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Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in
discussion or assignment of any ratings. The Board of Directors also does not discuss any ratings at its meetings.

DISCLAIMER

The ratings/credit opinions are not a recommendation to purchase, sell or hold the payouts/facilities in as much as the opinions do
not comment on the market price of the payouts/facilities or its suitability for a particular investor. CRISIL Ratings Limited
((hereinafter referred to as “CRISIL Ratings”) reserves the right to suspend, withdraw or revise the credit opinions assigned to the
payouts/facilities at any time on the basis of new information, or unavailability of information or other circumstances, which CRISIL
Ratings believes, may have an impact on the opinions.

The performance update presented in this publication is based on payouts made till September 2022. The ratings/credit opinions
mentioned in this publication are outstanding as on December 9t", 2022,

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

No part of this report may be reproduced in any form or any means without permission of the publisher.
Contents may be used by news media with due credit to CRISIL Ratings.

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

CRISIL COMPLEXITY LEVELS

CRISIL Ratings assigns complexity levels to various types of financial instruments, an initiative aimed at strengthening Indian
capital markets through greater transparency. CRISIL Ratings Complexity Levels reflect the ease of understanding and analysing
the risk elements in these instruments and allow investors to gauge the level of sophistication and due diligence required before
investing in any financial product. Instruments are classified into three categories: simple, complex, and highly complex. This is
done using four parameters: ease of calculation of payout and returns, clarity on timing of cash flows, number of counterparties
involved in the transaction, and familiarity of market participants with the instrument. Complexity is distinct from risk: saying
that an instrument is simple is not to say that it is less risky, but the risk will be easier to understand in a simple instrument than
in acomplex one. Accordingly, the complexity level applicable to PTC instrument / direct assignment indicated in the above report
is ‘Highly Complex’.

Investors can refer to https://www.crisil.com/complexity-levels for more details and a comprehensive list of CRISIL Ratings
Complexity Levels or call the Customer Service Helpdesk Toll free number: 1800 267 1301.

The ratings/credit opinions represent CRISIL Ratings’ view on the transactions as on December 9, 2022.
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Performance Update — Commercial Vehicle Pools
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Performance Update — MBS Pools
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Performance Update — Two Wheeler Pools
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Rating Actions

New transactions - Table 1 provides the details of the new pools that were securitised between between 30t August, 2022 to 9t
December, 2022

Table 1: New pools rated during the period

Rated amount Rating/Credit Opinion

Sr.no Originator/Seller Transaction Name Asset class Instrument details X
(RsCr) assigned
1 Ugro Capital Limited Leo August 2022 U”S“”lrg:nk;“s'“ess Series A1 PTCs 33.22 Provisional CRISIL A (SO)
2 Shriram Transport Finance | oo - 11 ust August 2022 Vehicle loans Series A1 PTCs 90.40 Provisional CRISIL AAA (SO)
Company Limited
3 Manba Finance Limited Invictus 2W 2022 Two-wheeler loans Series A1 SNs 12.10 Provisional CRISIL A+ (SO)
4 Ugro Capital Limited AIRAWAT August 2022 U”S“”lrggnzus'”ess Series A1 PTCs 25.50 Provisional CRISIL AA- (SO)
Cholamandalam Investment and PLATINUM TRUST SEP2022 — . Series A PTCs 4g2.66 | rovisional CRISIL AAA(SO)
5 . . Vehicle & Tractor loans Provisional CRISIL BBB+
Finance Company Limited TRANCH 11 SLF 18.08 .
(S0) Equivalent
6 Muthoot Capital Services Limited Nimbus 2022 2W Arrowtown Two-wheeler loans Series A1 PTCs 88.23 Provisional CRISIL AA (SO)
7 IndoStar Capital Finance Limited  Ithaca CV Trust Jun 2022 Vehicle loans PTCs 876.98 Provisional CRISIL AAA (SO)
8 Muthoot Microfin Limited Nimbus 2022 MFI LEO Microfinance loans Series A1 PTCs 119.22 Provisional CRISIL AA (SO)
Senior Tranche A1 (a)
. . . . . PTCs 47.80 Provisional CRISIL AAA (SO)
9 Veritas Finance Private Limited Indigo 009 Secured SME loans Senior Tranche A1 (b) 5.00 Provisional CRISIL AA (SO)
PTCs
10 Muthoot Microfin Limited Antenna Trust 08 2022 Microfinance loans Series A1 PTCs 176.75 Provisional CRISIL A+ (SO)
11 ECL Finance Limited UBL Trust 14 Unsecured SME loans Series A1 PTCs 21.10 Provisional CRISIL AA- (SO)
12 Manba Finance Limited Felix 2W 2022 Two-wheeler loans Series A1 PTCs 15.29 Provisional CRISIL A+ (SO)
KrazyBee Services Private . . .
13 Limited Nimbus 2022 PL Ayra Personal loans Series A1 PTCs 31.99 Provisional CRISIL A- (SO)
. . Vehicle, Tractor & . Provisional CRISIL AAA (SO)
14 Shriram Transpgrt.Fmance Sansar Trust AUG 2022 IV | Construction equipment Series A PTCs 385.58 Provisional CRISIL BBB+
Company Limited SLF 18.85 .
loans (SO) Equivalent
15 Avanti Finance Private Limited Seal 09 2022 Microfinance loans Series A1 PTCs 10.68 Provisional CRISIL A- (SO)
16 Edelweiss Housing Finance ML TRUST 7 Home Loan and Loan Series A1 PTCs 15.63 Provisional CRISIL A (SO)
Limited against Property
. L . Series A1 (a) PTCs 8.98 Provisional CRISIL A+ (SO)
17 Manba Finance Limited Meliora 2W 2022 Two-wheeler loans Series A1 (b) PTCs 0.55 Provisional CRISIL A (SO)
. . . Series A1 PTCs 107.60 Provisional CRISIL AA (SO)
18  Muthoot Capital Services Limited Plutus 09 2022 Two-wheeler loans Series A2 PTCs 3.65 Provisional CRISIL A+ (SO)
Vehicle, Tractor &
19 Sundaram Finance Limited SHRI Trust AK 2023 Construction equipment Series APTCs 320.71 Provisional CRISIL AAA (SO)
loans
20 | Vriksh Advisors Private Limited PIRG SDI 2 Trust Lease receivables Serf; ;Ciz"'°’ 6.88 Provisional CRISIL BB (SO)
Cholamandalam Investment and PLATINUM TRUST OCTOBER . Series A PTCs ) I R )
21 Finance Company Limited 2022 — TRANCHE | Vehicle & Tractor loans SLF Provisional CRISIL BBB+
pany 42.23 (SO) Equivalent
22 Muthoot Microfin Limited Kepler Trust 11 2022 Microfinance loans Series A1 PTCs 102.64 Provisional CRISIL AA (SO)
23 Vriksh Advisors Private Limited PIRG SDI 3 Trust Lease receivables Series 1 PTCs 8.40 Provisional CRISIL BBB (S0)
Vehicle, Tractor &
24 Sundaram Finance Limited SHRI Trust AL 2023 Construction equipment Series A PTCs 184.80 Provisional CRISIL AAA (SO)
loans
25 SK Finance Limited VINAYAK 11 2022 Car, CV & Tractor loans Series APTCs 100.00 Provisional CRISIL AA+ (SO)
26 Muthoot Microfin Limited Adam Trust 10 2022 Microfinance loans Series A1 PTCs 101.71 Provisional CRISIL AA (SO)

10
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Rating withdrawals - Table 2 provides the details of the transactions whose ratings / credit opinions were withdrawn between 30t
August, 2022 to 9t December, 2022

Table 2: Transactions where ratings / credit opinions were withdrawn

Sr.no

1
12
13
14
15
16
17
18
19
20

21

22

23
24
25
26
27

28

29
30
31
32
33

34

35

Originator/Seller

Shriram Transport Finance Company
Limited

SK Finance Limited
India Infoline Finance Limited
Shriram City Union Finance Limited
Sundaram Finance Limited
Tata Motors Finance Ltd
IIFL Finance Ltd
Muthoot Fincorp Limited
Muthoot Fincorp Limited
Muthoot Fincorp Limited
Muthoot Fincorp Limited
Muthoot Fincorp Limited
Digikredit Finance Private Limited
Poonawalla Fincorp Limited
Poonawalla Fincorp Limited
Sundaram Finance Limited
SK Finance Limited
Tata Motors Finance Ltd
Tata Motors Finance Ltd
Tata Motors Finance Ltd

Piramal Capital and Housing Finance
Limited

Shriram Transport Finance Company
Limited

Shriram City Union Finance Limited
Shriram City Union Finance Limited
Tata Motors Finance Ltd
WheelsEMI Private Limited
Clix Finance India Private Limited

Shriram Transport Finance Company
Limited

IndoStar Capital Finance Limited
IndoStar Capital Finance Limited
IndoStar Capital Finance Limited
Riviera Investors Private Limited
Tata Motors Finance Ltd

