jul-09

Second Loss Facility LBBB(SO) LBBB(SO)
HDFC Mortgage Loan Pool D.A. | Acquirer Payouts LAAA(SO) LAAA(SO)
Jul-09 I

Second Loss Facility LBBB(SO) LBBB(SO)
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ICRA Rating Feature

MBS Pools Performance

Issue Name:

Issue details - Pool

MBS 2002 Series Il Trust

Trustee: ITCL

Issue details - PTCs

Commencement Month Sep-02 Amount [Amort period |Avg. Maturity Yield

Transaction Structure Par PTC Series A 1,082.6 1-158 6.2 years Fixed

Pool Principal (Rs. Million) 1,084.8

Number of Contracts 10081

Fixed : Floating Interest Rate 100:0 Rated PTC Principal | 1,082.6

Pool Door to Door Tenure (months) 167 | |Credit / Liquidity Support (% of pool principal)

Average Seasoning (months) 38.30 Subordination during tenure 0.00%

Average Pool Amortisation n.a. Subordination post tenure 0.21%

Average Loan to Value 59.90% Excess Interest Spread 46.18%

Pool IRR 14.16% Cash Collateral 0.95%

Top 10 obligors; top state (%of pool) n.a. | 66.70% Liquidity Facility N.A
Pool performance till December 2009 Details of balance pool / PTCs

Months post securitisation 89 Outstanding Pool Principal (Rs. mn) 131.2

Amortisation (% of initial pool principal) 87.91% Pool IRR 7.90%

Collections Balance Tenure of Pool (months) 182
Cumulative Collection Efficiency 99.20% Amount Avg. Maturity Yield
g;;?;algtlve Collection to senior PTC 118.90% PTC Series A 130.2 2.20 years Fixed

Ageing
Loss cum delinquency (% of pool principal)

90+ dpd : 180+ dpd 0.83% 0.67% Rated PTC Principal 130.2
Delinquency Rate (90+; 180+) 4.16% 2.99% Credit / Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 0.00%
Single Monthly Mortality rate 0.52% Subordination post tenure 0.75%
Cumulative Prepayment Rate 37.33% Excess Interest Spread 12.82%

Credit / Liquidity enhancement utilisation Cash Collateral 7.85%
Cumulative credit enhancement utilisation n.a. Liquidity Facility N.A.
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 83.94%

PTC Yield Pool Amortisation

1.0
10%
0.8
9% 06 \X
8% 0.4 \
7% 0.2 \\
6% 0.0
1 12 23 34 45 56 67 78 89 1 12 23 34 45 56 67 78 89
—— PTCAYield — Pool Factor — Amortisation factor
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ICRA Rating Feature

MBS Pools Performal

Issue Name:

Issue details - Pool

HDFC Mortgage Loan Pool D.

A. Jul -09

Acquirer Representative JITCL

Issue details T Acquirer Payouts

nce

Commencement Month Jul-09 Amount |Amort period |Avg. Maturity Yield

Transaction Structure Par Acquirer Payouts 2140.3 241 7.8 years Floating

Pool Principal (Rs. Million) 2140.3 ngri?etlg

Number of Contracts 2205

Fixed : Floating Interest Rate 0:100 E:}t{eo(ljjécquirer 21403

Pool Door to Door Tenure (months) 242 | [Credit / Liquidity Support (% of pool principal)

Average Seasoning (months) 0.89 Subordination during tenure N.A.

Average Pool Amortisation 0.42% Subordination post tenure N.A.

Average Loan to Value 71.31% Excess Interest Spread 11.60%

Pool IRR 9.35% Cash Collateral 11.00%

Top 10 obligors; top state (%of pool) 1.06% 25.50% Liquidity Facility N.A.
Pool performance till December 2009 Details of balance pool / acquirer payouts

Months post securitisation 6 Outstanding Pool Principal (Rs. mn) 2045.1

Amortisation (% of initial pool principal) 4.45% Pool IRR 9.27%

Collections Balance Tenure of Pool (months) 234
Cumulative Collection Efficiency 97.51% Amount Avg. Maturity Yield
Cumulative Collection to Acquirer Payouts 110.61% | | Acquirer Payouts 2045.1 7.5 years IF'Eagrlg

Ageing Polgl $iel3
Loss cum delinquency (% of pool principal)

90+ dpd : 180+ dpd 0.13% |0.00% Rated Acquirer Payouts 2045.1
Delinquency Rate (90+; 180+) 0.13% |0.00% | [Credit/ Liquidity Support (% of pool principal)

Prepayments Subordination during tenure N.A.
Single Monthly Mortality rate 0.36% Subordination post tenure N.A.
Cumulative Prepayment Rate 2.16% Excess Interest Spread 10.81%

Credit / Liquidity enhancement utilisation Cash Collateral 11.51%
Cumulative credit enhancement utilisation 0.98% Liquidity Facility N.A.
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 87.61%

Collection efficiency Credit enhancement utilisation
100% 1.5%

95% e 1.2%
) S /
0% = 0.9% /
0.6%
85% 0.3% _/
80% 0.0%
1 2 3 4 5 6 1 2 3 4 5 6
Collection Efficiency = Cumulative CE Utilisation
Pool & Acquirer Yield Pool Amortization
14% 1.00
5% 090 ———
. 0.98 \\\
1% 0.97 \
8% 0.96 \\
6% 0.95
1 2 3 4 5 6 1 2 3 4 5 6
PoolIRR = Acquirer Payouts Pool Factor Amortisation Factor
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ICRA Rating Feature

MBS Pools Performance

Issue Name: HDFC Mortgage Loan Pool D.A. J ul-09 i Acquirer Representative (ITCL

Issue details - Pool Issue details T Acquirer Payouts
Commencement Month Jul-09 Amount [Amort period |Avg. Maturity Yield
Transaction Structure Par Acquirer Payouts 2653.8 241 8.3 years Floating

linked to
Pool Principal (Rs. Million) 2653.8 Pool Yield
Number of Contracts 789
Fixed : Floating Interest Rate 0:100 Eated Acquirer 2653.8

ayouts
Pool Door to Door Tenure (months) 242 | [Credit / Liquidity Support (% of pool principal)
Average Seasoning (months) 0.88 Subordination during tenure N.A.
Average Pool Amortisation 0.45% Subordination post tenure N.A.
Average Loan to Value 75.31% Excess Interest Spread 12.70%
Pool IRR 9.64% Cash Collateral 11.00%
Top 10 obligors; top state (%of pool) 3.57% 40.0% Liquidity Facility N.A.
Pool performance till December 2009 Details of balance pool / acquirer payouts

Months post securitisation 6 Outstanding Pool Principal (Rs. mn) 2524.3
Amortisation (% of initial pool principal) 4.88% Pool IRR 9.56%

Collections Balance Tenure of Pool (months) 315
Cumulative Collection Efficiency 94.81% Amount Avg. Maturity Yield
Cumulative Collection to Acquirer Payouts 109.55% | | Acquirer Payouts 2524.3 7.9 years IFIEagng

- inked to

Ageing Pool Yield

Loss cum delinquency (% of pool principal)
90+ dpd : 180+ dpd 0.00% |0.00% Rated Acquirer Payouts 2524.3
Delinquency Rate (90+; 180+) 0.00% |0.00% | [Credit/ Liquidity Support (% of pool principal)

Prepayments Subordination during tenure N.A.
Single Monthly Mortality rate 0.52% Subordination post tenure N.A.
Cumulative Prepayment Rate 3.06% Excess Interest Spread 11.55%

Credit / Liquidity enhancement utilisation Cash Collateral 11.56%
Cumulative credit enhancement utilisation 1.19% Liquidity Facility N.A.
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 87.77%

Collection efficiency Credit enhancement utilisation

100% 1.5%
90% " 1.2%
/ 0.9%
80%
- 0.6%
70% 0.3%
60% 0.0%
1 2 3 4 5 6 1 2 3 4 5 6
Collection Efficiency Cumulative CE Utilisation
Pool & Acquirer Yield Pool Amortization
14% 1.00 \
120% 0.99 \ \
0.98
10%
0.97 \
8% 0.6 T~
g 0.95 ~
1 2 3 4 5 6 1 2 3 4 5 6
Pool IRR Acquirer Payouts Pool Factor Amortisation Factor
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ICRA Rating Feature MBS Pools Performance

ICICI Bank Limited
4 pools

Transaction Name Instrument Initial Rating | Current Rating

ICICI Bank Ltd. (2003) MBS 1 (Indian | PTC Series A LAAA(SO) LAAA(SO)
RMBS 2003 Trust)

PTC Series P LAAA(SO) LAAA(SO)

ICICI Bank Ltd. (2004) MBS 2 (Nivas Trust | PTC Series A LAAA(SO) LAAA(SO)
Series Il)

ICICI Bank Ltd. (2005) MBS 1 (Aawas | PTC Series Al LAAA(SO) LAAA(SO)
Trust Series 8)

PTC Series A2 | LAAA(SO) LAAA(SO)

PTC Series B LAAA(SO) LAAA(SO)

PTC Series 10 | LAAA(SO) LAAA(SO)

ICICI Bank Ltd. (2005) MBS 1 (Aawas | PTC Series Al LAAA(SO) LAAA(SO)
Trust Series 5)

PTC Series A2 | LAAA(SO) LAAA(SO)

PTC Series B LAAA(SO) LAAA(SO)

PTC Series 10 | LAAA(SO) LAAA(SO)
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ICRA Rating Feature

MBS Pools Performance

Issue Name:

Issue details - Pool

Indian RMBS 2003 Trust

Trustee: ITSL

Issue details - PTCs

Cumulative Collection Efficiency

Pool & PTC Yield

Cumulative CE Utilisation

Commencement Month Sep-03 Amount [Amort period |Avg. Maturity Yield

Transaction Structure Par PTC Series A 2,246.8 1-86 | 3.42years Fixed

Pool Principal (Rs. Million) 3,833.9 PTC Series P 1,378.5 1-156 | 6.08 years Floating

Number of Contracts 9857

Fixed : Floating Interest Rate 0:100 Rated PTC Principal | 3,625.3

Pool Door to Door Tenure (months) 156 | |Credit / Liquidity Support (% of pool principal)

Average Seasoning (months) 13.30 Subordination during tenure 4.97%

Average Pool Amortisation 9.32% Subordination post tenure 0.00%

Average Loan to Value 70.80% Excess Interest Spread 17.56%

Pool IRR 9.89% Cash Collateral 2.70%

Top 10 obligors; top state (%of pool) 1.29% | 33.00% Liquidity Facility N.A.
Pool performance till December 2009 Details of balance pool / PTCs

Months post securitisation 76 Outstanding Pool Principal (Rs. mn) 592.2

Amortisation (% of initial pool principal) 84.55% Pool IRR 13.66%

Collections Balance Tenure of Pool (months) 285
Cumulative Collection Efficiency 98.94% Amount Avg. Maturity Yield
g;%ﬂtastlve Collection to senior PTC 111.94% PTC Series A 393.5 1.66 years Fixed

Ageing PTC Series P - - Matured
Loss cum delinquency (% of pool principal)

90+ dpd : 180+ dpd 0.61% |0.52% Rated PTC Principal 393.5
Delinquency Rate (90+; 180+) 2.81% |2.24% | [Credit / Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 33.56%
Single Monthly Mortality rate 0.65% Subordination post tenure 0.00%
Cumulative Prepayment Rate 24.35% Excess Interest Spread 39.53%

Credit / Liquidity enhancement utilisation Cash Collateral 24.08%
Cumulative credit enhancement utilisation 5.55% Liquidity Facility N.A.
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 33.79%

Collection efficiency Credit enhancement utilisation

100% 7.2%
98% //— 5.4% \\ /M
9%6% M 3.6%
V W
94% I 1.8% /
92% 0.0%
1 16 31 46 61 76 1 16 31 46 61 76

Pool Amortisation

16% 1.0
8% = ~ o0 \ \
4% \\
0.2 ]
0%
1 16 31 46 61 76 0.0
1 16 31 46 61 76
Pool Yield PTC Ayield PTCPyield Pool Factor Amortisation factor
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ICRA Rating Feature