Cholamandalam Investment and Finance
Company Limited

Indiabulls Housing Finance Limited

Transaction name
Sansar Trust September 2019 IV

Northern Arc 2020 CV Salva
IIFL ROBUST CV TRUST NOV 2018
Mobil Trust Series 19
SHRI Trust AA 2019
Indian Receivable Trust MAR19 B
Sparkle Gold Trust July 2021
Credavenue Romanoff Trust 2020
Credavenue Oro Trust 2020
Credavenue Dara Trust 2021
Vivriti Bankai Trust 2020

Vivriti Theta Trust 111 2020

Northern Arc 2021 SBL Guinevere Beck

MFL Securitisation Trust LXXXIII
MFL SECURITISATION TRUST XCIV
SHRI TRUST AB 2020
Sparks 09 2020

INDIAN RECEIVABLE PGDADEC 20 A
INDIAN RECEIVABLE PGDA NOV 20 A
INDIAN RECEIVABLE PGDA DEC 20 B

Marigold Trust 2019

Sansar Trust June 2019 IV

Mobil Trust Series 20
Mobil Trust Series 21
Indian Receivable Trust Jun 19 A
ZEN TRUST JUNE 21
Credavenue Ardent12 2020

Sansar Trust August 2019

Star CV Trust September 2019
Star CV Trust May 2019
Star CV Trust June 2019
Norhtern Arc 2021 Krillin

Indian Receivable Trust Sep19E
Platinum Trust September 2019

Innovation Trust XXX

11

Asset Class
Vehicle, Tractor & Construction equipment loans

Vehicle & Tractor loans
Vehicle loans
Two-wheeler loans
Vehicle, Tractor & Construction equipment loans
Vehicle loans
Gold Loans
Gold Loans
Gold Loans
Gold Loans
Gold Loans
Gold Loans
Unsecured small business loans
Vehicle loans
Vehicle & Construction equipment loans
Vehicle loans
Vehicle loans
Vehicle loans
Vehicle loans

Vehicle loans

Home loans & loan against property

Vehicle loans

Two-wheeler loans
Two-wheeler loans
Vehicle loans
Two-wheeler loans

Lease receivables
Vehicle & Construction equipment loans

Vehicle loans

Vehicle loans

Vehicle loans
Unsecured small business loans

Vehicle loans
Vehicle loans

Home loans & loan against property
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Rating conversions - Table 3 provides the details of the pools that have witnessed rating conversions between 30t August, 2022 to
9t December, 2022

Table 3: Pools that have witnessed rating conversions

Sr.

no

ol

o

[eo)

11

12

13

14

15

Originator/ Seller

Shriram Transport Finance
Company Limited

Manba Finance Limited

Muthoot Capital Services
Limited

Auxilo Finserve Private
Limited

Sarvagram Fincare Private
Limited

Cholamandalam Investment

and Finance Company Limited

Muthoot Capital Services
Limited

Cholamandalam Investment

and Finance Company Limited

Veritas Finance Private
Limited
Manba Finance Limited

Muthoot Capital Services
Limited

Manba Finance Limited
Ugro Capital Limited

Muthoot Capital Services
Limited

Vriksh Advisors Private
Limited

Ugro Capital Limited
Ugro Capital Limited

Ugro Capital Limited
SK Finance Limited

IndoStar Capital Finance
Limited

Transaction name

Sansar Trust August 2022

ROBUSTUS 2W 2022

Nimbus 2022 2W Moon
Knight

EL FIN 012023

Nimbus 2022 SBL Escolha

Platinum Trust June 2022

Indigo 005

Platinum Trust July 2022

Indigo 009

Stella 2W 2022
Plutus 09 2022

Invictus 2W 2022
Airawat August 2022

Nimbus 2022 2W
Arrowtown

PIRG SDI 1 Trust

Nimbus 2022 UBL Libra
Iris July 2022

Leo August 2022

Brahma 08 2022

Ithaca CV Trust Jun 2022

Asset class

Vehicle loans
Two-wheeler loans

Two-wheeler loans

Education loans

Secured and
unsecured business
loan, farm loan,
housing loan, and
personal loan

Vehicle & Tractor
loans

Two-wheeler loans

Vehicle & Tractor
loans

Secured SME loans

Two-wheeler loans
Two-wheeler loans

Two-wheeler loans

Unsecured SME

Two-wheeler loans

Leases

Unsecured SME
Unsecured SME

Unsecured SME

Car & CV

cv

12

Instrument
details

Series A1 PTCs
Series A1 SNs

Series A1 PTCs

Series A1 SNs

Senior Tranche
PTCs

Series APTCs
SLF

Series A1 PTCs

Series APTCs
SLF

Senior Tranche
A1 (a) PTCs
Senior Tranche
A1 (b) PTCs

Series A1 SNs

Series A1 PTCs
Series A2 PTCs

Series A1 SNs

Series A1 PTCs
Series A1 PTCs

Series 1 Senior
Tranche PTCs

Series APTCs
Series A1 PTCs
Series A1 PTCs

Series A1(a) PTCs
Series A1(b) PTCs

PTCs

Previous Rating/Credit
Opinion assigned

Provisional CRISIL AAA (SO)
Provisional CRISIL A+ (SO)

Provisional CRISIL AA (SO)

Provisional CRISIL AA (SO)

Provisional CRISIL A- (SO)

Provisional CRISIL AAA (SO)

Provisional CRISIL BBB+ (S0)

Equivalent
Provisional CRISIL AA (SO)

Provisional CRISIL AAA (SO)

Provisional CRISIL BBB+ (SO)

Equivalent

Provisional CRISIL AAA (SO)
Provisional CRISIL AA (SO)

Provisional CRISIL A+ (SO)

Provisional CRISIL AA (SO)
Provisional CRISIL A+ (SO)

Provisional CRISIL A+ (SO)

Provisional CRISIL AA- (SO)

Provisional CRISIL AA(SO)

Provisional CRISIL BB (S0)

Provisional CRISIL A+ (SO)
Provisional CRISIL A (SO)
Provisional CRISIL A (SO)

Provisional CRISIL AA+ (SO)
Provisional CRISIL AA(SO)

Provisional CRISIL AAA (SO)

Revised rating/Credit
Opinion assigned

CRISIL AAA (SO)
CRISIL A+ (SO)

CRISIL AA (SO)

CRISIL AA (SO)

CRISIL A- (SO)

CRISIL AAA (SO)
CRISIL BBB+ (SO) Equivalent

CRISIL AA (SO)

CRISIL AAA (SO)
CRISIL BBB+ (SO) Equivalent

CRISIL AAA (SO)
CRISIL AA (SO)

CRISIL A+ (SO)

CRISIL AA (SO)
CRISIL A+ (SO)

CRISIL A+ (SO)
CRISIL AA- (SO)

CRISIL AA(SO)

CRISIL BB (S0O)

CRISIL A+ (SO)
CRISIL A (SO)
CRISIL A (SO)

CRISIL AA+ (SO)
CRISIL AA(SO)

CRISIL AAA (SO)
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Rating transition - Table 4 provides the details of the pools that have witnessed rating transition between 30" August, 2022 to 9t
December, 2022

Table 4: Pools that have witnessed rating transition

Previous
’\Skr). Originator/ Seller Transaction name Asset class Inzt;:anﬂ:nt Rating/Credit Opinion Revised rating/Credit Opinion assigned
: assigned
Acquirer CRISIL BBB+ (S0O)
Edelweiss Housing Finance Payouts Equivalent CRISIL A+ (SO) Equivalent
! Limited HL5PSLand HLSNPSL|  Homeloans | o0 ier | CRISIL BBB+ (S0) CRISIL A (SO) Equivalent
Payouts Equivalent
2 Edelweiss Hoysmg Finance ML-5 Loan against Acquirer CRISIIT AA (SO) CRISIL AAA (SO) Equivalent
Limited property Payouts Equivalent
Digikredit Finance Private Credavenue Conor 06 = Unsecured small = Series A1 .
3 Limited 2021 business loans PTCs CRISIL BBB+ (S0O) CRISIL BB+ (S0) /Watch Negative
4 | DigikreditFinancePrivate | porpppy ggogpq  Unsecuredsmall | SeriesAT - ooiq) ppg(s0) CRISIL BB+ (SO) /Watch Negative
Limited business loans PTCs
5 | LG AR D Garrison 01 2022 Ll el SIS el 9 ) CRISIL BB+ (SO) /Watch Negative
Limited business loans PTCs
Digikredit Finance Private Nimbus 2022 UBL Unsecured small | Series A1 .
6 Limited Senorita business loans PTCs CRISIL BBB+ (S0O) CRISIL BB+ (S0) /Watch Negative
Series A1
7 Digikredit Finance Private  Northern Arc 2021 SBL ~ Unsecured small PTCs CRISIL A- (SO) CRISIL BB+ (S0) /Watch Negative
Limited Cecilia business loans Series A2 CRISIL BBB (S0) CRISIL BB+ (S0) /Watch Negative
PTCs
Series A1
8 Digikredit Finance Private | Northern Arc 2021 SBL | Unsecured small PTCs CRISIL A- (SO) Rating Withdrawn
Limited Guinevere Beck business loans Series A2 CRISIL BBB (S0) CRISIL BB+ (SO) /Watch Negative
PTCs
Cholama_ndalam Investment Platinum Trust _ Series A CRISIL AAA (SO) CRISIL AAA (SO)
9 and Finance Company Vehicle loans PTCs CRISIL BBB (SO) R
L December 2019 ; CRISIL A (SO) Equivalent
Limited SLF Equivalent
Cholamandalam Investment . Series A CRISIL AAA (SO)
10 and Finance Company Platinum Trust March Vehicle loans PTCs CRISIL BBB+ (S0) CRISIL AAA (SQ)
L 2020 - Tranche Il . CRISIL A+ (SO) Equivalent
Limited SLF Equivalent
Cholamandalam Investment Platinum Trust Series A CRISIL AAA (SO) CRISIL AAA (SO)
11 and Finance Company September 2019 - Vehicle loans PTCs CRISIL BBB+ (S0) CRISIL A+ (SO) Equivalent
Limited Tranche Il SLF Equivalent q
. R . ) Series A1
12 Muthoot Microfin Limited Marvel Trust 2021 Microfinance loans PTCs CRISIL A+ (SO) CRISIL AA+ (SO)
. A . . Series A1
13 Muthoot Microfin Limited  Starlord December 2021 Microfinance loans SNs CRISIL A+ (SO) CRISIL AA+ (SO)

13
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Initial Pool Details

Originator: The bank or financier that has originated the pool of receivables.

Current rating/credit opinion: The current rating assigned by CRISIL Ratings to pass-through certificates (PTCs)/Securitization
Notes (SNs) issued by the SPV, or the opinion provided by CRISIL on the credit profile of the acquirer payouts in transactions under
the assignment of receivables programme. The ratings/credit opinions mentioned represent CRISIL Ratings’ view on the
transactions as on December 9, 2022.

A prefix of 'Provisional' indicates that the rating centrally factors in the strength of specific structures, and is contingent upon
occurrence of certain steps or execution of certain documents by the issuer, as applicable, without which the rating would either
have been different or not assigned ab initio. This is in compliance with a May 6, 2015 directive ‘Standardizing the term, rating
symbol, and manner of disclosure with regards to conditional/ provisional/ in-principle ratings assigned by credit rating agencies'
by Securities and Exchange Board of India (SEBI) and April 27, 2021 circular ‘Standardizing and Strengthening Policies on
Provisional Rating by Credit Rating Agencies (CRAs) for Debt Instruments’ by SEBI.”

Pool principal: The sum of principal outstanding for all loans present in the pool at the time of securitisation.

Investor payouts: The sum of expected principal and interest obligations towards the PTC holders or the acquirer at the time of
securitisation.

Pool cashflows: The sum of principal and interest outstanding for all loans present in the pool at the time of securitisation.
No. of contracts: The number of contracts in the pool at the time of securitisation.
Pool duration: The weighted average balance maturity of pool cashflows in months.

Promised payout: The payouts due to the investors as per the waterfall structure, any shortfall in which would result in utilization
of internal/ external credit enhancement.

Structure: Structure of a transaction can either be at par or at a premium, depending on whether the pool principal is sold at par or
at a premium to investors. Other structural features present in the transaction are appropriately mentioned, for example par with
turbo amortisation, par with EIS, par with trapped EIS, par with interest only (I0) strips, etc.

Initial Pool Characteristics

Asset class: The asset(s) that back the securitised receivables.
Asset type: The proportion of new and used assets in the pool at the time of securitisation.

Overdue composition: Indicates the proportion of cashflows pertaining to current contracts, one-month overdue contracts, and two
or more months overdue at the time of securitisation.

Top 3 states: The combined proportion of the three states having the highest proportion of principal in the pool; expressed as a
percentage of total pool principal at the time of securitisation.

Weighted average seasoning (WAS): Indicates the weighted average seasoning (in months) of the pool at the time of securitisation.
Weighted average loan-to-value ratio (WAL): The weighted average loan-to-value (LTV) ratio of the pool at the time of securitisation.

Weighted average yield (WAY): The pool yield at the time of securitisation.

Credit Support

Credit collateral as percentage of initial pool cashflows: The credit collateral stipulated at the time of securitisation as a
percentage of total pool cashflows.

First loss facility as percentage of initial pool cashflows: The first loss credit facilty stipulated at the time of securitisation as a
percentage of total pool cashflows.

Second loss facility as percentage of initial pool cashflows: The second loss credit facilty stipulated at the time of securitisation
as a percentage of total pool cashflows.
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Liquidity facility as percentage of initial pool cashflows: Indicates the liquidity support available to the transaction, expressed as
a percentage of pool cashflows. Some transactions also have an advance payment mechanism, wherein monthly payouts are funded
by the liquidity facility, which will be reflected in a high level of utilisation of liquidity facility.

Scheduled excess interest spread (EIS) as percentage of initial pool cashflows: The embedded cushion available in a transaction
on account of the differential between the poolyield and pass-through rate. This is only available in par structures and is expressed
as a percentage of the pool cashflows. However, in a few structures, this cushion is diluted as the spread is utilised to make certain
payouts like charge-offs, servicing fees, fees to liquidity provider etc. In such cases the actual cushion available to investors due to
EIS may be lower than the amount stated herein.

Subordination as percentage of initial pool cashflows: In certain transactions, the initial pool cash flows are higher than the total
payouts promised to the investors. This could be on account of either over-collateralisation (initial pool principal being higher than
the principal payouts promised to the investors) or excess interest spread (pool yield being higher than the investor yield). The
subordinated cashflows are computed as the difference between the initial pool cash flows and the total payouts promised to the
investors expressed as a percentage of initial pool cashflows. In case of transactions structured at par with excess interest spread
(either flow-back or trapped), the credit support available in the form of subordinated excess interest spread is reported under
Scheduled Excess interest spread (EIS). However, in case of transactions having over-collateralisation and in case of transactions
structured at par with turbo amortisation (wherein excess cash flows from the pool are used to prepay the investor’s principal), the
credit support available in the form of subordinated cash flows is reported in this section.

Credit collateral post reset as percentage of stipulated credit collateral: The credit collateral remaining in the transaction
subsequent to the reset of credit collateral, as a percentage of credit collateral stipulated at the time of secrutisation.

Performance Summary

Months post securitisation (MPS): The number of months elapsed since securitisation.
Balance tenure (months): The number of months remaining for the pool to mature.

Cumulative Collection Ratio (CCR): The ratio of total collections till date to total billings till date. These billings include initial
overdues in the pool at the time of securitisation except in cases where these overdues are not subordinated. In such cases, the
CCR will be understated to that extent in comparison with other pools.

3 month average monthly collection ratio (MCR): The average of the ratio of monthly collections to monthly billings for the last 3
months. These billings and collections do not include prepayments.

Pool amortisation: The amortised pool principal, as a percentage of pool principal at the time of securitisation.
Cumulative prepayments: The ratio of cumulative prepayments in a pool to the pool principal at the time of securitisation.

1-90 overdues: The overdues on contracts delinquent between 1 to 90 days as a percentage of pool principal at the time of
securitisation.

90+ overdues: The overdues on contracts delinquent for more than 90 days plus loss on sale of repossessed assets (wherever
available) as a percentage of pool principal at the time of securitisation.

180+ overdues: The overdues on contracts delinquent for more than 180 days plus loss on sale of repossessed assets (wherever
available) as a percentage of pool principal at the time of securitisation.

90+ delinquencies: The unamortised principal plus the overdues on contracts delinquent for more than 90 days plus loss on sale of
repossessed assets (wherever available) as a percentage of pool principal at the time of securitisation.

180+ delinquencies: The unamortised principal plus the overdues on contracts delinquent for more than 180 days plus loss on sale
of repossessed assets (wherever available) as a percentage of pool principal at the time of securitisation.

Loss on repossession and sale: Cumulative loss/(profit) on sale of repossessed assets expressed as a percentage of pool principal
at the time of securitisation.

Credit collateral as % of future payouts: The credit collateral outstanding as a percentage of future investor payouts.
First loss facility as % of future payouts: The first loss facilty outstanding as a percentage of future investor payouts.

15



CRISIL Ratings Performance Report

Second loss facility as % of future payouts: The second loss facilty outstanding as a percentage of future investor payouts.
Subordination as % of future payouts: The internal support available as a percentage of future investor payouts.

Credit collateral utilisation: The cumulative credit collateral utilised as a percentage of credit collateral stipulated at the time of
initial rating. In case of transactions that have witnessed reset of credit collateral, the utilisation is expressed as a percentage of
credit collateral available in the transaction subsequent to reset.