MBS Pools Performance

Issue Name: Nivas Trust Series Il

Issue details - Pool

Trustee: ITSL

Issue details - PTCs

Commencement Month Feb-04 Amount [Amort period |Avg. Maturity Yield
Transaction Structure Par PTC Series A 2,000.9 1-180 6.1 years Floating
Pool Principal (Rs. Million) 2,084.4
Number of Contracts 6214
Fixed : Floating Interest Rate 0:100 Rated PTC Principal |2,000.9
Pool Door to Door Tenure (months) 180 | |Credit / Liquidity Support (% of pool principal)
Average Seasoning (months) 8.90 Subordination during tenure 4.00%
Average Pool Amortisation 4.99% Subordination post tenure 0.00%
Average Loan to Value 72.00% Excess Interest Spread 15.40%
Pool IRR 9.30% Cash Collateral 1.98%
Top 10 obligors; top state (%of pool) 1.64% | 34.20% Liquidity Facility N.A.
Pool performance till December 2009 Details of balance pool / PTCs
Months post securitisation 71 Outstanding Pool Principal (Rs. mn) 591.4
Amortisation (% of initial pool principal) 71.67% Pool IRR 14.34%
Collections Balance Tenure of Pool (months) 294
Cumulative Collection Efficiency 98.08% Amount Avg. Maturity Yield
Cumulative Collection to senior PTC 115.91% PTC Series A 508.1 5.12years | Floating
Payouts
Ageing
Loss cum delinquency (% of pool principal)
90+ dpd : 180+ dpd 2.87% |2.36% Rated PTC Principal 508.1

Delinquency Rate (90+; 180+)

8.61% |6.87%

Credit / Liquidity Support (% of pool principal)

Pool & PTC Yield

20%

15% e

,J,_/_\_

10% m’_’_,_,_

5%

0%
1 15 29 43

PoolIRR ——PTCyie

57

Id

71

Prepayments Subordination during tenure 14.10%
Single Monthly Mortality rate 0.71% Subordination post tenure 0.00%
Cumulative Prepayment Rate 10.21% Excess Interest Spread 29.83%

Credit / Liquidity enhancement utilisation Cash Collateral 5.99%
Cumulative credit enhancement utilisation 10.02% Liquidity Facility N.A
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 72.97%

Collection efficiency Credit enhancement utilisation

0,
100% 12%
98% / 9% —
" f ¥ o \'\v-/—////
94% 3% /}
92% 0%
1 15 29 43 57 71 1 15 29 43 57 71
Cumulative Collection Efficiency Cumulative CE Utilisation

Pool Amortisation
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—
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1 15 29 43 57 71
Pool Factor —— Amortisation factor
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ICRA Rating Feature

MBS Pools Performance

Issue Name: Aawas Trust Series 8

Issue details - Pool

Trustee: ITSL

Issue details - PTCs

Commencement Month Dec-05 Amount| Amort period|Avg. Maturity Yield
Transaction Structure Par PTC Series A1 4,420.3 1-67 2.5 years FII:c)i);(;(rj]é
Pool Principal (Rs. Million) 7,420.3 PTC Series A2 3,000.0 68-169 7.6 years Fixed
Number of Contracts 15349 PTC Series 10 699.32 1-169 3.7 years Fixed
Fixed : Floating Interest Rate 0:100 Rated PTC Principal |7,420.3
Pool Door to Door Tenure (months) 299 | [Credit / Liquidity Support (% of pool principal)
Average Seasoning (months) 16.70 Subordination during tenure 0.00%
Average Pool Amortisation 9.44% Subordination post tenure 0.00%
Average Loan to Value 76.00% Excess Interest Spread N.A.
Pool IRR 8.99% Cash Collateral 13.40%
Top 10 obligors; top state (%of pool) 1.19% | 50.00% Liquidity Facility 1.20%
Pool performance till December 2009 Details of balance pool / PTCs
Months post securitisation 49 Outstanding Pool Principal (Rs. mn) 3112.9
Amortisation (% of initial pool principal) 58.05% Pool IRR 13.27%

Collections Balance Tenure of Pool (months) 654
Cumulative Collection Efficiency 99.02% Amount Avg. Maturity Yield
Cumulative Collection to senior PTC 08.54% PTC Series Al 112.9 0.12 years |Fixed/Floating
Payouts

Ageing PTC Series A2 3000.0 3.63 years Fixed
Loss cum delinquency (% of pool principal) PTC Series IO 615.6 2.58 years Fixed

90+ dpd : 180+ dpd 1.85% | 1.31% Rated PTC Principal 3112.9
Delinquency Rate (90+; 180+) 4.28% | 3.01% | |Credit/ Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 0.00%
Single Monthly Mortality rate 1.19% Subordination post tenure 0.00%
Cumulative Prepayment Rate 29.22% Excess Interest Spread N.A.

Credit / Liquidity enhancement utilisation Cash Collateral 30.91%
Cumulative cash collateral utilisation 3.23% Liquidity Facility 1.27%
Cumulative liquidity support utilisation 56.75% Break-even collection efficiency 86.62%

Collection efficiency Credit enhancement utilisation

100% 4.8%
98% //.A 3.6% ‘/\\/.
96% / 2.4%
94% I 1.2%
92% 0.0%
1 13 25 37 49 1 13 25 37 49

Cumulative Collection Efficiency

Pool & PTC Yield

Cumulative CE Utilisation

Pool Amortisation

16% = 10 Y
12% J/_F’ 0.8 \
8% \W"V\/\/"\/\’"\/‘W\’W"“ 06 \
0.4
4%
0.2
0%
0.0
1 13 25 37 49
1 9 17 25 33 41 49
Pool IRR PTC Yield Pool Factor —— Amortisation factor
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ICRA Rating Feature

MBS Pools Performance

Issue Name:  Aawas Trust Series 5 Trustee: ITSL

Issue details - Pool Issue details - PTCs
Commencement Month Jan-06 Amount [Amort period |Avg. Maturity Yield
Transaction Structure Par PTC Series Al 3,720.0 1-60 2.3 years Fixed
Pool Principal (Rs. Million) 7,173.9 PTC Series A2 3,453.9 60-183 7.6 years FII:oD:t_:‘i%
Number of Contracts 15778 PTC Series IO 553.27 1-183 | 4.04 years Fixed
Fixed : Floating Interest Rate 0:100 Rated PTC Principal | 7,173.9
Pool Door to Door Tenure (months) 340 | [Credit / Liquidity Support (% of pool principal)
Average Seasoning (months) 11.80 Subordination during tenure 0.00%
Average Pool Amortisation 4.42% Subordination post tenure 0.00%
Average Loan to Value 76.60% Excess Interest Spread N.A.
Pool IRR 8.64% Cash Collateral 13.90%
Top 10 obligors; top state (%of pool) 0.24% | 25.10% Liquidity Facility 1.14%