First loss utilisation: The cumulative first loss facility utilised as a percentage of stipulated first loss facility. In case of transactions
that have witnessed reset of first loss facility, the utilisation is expressed as a percentage of first loss facility available in the
transaction subsequent to reset.

Second loss utilisation: The cumulative second loss facility utilised as a percentage of stipulated second loss facility. In case of
transactions that have witnessed reset of second loss facility, the utilisation is expressed as a percentage of second loss facility
available in the transaction subsequent to reset.

Liquidity facility utilisation: The cumulative liquidity facility utilised as a percentage of stipulated liquidity facility.

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

Threshold credit coverage (TCC): TCC represents the ratio of threshold credit loss in a pool (1-TCR) to the actual credit loss as on
date, as indicated by the number of contracts/principal outstanding in respect of contracts overdue for more than 180 days
(excluding charged off contracts).

Above metrics are calculated based on monthly servicer/trustee reports for transactions, where loan level data is not available.

Glossary

Originator: The bank or finance company that has originated the pool of receivables.
Pool principal: The sum of principal outstanding for all loans present in the pool at the time of securitisation.
Pool cashflows: The sum of principal and interest outstanding for all loans present in the pool at the time of securitisation.

Investor payouts: The sum of expected principal and interest obligations towards the PTC holders or the acquirer at the time of
securitisation.

Structure: Structure of a transaction can either be at par or at a premium, depending on whether the pool principal is sold at par or
at a premium to investors. Other structural features present in the transaction are appropriately mentioned, for example par with
turbo amortisation, par with Excess interest spread (EIS), par with trapped EIS, par with interest only (I0) strips, etc.

Asset class: The asset(s) that back the securitised receivables.
Asset type: The proportion of new and used assets in the pool at the time of securitisation.

Promised payout: The payouts due to the investors as per the waterfall structure, any shortfall in which would result in utilization
of internal/ external credit enhancement.

Pool duration: The weighted average balance maturity of cashflows in months. Pool cashflows are taken as weights for the purpose
of calculating the average. In Mortgage-backed securities (MBS) transactions, principal amounts are used as weights.

Weighted average seasoning (WAS): Indicates the weighted average seasoning (in months) of the pool at the time of securitisation.
Weighted average loan-to-value ratio (WAL): The weighted average loan to value (LTV) ratio of the pool at the time of securitisation.
Weighted average yield (WAY): The pool yield at the time of securitisation.

Average yield: The current pool yield, calculated as the internal rate of return (IRR) of the pool cash flows.

Overdue composition: Indicates the proportion of cashflows pertaining to current contracts, one-month overdue contracts and so
on at the time of securitisation.

Weighted average residual maturity (WAM): The weighted average balance maturity of the instrument in months. Monthly payouts
to investors are taken as weights for the purpose of calculating the average.
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Credit collateral as % of pool cashflows: The credit collateral stipulated at the time of securitisation as a percentage of future pool
cashflows. In case of MBS transactions, the credit collateral is expressed as a percentage of pool principal.

First loss facility as % of pool cashflows: The first loss credit facilty stipulated at the time of securitisation as a percentage of total
pool cashflows. In case of MBS transactions, the first loss credit facility is expressed as a percentage of pool principal.

Second loss facility as % of pool cashflows: The second loss credit facilty stipulated at the time of securitisation as a percentage
of total pool cashflows. In case of MBS transactions, the second loss credit facility is expressed as a percentage of pool principal.

Liquidity facility as % of pool cashflows: Indicates the liquidity support available to the transaction, expressed as a percentage of
pool cashflows. Some transactions also have an advance payment mechanism, wherein monthly payouts are funded by the liquidity
facility, which will be reflected in a high level of utilisation of liquidity facility. In case of MBS transactions, the liquidity facility is
expressed as a percentage of pool principal.

Scheduled EIS as % of Initial pool cashflows: The embedded cushion available in a transaction on account of the differential
between the pool yield and pass-through rate. This is only available in par structures and is expressed as a percentage of the pool
cashflows. However, in a few structures, this cushion is diluted as the spread is utilised to make certain payouts like charge-offs,
servicing fees, fees to liquidity provider etc. In such cases the actual cushion available to investors due to EIS may be lower than
the amount stated herein. In case of MBS transactions, the EIS is expressed as a percentage of pool principal.

Subordinated cashflows as % of pool cashflows: In certain transactions, the initial pool cash flows are higher than the total payouts
promised to the investors. This could be on account of either over-collateralisation (initial pool principal being higher than the
principal payouts promised to the investors) or EIS (pool yield being higher than the investor yield). The subordinated cash flows are
computed as the difference between the initial pool cash flows and the total payouts promised to the investors expressed as a
percentage of initial pool cash flows. In case of transactions structured at par with EIS (either flow-back or trapped), the credit
support available in the form of subordinated EIS is reported under Scheduled EIS. However, in case of transactions having over-
collateral and in case of transactions structured at par with turbo amortisation (wherein excess cash flows from the pool are used
to prepay the investor’s principal), the credit support available in the form of subordinated cash flows is reported in this section.

Current rating/credit opinion: The current rating assigned by CRISIL Ratings to pass-through certificates (PTCs)/ Securitization
Notes (SNs) issued by the SPV, or the opinion provided by CRISIL Ratings on the credit profile of the acquirer payouts in transactions
under the assignment of receivables programme. The ratings/credit opinions mentioned represent CRISIL Ratings’ view on the
transactions as on December 9, 2022.

Months post securitisation (MPS): The number of payouts elapsed since securitisation
Pool amortisation: The amortiseDd pool principal, as a percentage of pool principal at the time of securitisation.

Cumulative collection ratio (CCR): The ratio of total collections till date to total billings till date. These billings include initial
overdues in the pool at the time of securitisation except in cases where these overdues are not subordinated. In such cases, the
CCR will be understated to that extent in comparison with other pools.

3 month average monthly collection ratio (MCR): The average of the ratio of monthly collections to monthly billings for the last 3
months. These billings and collections do not include prepayments.

Total Collection Efficiency (TCE): The ratio of monthly collections to monthly billings inclusive of overdue billings. These billings
and collections do not include prepayments.

Cumulative prepayments: The ratio of cumulative prepayments (including partial prepayments, wherever available) in a pool to the
pool principal at the time of securitisation.

90+ delinquencies: The unamortised principal plus the overdues on contracts delinquent for more than 90 days plus loss on sale of
repossessed assets (wherever available) as a percentage of pool principal at the time of securitisation.

180+ delinquencies: The unamortised principal plus the overdues on contracts delinquent for more than 180 days plus loss on sale
of repossessed assets (wherever available) as a percentage of pool principal at the time of securitisation.

1+ overdues: The total overdues in the pool plus loss on sale of repossessed assets (wherever available) as a percentage of pool
principal at the time of securitisation.
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90+ overdues: The overdues on contracts delinquent for more than 90 days plus loss on sale of repossessed assets (wherever
available) as a percentage of pool principal at the time of securitisation.

Loss on repossession and sale: Cumulative loss/profit on sale of repossessed asset expressed as a percentage of pool principal at
the time of securitisation.

Credit collateral utilisation: The cumulative credit collateral utilised as a percentage of credit collateral stipulated at the time of
initial rating. In case of transactions that have witnessed reset of credit collateral, the utilisation is expressed as a percentage of
credit collateral available in the transaction subsequent to reset.

Current credit collateral as % of future payouts: The credit collateral outstanding outstanding as a percentage of future investor
payouts. In case of MBS transactions, the credit collateral is expressed as a percentage of pool principal.

EIS as % of future payouts: The EIS outstanding as a percentage of future investor payouts. In case of MBS transactions, the credit
collateral is expressed as a percentage of pool principal.

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

Threshold credit coverage (TCC): TCC represents the ratio of threshold credit loss in a pool (1-TCR) to the actual credit loss as on
date, as indicated by the number of contracts/principal outstanding in respect of contracts overdue for more than 180 days
(excluding charged off contracts).

Abbreviations used

Acronym Description

CE Construction equipment
cv Commercial vehicle

HCV Heavy commercial vehicle
10 Interest only strip

LCcv Light commercial vehicle
MHCV Medium and heavy commercial vehicle
MPS Months post securitization
MSME Micro, small & medium enterprise
MUV Multi-utility vehicle

N.A Not available

PV Passenger vehicle

SCV Small commercial vehicle
THW Three wheeler

T™W Two wheeler

uv Utility vehicle

HL Housing loan

LAP Loan Against Property

MFI Microfinance Institution
GL Gold loan

EL Education loan

CD Consumer Durable

- Not applicable
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AU Small Finance Bank Limited

Rating actions:

Transaction Type of instrument Rated amount (Rs Cr) Date of allotment Matur;ty Coupon rate* (%) Complexity Outstanding rating
name date level
R . B CRISIL AAA (SO) Equivalent
Liquidity facility 3.96 [Reaffirmation]
India Highl CRISIL AAA (SO)
Standard Series APTCs 395.97 30-Aug-19 20-Feb-24 7.00% gty . )
complex [Reaffirmation]
Loan Trust LV
Second loss facility 26.93 - SRR BBB+.(SO) I_Equwalent
[Reaffirmation]
L . . CRISIL AAA (SO) Equivalent
Liquidity facility 1.96 [Reaffirmation]
India
Standard Series A PTCs 196.40 30-Dec-19 24-May-24 6.25% Highly CRISIL AAA (SO)
Loan Trust complex [Reaffirmation]
LVI
Second loss facility 6.94 . CRISIL BBB+ (SO) Equivalent

[Reaffirmation]

#Actual maturity will depend on the level of prepayments in the pool, extension due to moratorium and exercise of the clean-up call option

*p.a.p.m.

Detailed rationale:

Indian Standard Loan LV is backed by CV and PV loan receivables whereas Indian Standard Loan LVI is backed by CV, PV, CE and
Tractor loan receivables. The ratings on the Pass-Through Certificates (PTCs) under the transactions reflect strong collection
performance of the underlying pools, the origination and servicing capabilities of AU Small Finance Bank Limited (AU SFB; rated
‘CRISIL AA/CRISIL AA+/Stable/CRISIL A1+’), the credit support available to the PTCs, and soundness of the legal structure of the
transactions. Amortisation coupled with robust collection performance have helped enhance cushion available for future investor
payouts.

PTC holders under the above transactions are entitled to receive timely interest and timely principal payments monthly. First loss
facility for the transaction is in the form of fixed deposit and Second loss facility & liquidity facility are in the form of bank guarantee.

Key rating drivers and description

Supporting Factors

e Amortisation and credit support

After September 2022 payouts, median amortisation level of the pools were 84.1%, and median CCR of the transactions were
98.0%, which has led to an increase in credit support available in the transactions. Median external credit support and median
internal credit support (excess interest spread), as percentage of future payouts, available was 49.9% and 7.6%, respectively.

e High collection efficiency

As after September 2022 payouts, the median 3-month average MCR was 101.5% against the median TCR of 46.6% and median
0+ OD was 1.6% of the initial pool principal.

Constraining Factors

e Potential effect of macro-economic headwinds

Borrowers in the underlying pool could come under pressure due to a challenging macroeconomic environment. Headwinds
such as increased fuel costs, an increasing interest rate scenario, and moderation in demand on account of inflation and geo-
political uncertainties. These factors may hamper pool collection ratios.
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Liquidity: Strong
Liquidity is strong given that the credit enhancement available in the structure is sufficient to cover losses exceeding 1.5 times the
currently estimated base shortfalls for all transactions

Rating sensitivity factors

Upward

e For second loss facility - Credit enhancement (both internal and external credit enhancement) available in the structure
exceeding 1.5 times the estimated base case shortfalls on the residual cash flows of the pools.

Downward

e  For liquidity facility and Series A PTCs - Credit enhancement (both internal and external credit enhancements) falling below 2
times the estimated base case shortfalls; for second loss facility - Credit enhancement (both internal and external credit
enhancements) falling below 1.3 times the estimated base case shortfalls

e Asharp downgrade in the rating of the servicer/originator

e Non-adherence to the key transaction terms envisaged at the time of the rating

Rating Assumptions

To assess the base case shortfalls, CRISIL Ratings analysed the collection performance of the pools since securitisation,
portfolio delinquencies, pool specific characteristics and structure.

Based on these aspects, for current contracts, CRISIL Ratings has estimated base shortfalls in the range of 4.0% to 6.0% of
future receivables. Shortfalls and recoveries from overdue contracts have been adequately factored in.

CRISIL does not envisage any risk arising on account of commingling of cash flows since CRISIL Ratings short term rating of
servicer is ‘CRISL A1+,

CRISIL Ratings has adequately factored in the risks arising on account of counterparties (servicer, collection and payout bank
account, credit collateral provider, bank with which fixed deposit is placed and trustee) in the transactions.

CRISIL Ratings has also factored in monthly prepayment rate in the range of 0.2% to 0.5%.

About the originator

AU SFB (formerly Au Financiers (India) Ltd) was incorporated in 1996 as an NBFC, promoted by Mr. Sanjay Agarwal, with 25+ years
legacy of being a retail focused institution. AU SFB started its banking operations in April 2017 and listed its shares on Bombay
Stock Exchange and National Stock Exchange in July 2017. AU SFB has an established market position in Rajasthan, and has
expanded operations to Maharashtra, Gujarat, and other states over the years. AU SFB's main focus is retail asset-financing
segment, primarily in the vehicle financing segment (around 37% of AUM) alongside Small Business Loans to MSMEs (34%). Other
segments include housing, gold loans, personal loans, overdraft, and commercial Banking Products.

AU SFB’s liability product offerings include the entire gamut of current account, savings account, recurring and term deposits,
transaction banking, bouquet of third-party mutual funds and insurance covers.

As on June 30, 2022, AU SFB had established operations across 953 banking touchpoints while serving 30.7 Lakh customers in 20
States & 2 Union Territories with an employee base of 28,883, employees.
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Key Financial Indicators

Particulars as on/for fiscal Unit H1FY2023 2022 2021
Total assets Rs Cr 77,878 70,814 54,694
Total income@ Rs Cr 4,219 6915 5720
PAT@ Rs Cr 610 1130 600
Gross NPA % 1.9 2.0 4.3
Overall capital adequacy ratio % 23.4 21.0 23.4
Tier | Capital % 21.3 19.7 21.5
Return on assets@ % 1.6 1.9 1.3

@net of exceptional income adjusted for taxes for fiscal 20217 and 2020

Any other information: Not applicable

Recent rating actions

Table 1 provides details of new PTCs issued between August 31 and December 9, 2022.

Table 1: New PTCs rated

Sr.no Transaction name Asset class Rated amount Credit collateral as a proportion of Rating
(Rs Cr) pool cashflows assigned

Table 2 provides details of PTCs that have been redeemed, with investor payouts made in full between August 31 and December 9,
2022.

Table 2: PTCs that were redeemed

Sr.no Type of instrument Transaction name

Table 3 provides details of PTCs that witnessed rating actions between August 31 and December 9, 2022.

Table 3: PTCs that witnessed rating actions

Sr.no Transaction name Asset class Type of instrument Previous rating Current rating
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Rating History for last 3 Years
India Standard Loan Trust LV

Current 2022 (History)

Outstanding

Instrument Type Amount Rating Date Rating Date
(RsCr)
Hil=
Dec-
21
. CRISIL AAA 17- CRISIL AAA
Series APTCs LT 58.62 (S0) Jun-22 (S0)
30-
Jun-21
31-
Dec-
CRISIL BBB+ _ CRISILBBB+ 21
SecondLoss ¢ 26.93 (s0) 7 (s0)
Facility . Jun-22 .
Equivalent Equivalent 30-
Jun-21
Hil=
Dec-
CRISIL AAA 17- CRISIL AAA 21
Liquidity Facility LT 0.46 (S0) (S0)
: Jun-22 .
Equivalent Equivalent 30-
Jun-21
India Standard Loan Trust LVI
Current 2022 (History)
Outstanding
Instrument Type Amount Rating Date Rating Date
(RsCr)
31-
Dec-21
. CRISILAAA  17-Jun- CRISIL AAA
Series A PTCs LT 26.03 (S0) 22 (S0) 20
Jun-21
31-
CRISIL BBB+ CRISIL
SeCF‘;Z‘i’“';OSS LT 6.94 (S0) 17-9un- BB+ (s0)
Y Equivalent Equivalent =~ 30-
Hil=
Liquidity Facility LT 0.56 (S0) 22 (S0)
Equivalent Equivalent 30-

23

2021

Rating

CRISIL AAA
(S0)

CRISIL AAA
(S0)

CRISIL BBB+

(0)
Equivalent

CRISIL BBB+

(S0)
Equivalent

CRISIL AAA
(S0)
Equivalent

CRISIL AAA
(SO)
Equivalent

2021

Rating

CRISIL AAA
(80)

CRISIL AAA
(80)

CRISIL BBB+
Dec-21 (SO) Equivalent 06-Jul- CRISIL BBB+
CRISIL BBB+ 20 (SO) Equivalent
Jun-21 (S0O) Equivalent

CRISIL AAA

CRISIL AAA

Jun-21 (S0) Equivalent

2020
Date Rating
30- CRISIL AAA
Jun-20 (S0)
98- CRiSIL AAA
Feb- (S0)
20
_ CRISIL BBB+
” (s0)
Jun-20 Equivalent
06-  CRISIL BBB+
Feb- (S0)
20 Equivalent
30- CRI(SSII(_);AAA
gAY Equivalent
06- CRISIL AAA
Feb- (s0)

20 Equivalent

2020
Date Rating
06-Jul-  CRISIL AAA
20 (S0)

CRISILAAA ;) . CRISILAAA Dec-21 (SO) Equivalent gg_ 1. CRISIL AAA
20 (SO) Equivalent