Pool performance till December 2009 Details of balance pool / PTCs
Months post securitisation 48 Outstanding Pool Principal (Rs. mn) 3389.6
Amortisation (% of initial pool principal) 52.75% Pool IRR 12.94%

Collections Balance Tenure of Pool (months) 342
Cumulative Collection Efficiency 98.54% Amount Avg. Maturity Yield
Cumulative Collection to senior PTC Payouts 130.64% PTC Series Al - - Matured

Ageing PTC Series A2 3389.6 3.72 years | Fixed/Floating
Loss cum delinquency (% of pool principal) PTC Series IO 660.5 2.71 years Fixed

90+ dpd : 180+ dpd 2.78% | 1.98% Rated PTC Principal 3389.6
Delinquency Rate (90+; 180+) 5.69% | 4.02% | |Credit / Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 0.00%
Single Monthly Mortality rate 1.12% Subordination post tenure 0.00%
Cumulative Prepayment Rate 28.63% Excess Interest Spread N.A.

Credit / Liquidity enhancement utilisation Cash Collateral 28.19%
Cumulative cash collateral utilisation 4.19% Liquidity Facility 0.95%
Cumulative liquidity support utilisation 60.45% Break-even collection efficiency 87.30%

Collection efficiency Credit enhancement utilisation
100% 6.0%

98% //-‘ 4.5% T~
96% 3.0%
94% 1.5%
0,
92% 0.0%
1 10 19 28 37 46 1 10 19 o8 37 46
Collection Efficiency Cumulative CE Utilisation
Pool & PTC Yield Pool Amortisation
o o | ————
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1 10 19 28 37 46
PoolIRR —— PTCyield Pool Factor Amortisation factor
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IDBI Limited
1 pool
Transaction Name Instrument Initial Rating | Current Rating
IDBI Bank Ltd. (2004) MBS 1 (Old Palasia | PTC Class A LAAA(SO) LAAA(SO)
RMBS Trust Series )
PTC Class B LAAA(SO) LAAA(SO)
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Issue Name:  Old Palasia RMBS Trust Ser ies | Trustee: ITCL

Issue details - Pool Issue details - PTCs
Commencement Month Apr-04 Amount [Amort period |Avg. Maturity Yield
Transaction Structure Par PTC Series A 460.0 1-96 4.0 years Fixed
Pool Principal (Rs. Million) 818.9 PTC Series B 290.0 1-144 7.1years | Floating
Number of Contracts 592
Fixed : Floating Interest Rate 0:100 Rated PTC Principal | 750.0
Pool Door to Door Tenure (months) 233 | [Credit / Liquidity Support (% of pool principal)

Average Seasoning (months) 10.00 Subordination during tenure 1.22%
Average Pool Amortisation n.a. Subordination post tenure 7.30%
Average Loan to Value 73.80% Excess Interest Spread 18.95%
Pool IRR 8.46% Cash Collateral 2.59%
Top 10 obligors; top state (%of pool) n.a. | 33.20% Liquidity Facility N.A
Pool performance till December 2009 Details of balance pool / PTCs
Months post securitisation 70 Outstanding Pool Principal (Rs. mn) 241.8
Amortisation (% of initial pool principal) 70.47% Pool IRR n.a.

Collections Balance Tenure of Pool (months) 164
Cumulative Collection Efficiency 98.14% Amount Avg. Maturity Yield
Cumulative Collection to senior PTC PTC Series A 1475 | 1l.1lyears Fixed

119.52%
Payouts

Ageing PTC Series B 5.4 0.48 years Floating

Loss cum delinquency (% of pool principal)
90+ dpd : 180+ dpd 4.81%| 3.56%| | Rated PTC Principal 152.9
Delinquency Rate (90+; 180+) 14.40%]| 10.41%]| |Credit / Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 3.98%
Single Monthly Mortality rate 0.81% Subordination post tenure 31.79%
Cumulative Prepayment Rate 43.40% Excess Interest Spread 11.47%

Credit / Liquidity enhancement utilisation Cash Collateral 7.81%
Cumulative credit enhancement utilisation 26.40% Liquidity Facility N.A.
Cumulative cash collateral utilisation 12.03% Break-even collection efficiency 76.44%