CRISIL

An S&P Global Company

Start of
2019 2019
Date Rating Rating
Provisional
24'1S:p' CRISIL AAA =
(S0)
Provisional
24-Sep-  CRISIL BBB+ _
19 (SO)
Equivalent
Provisional
24-Sep-  CRISIL AAA .
19 (SO)
Equivalent
Start of
2019 2019
Date Rating Rating
Provisional
30'1'3960' CRISILAAA -
(S0)
Provisional
30-Dec- CRISIL BBB+ -
19 (S0)
Equivalent
Provisional
30-Dec- CRISIL AAA -
19 (SO)
Equivalent
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Initial Pool Details & Performance Summary

Originator Name

Sr.
no

Transaction
name

India
Standard
Loan Trust LVI

Pool
principal
(RsCr)

196.4

Investor
payouts
(RsCr)

216.5

Pool
cashflows
(RsCr)

236.3

Structure

Par with
EIS

Pool Characteristics

Asset class

CV(63.4%),

PV(30.3%),

CE(3.7%) &
Tractor(2.6%)

Asset
type @ Promised WAS
(New, payouts | (months)
Used)

TITP -
Series A 14
PTCs

97%,
3%

WAL WAY

84%

13.0%

Overdue
composition
0,1,2)

92%, 8%, 0%

Credit Support
. Current
Credit First loss Secon_d_ Liquidity | Scheduled | Subordinated Rating/
collateral - loss facility - o €
o facility as o facilityas | EIS as % of | cashflows as % Credit
as % of o as % of o e
% of pool % of pool pool of pool Opinion
pool pool
cashflows cashflows | cashflows cashflows
cashflows cashflows

5.4%

2.5%

2.9%

0.8%

8.3%

CRISIL AAA
(S0) - Series
A PTCs;
CRISIL AAA
(S0)
Equivalent -
Liquidity
Facility;
CRISIL
BBB+ (SO)
Equivalent -
Second
Loss Facility
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CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

Initial pool details Delinquencies Overdues
3 month average Current = Previous | Current @ Previous Current
Credit MCR . quarter | quarter | quarter | quarter Credit | Liquidity credit Subordinatio
r . Pool . Cumulative Loss on -
Transactio . Structur  Asset collateral = MP | Amortisatio c . collateral| facility collatera, nas% of
. principa o CCR Curren Previou Prepayment repossessio . e o TCR  TCC
no Nname L(Rs Cr) e class as%ofpool S n t s 180 180 nand sale utilisatio | utilisatio las % of future
cashflows quarte s 90+ .7 90+ " 1+ 90+ 1+ 90+ n future payouts
quarter payouts

India Abov
Standard Par with  CV (59%), o o 98.1 5 o o 1.3 o, 1.4 ., 16 07 16 13 o o o o 40.5
Loan Trust 396.0 ElS PV (41%) 7.9% 37 83.3% % 101.0% 101.1% 20.2% % 1.0% % 0.9% % % % % N.A. 0.0% 88.4% 57.2% 6.3% % tienfgs

LV
0,
cus )
Standard Par with A o o 98.0 o o o 1.5 o 1.5 . 1.6 09 17 15 o o o o 52.8
Loan Trust 196.4 EIS CE(3.7%) & 5.4% 33 84.8% % 102.1% 101.9% 24.9% % 1.2% % 1.0% % % % % N.A. 0.0% 71.7% 42.6% 8.8% % 16.7
Tractor(2.6
LvI %)
0,
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Auxilo Finserve Private Limited

Rating Action:

Transaction . Maturity | Couponrate . Outstanding
name Type of instrument Rated amount(Rs Cr) Date of allotment date® (%) Complexity level rating
EL FIN Series A1 SNs 67.37 30-Jun-22 12-May-31 Variable* Highly complex R EIL AR ED)

012023 [Reaffirmation]

#Actual maturity will depend on the level of prepayments in the pool, extension due to moratorium and exercise of the clean-up call option

*Linked to RBI repo rate

Detailed rationale

The above transaction is backed by education loan receivables. The ratings on the securitisation notes (SNs) under the transaction
reflect strong collection performance of the underlying pool, the origination and servicing capabilities of Auxilo Finserve Private
Limited (Auxilo, ‘CRISIL A/CRISIL PPMLD Ar/Stable/ CRISIL A1’) credit support available to the SNs and soundness of the legal
structure of the transaction. Amortisation coupled with robust collection performance have helped enhance cushion available for
future investor payouts.

SN holders for the above transactions are entitled to receive timely interest and timely principal, to the extent of 94.0% of the
scheduled principal, on a monthly basis. Expected principal, which is 6.0% of scheduled principal, if collected, will be passed to
Series A1 SNs. In addition, the transaction has turbo amortisation structure ie. the residual yield after making expected payouts
and topping up credit enhancement, will be used to prepay Series A1 SNs. Credit enhancement for the transaction is in the form of
fixed deposit.

Key rating drivers and detailed description

Supporting Factors

e Amortisation and Credit Support

As after September 2022 payouts, the amortisation level of the above transaction was 10.8%. The external credit support and
internal credit support (excess interest spread) of the above transaction, as percentage of future payouts, available was 8.9%
and 23.1%, respectively.

e High Collection Efficiency
For the above transaction, 3-month average MCR after September 2022 payouts was 100.0% against the TCR of 70.0% and 0+
0D stood at 0.0% of the initial pool principal.

Constraining Factors

e Basisriskin the transaction
There is basis risk in the transaction as pool yield and the investor yield are floating.

e Uncertainty about the repaying ability of students
Continuously evolving political and regulatory environment in the overseas countries and India could have impact on future
earnings and repaying ability of borrowers

Liquidity Position - Strong

Liquidity position is strong given that the credit enhancement (internal and external combined) in the structure is above 1.5 times
the estimated base shortfalls on the residual pool cash flows
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Rating Sensitivity Factors

Upward factors

e Credit enhancement (based on both internal and external credit enhancements) available in the structure exceeding 3.0 times
estimated base case shortfalls on the residual cash flows of the pool, for Series A1 SNs

e Asharp upgrade in the rating of the servicer/originator

Downward factors

e Creditenhancement (internal and external combined) falling below 2.5 times the estimated base shortfalls on the residual pool
cash flows, for Series A1 SNs

e Deterioration in the credit quality of the servicer/originator

e Non-adherence to the key transaction terms envisaged at the time of the rating

Rating Assumptions

To assess the base case shortfalls for the transaction, CRISIL Ratings has analysed moving portfolio delinquency and static pool
information (with information on 90+ delinquencies) for retail education loan segment of Auxilo. As of Mar-22 the 0+ dpd and 90+
dpd for the retail education loan portfolio of Auxilo is 0.5% and 0.1% respectively. CRISIL Ratings has analysed the portfolio cuts
and compared the pool with the portfolio on these parameters.

Based on these, CRISIL Ratings has estimated adjusted base case shortfalls in the pool at 6.0-8.0% of pool principal.

e The pool consists of loans at a floating rate of interest linked to base rate of Auxilo. Investor yield is also floating and linked
to the repo rate issued by RBI. At present, there is a comfortable gap between the pool yield and the yields to the investor.
However, during the tenure of the transaction, adverse movement in base rate of the originator in comparison to the repo
rate issued by RBI and may compress the asset side cash flows in relation to the liability side cash flows, thus leading to
basis risk. CRISIL Ratings has assumed various interest rate scenarios to adequately factor in the basis risk of the
transaction.

e CRISIL Ratings has assumed stressed monthly prepayment rate of 1.5% to 2.5% of pool principal.

e Based on its assessment of Auxilo’s short-term credit risk profile, CRISIL Ratings has factored in the risk arising out of
commingling of cash flows.

e CRISIL Ratings has adequately factored in the risks arising on account of counterparties (refer to counterparty details
section)

e CRISIL Ratings has run sensitivities based on various shortfall curves (front-ended, back-ended and normal) and has
adequately factored the same in its analysis.

About the originator

Auxilo, formed on October 4, 2016, was promoted by Mr Akash Bhanshali (ELME Advisors LLP) and Balrampur Chini Mills Ltd (rated:
CRISIL AA/Stable) has been a strategic investor — both holding around 45% stake each. The company received NBFC registration
from RBI on May 3, 2017 and commenced operations in Oct 2017. The company has received multiple tranches of capital infusion
over the years, with the latest one being in fiscal 2020 wherein ICICI Bank took a 9.9% stake in the company and the remaining share
being equally held by Balrampur Chini Mills Ltd and Mr Akash Bhansali (ELME Advisors LLP) .