Collection efficiency Credit enhancement utilisation

0,
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Standard Chartered Bank

6 pools
Transaction Name Instrument Initial Rating | Current Rating
Standard Chartered Bank (2005) MBS 1 | Series A Contribution | LAAA(SO) LAAA(SO)
(Mortgage Loan Pool Trust 2005 Series 1)
Mortgage Loan Pool Trust 2006 Series |l PTC Series A LAAA(SO) LAAA(SO)
Mortgage Loan Pool Mar-07 Il Purchaser Payouts LAAA(SO) LAAA(SO)
Mortgage Loan Pool Mar-08 Acquirer Payouts LAAA(SO) LAAA(SO)
Mortgage Loan Pool Jun-08 Acquirer Payouts LAAA(SO) LAAA(SO)
Mortgage Loan Pool Aug-08 Acquirer Payouts LAAA(SO) LAAA(SO)
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Issue Name: Mortgage Loan Pool Trust 2005 Series | Trustee: ITCL
Issue details - Pool Issue details i Series A Contribution
Commencement Month Jan-06 Amount [Amort period |Avg. Maturity Yield
Transaction Structure Par Series A Contribution| 945.5 1-102 3.0 years |[Fixed (IRS
Pool Principal (Rs. Million) 9455 Investo?s){
Number of Contracts 2087 Agent)
Fixed : Floating Interest Rate 0:100 Rated Series A 9455
Pool Door to Door Tenure (months) 102 | |Credit / Liquidity Support (% of pool principal)
Average Seasoning (months) 34.10 Subordination during tenure 0.00%
Average Pool Amortisation 27.11% Subordination post tenure 0.00%
Average Loan to Value 60.99% Excess Interest Spread 19'15%
(estimate)
Pool IRR 9.05% Cash Collateral 6.95%
Top 10 obligors; top state (%of pool) 0.10% 65.00% Liquidity Facility 0.70%
Yield reserve (% of pool principal) 3.20%
Pool performance till December 2009 Details of balance pool / series A contributions
Months post securitisation 48 Outstanding Pool Principal (Rs. mn) 183.7
Amortisation (% of initial pool principal) 80.57% Pool IRR 13.17%
Collections Balance Tenure of Pool (months) 78
Cumulative Collection Efficiency 100.18% Amount | Avg. Maturity Yield
Cumulative Collection to senior PTC 106.82% Series A Contribution 183.7 2.14 years Fixed
Payouts
Ageing Rated Series A 183.7
Loss cum delinquency (% of pool principal)
90+ dpd : 180+ dpd 0.17% |0.16% | [Credit/ Liquidity Support (% of pool principal)
Delinquency Rate (90+; 180+) 0.54% |0.47% Subordination during tenure 0.00%
Prepayments Subordination post tenure 0.00%
Single Monthly Mortality rate 1.05% Excess Interest Spread 12.24%
Cumulative Prepayment Rate 39.82% Cash Collateral 35.76%
Credit / Liquidity enhancement utilisation Liquidity Facility 3.60%
Cumulative credit enhancement utilisation 65.02% Yield reserve (% of pool principal) 16.47%
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 50.42%
Collection efficiency Credit enhancement utilisation
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96% 32% /
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Issue Name:

Issue details - Pool

Mortgage Loan Pool Trust 2006 Series Il

Trustee: ITCL

Issue details - PTCs

Commencement Month Mar-06 Amount [Amort period |Avg. Maturity Yield
Transaction Structure Premium PTC Series A 4316.9 1-201 4.8 years Floating

- — (linked to 3-
Pool Receivables (Rs. Million) 4,729.6 month MIOIS)
Pool Principal (Rs. Million) 2,906.6
Number of Contracts 4621 Rated PTC 4316.9
Fixed : Floating Interest Rate 0:100 Receivables
Pool Door to Door Tenure (months) 214 | [Credit / Liquidity Support (% of pool receivables)
Average Seasoning (months) 29.00 Subordination during tenure 0.00%
Average Pool Amortisation 11.00% Subordination post tenure 0.00%
Average Loan to Value 61.00% Excess Interest Spread N.A
Pool IRR 9.29% Cash Collateral 11.15%
Top 10 obligors; top state (%of pool) 0.51% | 59.90% Liquidity Facility 0.00%

Pool performance till December 2009 Details of balance pool / PTCs

Months post securitisation 45 Outstanding Pool (Rs. mn) 1233.0
Amortisation (% of initial pool principal) 57.58% Pool IRR 12.96%

Collections Balance Tenure of Pool (months) 260
Cumulative Collection Efficiency 99.72% Amount Avg. Maturity Yield
Cumulative Collection to senior PTC PTC Series A 1815.9 5.78 years floating

115.65% .
Payouts (linked to 3-

Ageing month MIOIS)
Loss cum delinquency (% of pool principal)

90+ dpd : 180+ dpd 1.10% | 0.95% Rated PTC Receivables 1815.9
Delinquency Rate (90+; 180+) 2.02% |[1.67% | |Credit/Liquidity Support (% of pool receivables)

Prepayments Subordination during tenure 0.00%
Single Monthly Mortality rate 1.24% Subordination post tenure 0.00%
Cumulative Prepayment Rate 43.02% Excess Interest Spread N.A.

Credit / Liquidity enhancement utilisation Cash Collateral 14.50%
Cumulative credit enhancement utilisation 0.00% Liquidity Facility N.A.
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 66.73%

Collection efficiency Credit enhancement utilisation
102% 4%
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Issue Name: Mortgage Loan Pool 2007 -l Purchaser Representative (ITCL
Issue details - Pool Issue details i Purchaser Payouts
Commencement Month Apr-07 Amount [Amort period |Avg. Maturity Yield
Transaction Structure Par Purchaser 2492.2 1-346 11.4 years Floating
— — Payouts (linked to
Pool Principal (Rs. Million) 2492.2 HDFC PLR)
Number of Contracts 1118
Fixed : Floating Interest Rate 0:100 Rated Purchaser | 2492.2
Pool Door to Door Tenure (months) 346 Payouts
Average Seasoning (months) 32 | [Credit / Liquidity Support (% of pool principal)
Average Pool Amortisation 14% Subordination during tenure 0.00%
Average Loan to Value 69.44% Subordination post tenure 0.00%
Pool IRR 9.77% Excess Interest Spread N.A.
Top 10 obligors; top state (%o0f pool) 6.70% | 57.59% Cash Collateral 11.3%
Liquidity Facility N.A.
Pool performance till December 2009 Details of balance pool / purchaser payouts
Months post securitisation 33 Outstanding Pool Principal (Rs. mn) 1235.9
Amortisation (% of initial pool principal) 50.41% Pool IRR 12.09%

Collections Balance Tenure of Pool (months) 375
Cumulative Collection Efficiency 98.06% Amount Avg. Maturity Yield
Cumulative Collection to Purchaser Payouts 102.38% Purchaser Payouts 1235.9 7.19 years Floating

Agel (linked to
geing HDFC RPLR)
Loss cum delinquency (% of pool principal)

90+ dpd : 180+ dpd 1.24% | 1.24% Rated Purchaser Payouts 1235.9
Delinquency Rate (90+; 180+) 2.49% |[2.49% | |Credit/ Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 0.00%
Single Monthly Mortality rate 1.55% Subordination post tenure 0.00%
Cumulative Prepayment Rate 40.24% Excess Interest Spread N.A.