Auxilo is focussed on educational space in India and caters to the niche segment of funding students who are travelling abroad for
studies (higher education loans) and also has a decent share of funding education institutions (education institutions lending).
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Key Financial Indicators

Particulars Unit Mar-22* Mar-21*
Total Managed Assets Rs Cr 866 672
Assets under management Rs Cr 763 532
Total Income (after finance cost) Rs Cr 60 43
Profit after tax Rs Cr 13 10
Gross NPA % 1.62 1.36
Gearing Times 1.2 0.8
Return On Managed Assets % 1.6 1.5
* Audited IndAS

Any other information: Not applicable

Recent rating actions

Table 1 provides details of new PTCs issued between August 31 and December 9, 2022.
Table 1: New PTCs rated

. Rated amount Credit collateral as a proportion of Rating
Sr. no Transaction name Asset class R
(Rs Cr) pool cashflows assigned

Table 2 provides details of PTCs that have been redeemed, with investor payouts made in full between August 31 and
December 9, 2022.
Table 2: PTCs that were redeemed

Sr.no ‘ Type of instrument Transaction name

Table 3 provides details of PTCs that witnessed rating actions between August 31 and December 9, 2022.
Table 3: PTCs that witnessed rating actions
Sr.no Transaction name Asset class Type of instrument Previous rating Current rating

1 EL FIN 012023 EL Series A1 SNs Provisional CRISIL AA (SO) CRISIL AA (SO)
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Rating History for last 3 Years
EL FIN 012023

s Current 2022 (History) 2021
Instrument Type Outstandlngr,)Amount 15 Rating Date Rating Date Rating Date
15-Sep-22 CRISIL AA (SO)
Series A1 SNs LT 59.66 CRISIL AA (SO) - -- --
04-Jul-22 Provisional CRISIL AA (SO)
Initial Pool Details & Performance Summary
Pool Characteristics Credit Support
Sr. | Transaction .Po?l Investor Pool Asset co?':ec::il:?on Credit Firstloss Secondloss Liquidity
no name principal ~payouts cashflows = Structure Asset type Promised WAS WAL | WAY p collateral as facility as % facility as % facility as %
(Rs Cr) (Rs Cr) (Rs Cr) class = (New, Payouts (months) 0,1,2) % of pool of pool of pool of pool
Used) cashflows cashflows cashflows cashflows
Parwith = g SeTrIIePs Al
_ _ 0, 0, 0, 0, 0, - - -
1 ELFIN 012023 71.7 92.2 105.4 turbo  (100%) SNs (94% 20 12.8% 100%,0%,0% 6.1%
amortisation ;
promised)
Auxilo Finserve Initial pool details Delinquencies Overdues
Private Limited P q
. 3 month average Current  Previous Current Previous
Credit MCR uarter uarter uarter uarter
Sr. Transaction Pool sset collateral Cumulative a q a q Loss on Credit | Liquidity
no- name principal Structure class 28 % of MPS Amortisation CCR prepayments repossession collateral | facility
(Rs Cr) pool Current Previous 00+ 180+ 90+ 180+ 1+ 90+ 1+ g0+ @andsale utilisation utilisation
cashflows quarter quarter
EL FIN Par with
1 71.7 turbo o 6.1% 3 10.8% 100.0% 100.0% - 6.2% 0.0% 0.0% - - 0.0% 0.0% - - 0.0% 0.0% 0.0%
012023 ... (100%)
amortisation
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2020 Start of 2019
Rating Rating
Current
Scheduled = Subordinated = Rating/
EISas % of | cashflowsas%  (creqit
pool of pool Opinion
cashflows cashflows
CRISIL AA
~ 16.2% - Series  (SO) -
A1 SNs Series A1
SNs
Current
cocl[:feltal Subordination
o as % of future  TCR TCC
as % of ayouts
future pay
payouts
8.9% 23.1%  70.0% Nt
relevant




Avanse Financial Services Limited

Rating actions:

Rated

. . . Coupon rate (%) . Outstanding
Transaction name Type of instrument amount Date of allotment Maturity date* Complexity level i
(p.a.p.m) rating
(Rs Cr)

Series A1 PTCs 99.75 9.25% CRISIL AA+ (SO)
[Reaffirmation]

Vivriti Victor 002 2018 23-Feb-18 17-Nov-29 Highly complex
Series A2 PTCs 2.17 11.25%* CRIS”.‘AA (.SO)
[Reaffirmation]
Series A1 PTCs 54.99 10.25% CRISIL AA+ (SO)
[Reaffirmation]

Vivriti Uxie 12 2018 27-Dec-18 26-Jun-27 Highly complex
Series A2 PTCs 0.59 12.00% CRIS”.'AA (‘.SO)
[Reaffirmation]
Vivriti Toronto 12 2019 Series A1 PTCs 74.86 30-Dec-19 17-Sep-30 10.15% Highly complex CRIS”‘. AA+(.SO)
[Reaffirmation]
Series A1 PTCs 165.03 8.00% CRIS”.'AA (‘.SO)
[Reaffirmation]

COLUMBIA NOV 21 30-Nov-21 17-Nov-29 Highly complex
Series A2 PTCs 177 8.00% CRISIL AA- (SO)
[Reaffirmation]
Series APTCs 329.00 8.10% CRIS”.‘ AA (.SO)
[Reaffirmation]

Nalanda Jan 2022 18-Jan-22 27-Dec-31 Highly complex
Series B PTCs 3.54 10.00% RSy
[Reaffirmation]
. . . . CRISIL AA (SO)

_ — - - &

Takshila May 2022 Series A1 SNs 85.03 01-Jun-22 17-May-32 Variable Highly complex [Reaffirmation]

*Actual maturity will depend on the level of prepayments in the pools, extension due to moratorium and exercise of the clean-up call option.
*annualised

& Linked to investor MCLR

Detailed rationale:

The above transactions are backed by education loan receivables. The ratings on the Pass-Through Certificates (PTCs) under the
transactions reflect strong collection performance of the underlying pools, the origination and servicing capabilities of Avanse
Financial Services Ltd. (AFSL; Not Rated by CRISIL Ratings), credit support available to the PTCs and soundness of the legal
structure of the transactions. Amortisation coupled with robust collection performance have helped enhance cushion available for
future investor payouts.

The transactions Vivriti Victor 002 2018, Vivriti Uxie 12 2018, COLUMBIA NOV 21 and Takshila May 2022 have a ‘par with flow back
EIS structure’, whereas the other transactions have ‘par with turbo amortisation’ structure.

For Vivriti Victor 002 2018, Vivriti Uxie 12 2018, COLUMBIA NOV 21 and Nalanda Jan 2022, Series A1 PTC (Series A PTCs for Nalanda
Jan 2022) holders are entitled to receive monthly interest while the principal payment is promised on an ultimate basis. Upon
redemption of Series A1 PTCs (Series A PTCs for Nalanda Jan 2022), interest payouts to Series A2 PTCs (Series B PTCs for Nalanda
Jan 2022) are promised on a monthly basis while the principal is paid on an ultimate basis. The transaction Vivriti Toronto 12 2019
also envisages timely interest and ultimate principal structure for Series A1 PTCs. For the transaction Takshila May 2022, the PTC
holders are entitled to receive timely interest and timely principal, to the extent of 94.0% of the scheduled amount, on a monthly
basis. Credit enhancements for all the transactions are in the form fixed deposit.

Key rating drivers and description

Supporting Factors

e Amortisation and Credit Support available in the structure
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As after September 2022 payouts, median amortisation level of these pools was 38.9%. Amortisation has led to an increase in
credit support available in the three older transactions. As after September 2022 payouts, median external credit support and
median internal credit support (subordination and excess interest spread), as percentage of future payouts, available was 8.3%
and 80.9%, respectively

e Robust collection efficiency in the pools

For the above transactions, median 3-month average MCR after September 2022 payouts was 99.9% against the median TCR
of 48.9% and median 0+ OD stood at 0.1% of the initial pool principal.

Constraining Factors

e Unseasoned education loan portfolio of AFSL

Typical tenure of AFSL-originated education loans is 9-10 years, whereas most of the growth in the AFSL’s portfolio was in the
last 5 years.

e Basisriskin the transactions

For Takshila May 2022 transaction, pool yield, and investor yield are floating. For all other transactions, pool yield is floating,
and investor yield is fixed.

e Uncertainty about the repaying ability of students

Continuously evolving political and regulatory environment in the overseas countries and India could have impact on future
earnings and repaying ability of borrowers

Liquidity: Strong

For all the transactions, the credit collateral is in the form of fixed deposits placed with banks. The credit enhancement (internal
and external combined) in the structure for all the transactions is above 1.5 times the estimated base shortfalls on the residual pool
cash flows.