Credit / Liquidity enhancement utilisation Cash Collateral 34.77%
Cumulative credit enhancement utilisation 0.00% Liquidity Facility N.A.
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 78.26%

Collection efficiency Credit enhancement utilisation
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Issue Name: Mortgage Loan Pool Mar -08

Issue details - Pool Issue details i Acquirer Payouts
Commencement Month Apr-08 Amount [Amort period |Avg. Maturity Yield
Transaction Structure Par Acquirer Payout 463.8 1-302 7.55 Years Floating
Pool Principal (Rs. Million) 463.8 (linked to pool
Number of Contracts 228 yield)
Fixed : Floating Interest Rate 0:100 Rated Acquirer 463.8
Pool Door to Door Tenure (months) 302 Principal
Average Seasoning (months) 36 | [Credit / Liquidity Support (% of pool principal)

Average Pool Amortisation 20% Subordination during tenure 0.00%

Average Loan to Value 67.38% Subordination post tenure 0.00%

Pool IRR 12.00% Excess Interest Spread N.A.

Top 10 obligors; top state (%of pool) 9.30% | 36.81% Cash Collateral 13.75%
Liquidity Facility N.A.

Pool performance till December 2009 Details of balance pool / acquirer payouts

Months post securitisation 21 Outstanding Pool Principal (Rs. mn) 251.9

Amortisation (% of initial pool principal) 45.68% Pool IRR 12.19%

Collections Balance Tenure of Pool (months) 288
Cumulative Collection Efficiency 98.70% Amount Avg. Maturity Yield
Cumulative Collection to Acquirer Payouts 109.14% Acquirer Payout 251.9 6.54 years Floating

Ageing (linked to pool

yield)
Loss cum delinquency (% of pool principal)
90+ dpd : 180+ dpd 0.42% | 0.00% Rated Acquirer Payout 251.9
Delinquency Rate (90+; 180+) 0.78% |0.00% | |Credit/Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 0.00%
Single Monthly Mortality rate 1.96% Subordination post tenure 0.00%
Cumulative Prepayment Rate 33.96% Excess Interest Spread N.A.

Credit / Liquidity enhancement utilisation Cash Collateral 24.98%
Cumulative credit enhancement utilisation 1.32% Liquidity Facility N.A.
Cumulative cash collateral utilisation 1.32% Break-even collection efficiency 77.79%

Collection efficiency Credit enhancement utilisation
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Issue Name:  Mortgage Loan Pool Jun -08

Issue details - Pool Issue details T Acquirer Payouts
Commencement Month Jul-08 Amount [Amort period |Avg. Maturity Yield
Transaction Structure Par Acquirer Payout 1,003.4 1-311 | 8.42years Floating

linked to
Pool Principal (Rs. Million) 1,003.4 pE)oI yield)
Number of Contracts 360
Fixed : Floating Interest Rate 0: 100 eqeq Acquirer 1,0034

rincipal
Pool Door to Door Tenure (months) 311 | (Credit/ Liquidity Support (% of pool principal)
Average Seasoning (months) 27 Subordination during tenure 0.00%
Average Pool Amortisation 10% Subordination post tenure 0.00%
Average Loan to Value 62.54% Excess Interest Spread N.A.
Pool IRR 11.91% Cash Collateral 17.00%
Top 10 obligors; top state (%of pool) 9.10% 28.99% Liquidity Facility N.A.
Pool performance till December 2009 Details of balance pool / acquirer payouts

Months post securitisation 18 Outstanding Pool Principal (Rs. mn) 702.1
Amortisation (% of initial pool principal) 30.03% Pool IRR 12.09%

Collections Balance Tenure of Pool (months) 275
Cumulative Collection Efficiency 97.37% Amount | Avg. Maturity Yield
Cumulative Collection to Acquirer Payouts 109.90% Acquirer Payout 702.1 7.39 years Floating

(linked to
pool yield)

Ageing
Loss cum delinquency (% of pool principal) Rated Acquirer Principal 702.1

90+ dpd : 180+ dpd 2.29% |1.73%
Delinquency Rate (90+; 180+) 3.20% |2.41% Credit / Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 0.00%
Single Monthly Mortality rate 1.49% Subordination post tenure 0.00%
Cumulative Prepayment Rate 23.69% Excess Interest Spread N.A.

Credit / Liquidity enhancement utilisation Cash Collateral 23.94%
Cumulative credit enhancement utilisation 1.47% Liquidity Facility N.A.
Cumulative cash collateral utilisation 1.47% Break-even collection efficiency 80.29%

Collection efficiency Credit enhancement utilisation
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Issue Name: Mortgage Loan Pool Aug -08

Issue details - Pool Issue details T Acquirer Payouts
Commencement Month Sep-08 Amount [Amort period |Avg. Maturity Yield
Transaction Structure Par Acquirer Payout 508.5 1-426 |10.48 years Floating

linked to
Pool Principal (Rs. Million) 508.5 pE)oI yield)
Number of Contracts 159
Fixed : Floating Interest Rate 0: 100 eqeq Acquirer 508.5

rincipal
Pool Door to Door Tenure (months) 426 | |Credit / Liquidity Support (% of pool principal)
Average Seasoning (months) 17.4 Subordination during tenure 0.00%
Average Pool Amortisation 7% Subordination post tenure 0.00%
Average Loan to Value 64.38% Excess Interest Spread N.A..
Pool IRR 12.0% Cash Collateral 18.50%
Top 10 obligors; top state (%of pool) 13.40% |36.69% Liquidity Facility N.A.
Pool performance till December 2009 Details of balance pool / acquirer payouts

Months post securitisation 16 Outstanding Pool Principal (Rs. mn) 357.8
Amortisation (% of initial pool principal) 29.64% Pool IRR 11.46%

Collections Balance Tenure of Pool (months) 246
Cumulative Collection Efficiency 98.08% Amount Avg. Maturity Yield
Cumulative Collection to Acquirer Payouts 106.87% Acquirer Payout 357.8 7.92 years Floating

(linked to
pool yield)

Ageing
Loss cum delinquency (% of pool principal) Rated Acquirer Principal 357.8

90+ dpd : 180+ dpd 2.01% |0.43%
Delinquency Rate (90+; 180+) 2.85% |0.61% Credit / Liquidity Support (% of pool principal)

Prepayments Subordination during tenure N.A.
Single Monthly Mortality rate 1.82% Subordination post tenure N.A.
Cumulative Prepayment Rate 25.44% Excess Interest Spread N.A.

Credit / Liquidity enhancement utilisation Cash Collateral 25.72%
Cumulative credit enhancement utilisation 2.18% Liquidity Facility N.A.
Cumulative cash collateral utilisation 2.18% Break-even collection efficiency 80.40%

Collection efficiency Credit enhancement utilisation
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Sundaram BNP Paribas

Home Finance Limited

1 pool
Transaction Name Instrument Initial Rating | Current Rating
Sundaram BNP Paribas Home Finance Ltd. | PTC Series A1 | LAAA(SO) LAAA(SO)
(2004) MBS 1 (SHFL Housing Finance
Trust Aug-04)
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Issue Name: SHFL Housing Finance Trust Aug

Issue details - Pool

-04

Trustee: ITCL

Issue details - PTCs

Commencement Month Aug-04 Amount |[Amort period /:\Avg. . Yield
aturity
Transaction Structure Par PTC Series Al 436.5 1-120 |4.2 years Fixed
Pool Principal (Rs. Million) 516.9 PTC Series A2 46.1 121-223 11.75 | Fixed for first
years | 120 months,
Number of Contracts 1840 later equal to
Pool IRR
Fixed : Floating Interest Rate 62:38 Rated PTC Principal [ 436.5
Pool Door to Door Tenure (months) 223 | [Credit / Liquidity Support (% of pool principal)
Average Seasoning (months) 23.0 Subordination during tenure 6.64%
Average Pool Amortisation n.a Subordination post tenure 0.00%
Average Loan to Value 67.10% Excess Interest Spread 17.22%
Pool IRR 9.30% Cash Collateral 2.84%
Top 10 obligors; top state (%of pool) n.a 74.30% Liquidity Facility N.A
Pool performance till December 2009 Details of balance pool / PTCs
Months post securitisation 65 Outstanding Pool Principal (Rs. mn) 113.8
Amortisation (% of initial pool principal) 77.99% Pool IRR 11.50%

Collections Balance Tenure of Pool (months) 158
Cumulative Collection Efficiency 100.07% Amount Avg. Maturity Yield
Cumulative Collection to senior PTC 118.78% PTC Series A1 66.0 1.77 years Fixed
Payouts

Ageing PTC Series A2 221 5.31 years Fixed
Loss cum delinquency (% of pool principal)

90+ dpd : 180+ dpd 0.04% |0.02% Rated PTC Principal 88.1
Delinquency Rate (90+; 180+) 0.12% |0.06% | [Credit/ Liquidity Support (% of pool principal)

Prepayments Subordination during tenure 21.50%
Single Monthly Mortality rate 0.66% Subordination post tenure N.A.
Cumulative Prepayment Rate 35.18% Excess Interest Spread 21.03%

Credit / Liquidity enhancement utilisation Cash Collateral 7.73%
Cumulative credit enhancement utilisation 26.52% Liquidity Facility N.A.
Cumulative cash collateral utilisation 0.00% Break-even collection efficiency 61.32%

Collection efficiency Credit enhancement utilisation
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4. Annexure: Key Performance
Indica tors of MBS Transactions

Cumulative Collection Efficiency

Collection efficiency may be defined as a basic measure
of pool performance i s
Cumulative collection efficiency (CCE) refers to the ratio
of total collections to total billings on the pool to date. In
most MBS issues, the realisation from opening overdues
(overdues on the pool contracts at the time of
securitisation) is available for meeting investor payouts
and the Originatoroés cl ai
the calculation of CCE, the total opening overdues are
included in the denominator while the amounts actually
realised from the opening overdues are included in the
numerator. For instance, if the opening overdues on a
pool are Rs. 10 million, the total billings to date
(excluding opening overdues) are Rs. 590 million, and
the total collections (including collections of Rs. 7 million
from opening overdues) are Rs. 540 million. So, the CCE
works out to 540/600, i.e., 90%.

As collections from opening overdues are included while
calculating CCE, ICRA considers it appropriate to include
the amount of opening overdues in the figure for total
billings to date. Further, as different transactions may
have varying levels of opening overdues, the inclusion of
opening overdues in total collections (numerator) and
total billings (denominator) makes the CCE of different
deals directly comparable.

Cumulative Collections to Payout Ratio

This ratio compares the cumulative collections in a pool
to the cumulative payouts against senior Pass-Through
Certificates (PTCs) to date. Both the numerator and the
denominator exclude prepayments. Thus, the ratio
denotes the cash flow coverage available to the senior
investors in the transaction. In a premium transaction
with cash collateral as the only form of credit
enhancement, this ratio will be the same as the CCE.
However, in a senior-subordinate structure or in a par
transaction with positive excess interest spread (EIS),
the cumulative collections to payout ratio would be higher
than the CCE.

Ageing Analysis

While the CCE is a useful indicator of collection pattern,
it does not distinguish between delinquent and sticky
contracts. Temporary cash flow strains on the borrower
could result in the failure to pay one or two equated
monthly instalments (EMIs). However, the default on
three to four EMIs would be viewed with serious concern

t he

o

and hard recovery measures may be required on such
contracts. This vital information is provided by the ageing
status on the pool. The delinquency ratio is calculated
as: [(outstanding principal on contracts overdue for over
90 days + cumulative credit loss booked on pre-
terminated  contracts, whether on account = of
r%poos(,)sésglosn or %tﬁelerisg) 9ir¥iti'a| %gol pr?n!:igalj. Fn Ith%
case of most of the pools analysed in this report, no
credit loss has been booked to date. Hence, this ratio
largely represents the percentage of delinquent
contracts. In the calculation of the serious delinquency
ratio, contracts overdue for over 180 days are considered
[iP] lied otf 90 ('ja)sls passtudl?e?drpaq (':orqtr%cttsﬁ. '
The delinquency ratios are important indicators of asset
quality and are used as a proxy for ultimate credit losses.
However, it must be noted that actual credit losses on
the pool may be lower on account of subsequent
recoveries from delinquent accounts. The delinquency
ratios have a constant denominator in the form of the
initial pool principal. On the other hand, the numerator
increases with the passage of time as more contracts
turn delinquent, and the ratios rise initially. In the event of
subsequent recoveries on account of repossession or
otherwise, the delinquency ratios show a decline.

Single Monthly Mortality

The Single Monthly Mortality (SMM) rate is a vital
measure of prepayment in a pool. SMM for a month is
equal to the prepayments during a month divided by the
scheduled balance for the end of the month expressed
as a percentage.

In a par transaction, prepayments result in compression
of the excess interest spread (EIS) available in the
structure as the higher yield as compared to the yield on
senior PTCs would no longer be available as credit
enhancement for the senior PTCs to the extent of the
foreclosed contracts. In a premium transaction as in the
case of premature termination of contracts, usually the
discounted value of the originally scheduled future cash
flow (discounted at the investor yield) on the foreclosed
contracts is paid out to the investors and their future cash
flow is revised downwards accordingly. On account of
the discounting rate on the PTCs being typically lower
than the interest rate on the foreclosed contracts, the
amount collected falls short of the amount to be paid to
the senior investors (although part of this shortfall is met
out of the premium collected on prepayments from
borrowers). This shortfall then needs to be met out of the
credit enhancement.

Thus, in either case, prepayments have an impact on
credit enhancement. Also, since prepayments are
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typically passed on to investors, they bring in re-
investment risk for the investors. While this risk is not
addressed by the ICRA-assigned rating, it is an important
factor for the investors.

In certain transactions, prepayments are preferentially
paid off to senior investors. This helps mitigate the
residual risk in the transaction for senior investors and
also leads to an increase in the protection, as the
effective subordination level for the balance pool period
increases. Thus, the exact impact of prepayments on the
investors depends on the transaction structure.

Credit Enhancement: Utilisation to Date and
the Current Available Level

The asset quality of the securitised pool, the extent of
interest rate risk and the level of credit enhancement
available in the transaction are the three principal factors
that drive the rating for any instrument issued under an
MBS transaction. Thus, along with collateral analysis, it
is equally important to study the monthly/ cumulative
utilisation of the credit enhancement and the level of
credit enhancement available for supporting the
payments to senior investors over the balance maturity of
the rated instrument.

Cumulative credit enhancement utilisation

The cumulative credit enhancement utilisation ratio
compares the total cumulative shortfalld in making
payments to senior investorsd in a transaction (shortfall
on account of collection together with that on account of
foreclosures) till a certain month with the level of credit
enhancement available till that month. This includes the
total cash collateral stipulated at the beginning of the
transaction’ and the cumulative subordinated payouts,
includingt he subordinate PTCs$é
related payouts, t i | | that mont h.
transactions, this also includes the cumulative EIS
available till that month. A high utilisation ratio is a sign of
weak pool performance. However, so long as the
cumulative utilisation is lower than 100%, it implies that
the credit enhancement has been adequate to support
the payouts to senior investors.

In the case of certain MBS transactions, the total credit
collateral is split into a first loss piece (FLP) and a
second loss piece (SLP). The FLP is a portion of the
credit collateral that provides the first line of support to
the investors; the SLP is that portion of the credit
collateral that provides the second line of support to the

2 For this purpose, downward reset, if any, in cash

collateral is ignored, original level of cash collateral is
considered as available

investors and is used only after the FLP is fully
exhausted. In such transactions, ICRA monitors the
utilisation of the FLP and the SLP of the credit collateral
separately.

Similarly, a separate liquidity facilityd meant for meeting
short-term delays in collectionsd is provided in certain
transactions. ICRA monitors the utilisation of such
liquidity facilities separately. It may be noted that a
liquidity facility provides only liquidity support to the
transaction; it does not result in any credit support as the
credit losses in the pool remain unchanged. Assuming
that everything else remains the same, transactions
wherein an explicit liquidity facility is not provided for
would typically have higher credit enhancement levels. A
liquidity facility is always positioned at the top of the
waterfall (i.e., it is always given priority over all other
payments).

A point to be noted here is that the EIS in an MBS pool
may change with changing interest rates if the pool is
composed of floating interest rate contracts while the
PTC earns a fixed yield. The EIS available for the
balance tenure in such a pool may increase or decrease
in an increasing or decreasing interest rate scenario,
respectively. Hence, the utilisation of credit enhancement
should be seen in the light of total credit enhancement
available for the balance tenure of pool rather than the
initial credit enhancement stipulated in a pool.

Current credit enhancement level

Once fixed, the credit enhancement level in an MBS
transaction cannot be revised upwards during the
currency of the transaction. However, considering the
pool performance, ICRA could recommend a downward
revision of the level of cash collateral stipulated initially, if

S ficdtbrfis of the tréh§abtiBnd Wil 8hB Extant regulatory

' guiblefingss @ Sefinit. OWith the &t instruments

amortising on a monthly basis, in the case of pools
performing satisfactorily, the cash collateral may initially
rise as a proportion of the outstanding on the rated
instruments. However, this proportion would decline once
is reset, ICRA recommends a
downward reset of the cash collateral in a manner such
that it provides the level of protection consistent with the
rating on the instruments concerned. Thus, the level of
credit enhancement currently available to support future
payouts would be an important indicator for investors.

the cash collateral

However, following the February 2006 issue of
guidelines on securitisation by the Reserve Bank of
India (RBI), no portion of the credit enhancement can
be released to the originator in the case of fresh
transactions. This means the proportion of credit
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enhancement available will keep rising as the pool

amortises over time. Because of this, during the

pool 6s i fe, t he credit enhancement may reach a
proportion that is not in line with the actual risk

involved. This may even result in the originator

retaining a substantial portion of the risk during the

life of the transaction.

Break-even Collection Efficiency

In an MBS transaction, credit enhancement is stipulated
so that delays/defaults in pool collections do not hamper
scheduled payouts to the senior investor. Break-even
collection efficiency is a measure of the collection
efficiency level required during the balance tenure of the
pool so as to meet investor payments, given the
available credit enhancement. The break-even collection
efficiency could be compared with the CCE to date in
order to estimate whether it is achievable or not.

It may be noted that the break-even collection efficiency
does not factor in any collections from the overdues in
the pool at the time of evaluation. In reality, a portion of
the overdues would also be realised, with the
recoverability depending on the ageing status of the
overdues. Thus, the actual break-even collection
efficiency would typically be even lower than the stated
level.

Importantly, break-even collection efficiency factors in
the available credit enhancement; however, the cash
collateral in MBS transactions is subject to downward
reset on a quarterly basis. The break-even collection
efficiency level, just before cash collateral reset is
actually carried out, may be an understated figure.
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