Rating sensitivity factors

Upward factor:

e  For Vivriti Victor 002 2018 and Vivriti Uxie 12 2018 - Credit enhancement (based on both internal and external credit
enhancements) available in the structure exceeding 4.0 times and 3.0 times the estimated base case shortfalls on the residual
cash flows of the pool, for Series A1 PTCs and Series A2 PTCs respectively

e  For Vivriti Toronto 12 2019 - Credit enhancement (based on both internal and external credit enhancements) available in the
structure exceeding 4.0 times the estimated base case shortfalls on the residual cash flows of the pool.

e For COLUMBIANOV 21 and Nalanda Jan 2022 - Credit enhancement (based on both internal and external credit enhancements)
available in the structure exceeding 3.0 times and 2.7 times the estimated base case shortfalls on the residual cash flows of
the pool, for Series A1 PTCs (Series A PTCs for Nalanda Jan 2022) and Series A2 PTCs (Series A PTCs for Nalanda Jan 2022)
respectively

e For Takshila May 2022 - Credit enhancement (based on both internal and external credit enhancements) available in the
structure exceeding 3.0 times estimated base case shortfalls on the residual cash flows of the pool, for Series A1 SNs

e Sustained collection performance and consequent build-up of credit enhancement

e Asharpupgrade in the credit profile of the servicer/originator

Downward factor:

e  For Vivriti Victor 002 2018 and Vivriti Uxie 12 2018 - Credit enhancement (internal and external combined) falling below 3.0 times
and 2.7 times the estimated base shortfalls on the residual pool cash flows, for Series A1 PTCs and Series A2 PTCs respectively
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e  For Vivriti Toronto 12 2019 - Credit enhancement (internal and external combined) falling below 3.0 times times the estimated
base shortfalls on the residual pool cash flows

e For COLUMBIA NOV 21 and Nalanda Jan 2022 - Credit enhancement (internal and external combined) falling below 2.5 times
and 2.25 times the estimated base shortfalls on the residual pool cash flows, for Series A1 PTCs (Series A PTCs for Nalanda Jan
2022) and Series A2 PTCs (Series A PTCs for Nalanda Jan 2022) respectively

e For Takshila May 2022 - Credit enhancement (internal and external combined) falling below 2.5 times the estimated base
shortfalls on the residual pool cash flows, for Series A1 SNs

e Sharp deterioration in the credit profile of the servicer/originator.

e Non-adherence to the key transaction terms envisaged at the time of the rating.

Rating Assumptions

To assess the base case shortfalls, CRISIL Ratings has analysed delinquencies observed in education loan segment for the
industry and portfolio information of AFSL. CRISIL Ratings has also factored in pool performance, pool specific characteristics
and structure of the transaction in its analysis

Based on these aspects, for current contracts, CRISIL Ratings has estimated base shortfalls in the range of 5.5% to 7.5% of
future pool principal. Shortfalls and recoveries from overdue contracts have been adequately factored in.

Based on its assessment of AFSL's short-term credit risk profile, CRISIL Ratings has factored in the risk arising out of
commingling of cash flows.

CRISIL Ratings has adequately factored in the risks arising on account of counterparties (servicer, collection and payout bank
account, credit collateral provider, bank with which fixed deposit is placed and trustee) in the transaction.

CRISIL Ratings has adequately factored in the risk arising on account of basis risk as the pools consists of loans at a floating rate
of interest linked to base rate of Avanse Financial Services Limited and the investor yield is floating and linked to the MCLR of
the investor bank for Takshila May 2022, and investor yield is fixed for all other transactions. At present, there is a comfortable
gap between the pool yield and the yield promised to the investor. However, during the tenure of the transaction, adverse
movement in base rate of the originator may compress the asset side cash flows in relation to the liability side cash flows, thus
leading to basis risk. CRISIL Ratings has assumed various interest rate scenarios to adequately factor in the basis risk of the
transaction.

CRISIL Ratings has also factored in monthly prepayment rate in the range of 1.5% to 2.5%.

About the originator

Avanse provides education loans to students pursuing higher studies in India and abroad, and to educational institutes in India.
Incorporated in August 1992 as Abhivruddhi Holdings Pvt Ltd, the company was acquired by DHFL and its promoter group companies
in July 2012. Subsequently, the name was changed to the current one in December 2012. Warburg Pincus (WP), a leading global
Private Equity firm with over $65 billion in private equity assets under management, has completed acquisition of controlling stake
in the Company on July 30, 2019 through its affiliate Olive Vine Investment Ltd. As a result, WP has become 80% shareholder in
Avanse and balance 20% continues to remain with International Finance Corporation (IFC), an arm of World Bank.

Avanse is registered as a non-deposit-taking NBFC with the Reserve Bank of India. As on September 30, 2021, it had presence in 16
locations in India. Apart from the educational loans that are retail in nature, the company lends to educational institutions such as
schools and colleges, which accounted for about 25% of the loan book as on September 30, 2021. To further diversify the loan book,
it began lending to financial sector entities and MSME loans from the third quarter of fiscal 2018 but the same have been
discontinued and company is currently focusing on Education Sector lending only.

Profit after tax (PAT) was Rs 38 crore and total income (net of interest expenses) Rs 183 crore in fiscal 2021, against PAT of Rs 22
crore and total income (net of interest expenses) of Rs 185 crore in fiscal 2020 (IndAS). In the six months ended September 2021,
PAT was Rs 31 crore and total income (net of interest expense) Rs 119 crore.
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Key Financial Indicators

As on / for the period ended March 31/ December 31 Unit September 30, 2021 March 31, 2021 March 31, 2020
Reported total assets Rs Cr 4,070 3,479 3,639
Total income Rs Cr 240 439 434
Profit after tax Rs Cr 31 38 22

Gross NPA % 1.5 1.7 1.8
Overall capital adequacy ratio % 26.5 32.7 321
Return on assets % 1.7 1.1 0.6

Any other information: Not applicable

Recent rating actions

Table 1 provides details of new PTCs issued between August 31 and December 9, 2022,
Table 1: New PTCs rated

Rated amount Credit collateral as a proportion of Rating

Sr. no Transaction name Asset class .
(Rs Cr) pool cashflows assigned

Table 2 provides details of PTCs that have been redeemed, with investor payouts made in full between August 31 and
December 9, 2022.

Table 2: PTCs that were redeemed

Sr.no Type of instrument Transaction name

Table 3 provides details of PTCs that witnessed rating actions between August 31 and December 9, 2022.
Table 3: PTCs that witnessed rating actions

Sr. no Transaction name Asset class Type of instrument Previous rating Current rating
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Rating History for last 3 Years

Vivriti Victor 002 2018
Current 2022 (History) 2021 2020 2019 Start of 2019
Outstanding Amount . . . . . i
Instrument Type (RsCr) Rating Date Rating Date Rating Date Rating Date Rating Rating
s Cr,

08-Aug-22  CRISIL AA (SO) 31-Dec-21 CRISIL A+ (S0O) 24-Jun-19 CRISIL A+ (SO)

Series A2 PTCs LT 2.17 CRISIL AA (SO) 30-Jun-20 CRISIL A+ (SO) 11-Mar-19 CRISIL A+ (SO) CRISIL A+ (SO)
17-Jun-22  CRISIL A+ (SO) 30-Jun-21 CRISIL A+ (SO)
11-Feb-19 CRISIL A+ (SO)
Vivriti Uxie 12 2018
Current 2022 (History) 2021 2020 2019 Start of 2019
Outstanding Amount . . . . . .
Instrument Type (RsCr) Rating Date Rating Date Rating Date Rating Date Rating Rating
s Cr;

Series A2 PTCs

LT

0.59

CRISIL AA (SO)

08-Aug-22

CRISIL AA (SO)

31-Dec-21

CRISIL A+ (S0)

17-Jun-22  CRISIL A+ (SO)

30-Jun-21

CRISIL A+ (S0O)

30-Jun-20

CRISIL A+ (SO)

24-Jun-19 CRISIL A+ (SO)
23-Apr-19 CRISIL A+ (SO)
11-Mar-19 | Provisional CRISIL A+ (SO)
11-Feb-19  Provisional CRISIL A+ (SO)
10-Jan-19  Provisional CRISIL A+ (SO)
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Vivriti Toronto 12 2019
Current 2022 (History) 2021 2020 2019 Start of 2019
Outstanding Amount . . . . . .
Instrument Type (RsCr) Rating Date Rating Date Rating Date Rating Date Rating Rating
s Cr,

COLUMBIA NOV 21
Current 2022 (History) 2021 2020 2019 Start of 2019
Outstanding Amount . . . . i i
Instrument Type (RsCr) Rating Date Rating Date Rating Date Rating Date Rating Rating
s Cr

Provisional CRISIL AA-

17-Jun-22 CRISIL AA- (SO) 31-Dec-21

(s0)
Series A2 PTCs LT 1.77 CRISIL AA- (SO) - - - - - -
18-Feb-22 CRISIL AA- (SO) 17-Dec-21 P'°"'s'°“fslg)R's"‘AA'
Nalanda Jan 2022
Current 2022 (History) 2021 2020 2019 Start of 2019
Outstanding Amount . . . i . i
Instrument Type (RsCr) Rating Date Rating Date Rating Date Rating Date Rating Rating
s Cr,

17-Jun-22 CRISIL AA- (SO)

Series BPTCs LT 3.54 CRISILAA-(SO)  18-Feb-22 CRISIL AA- (SO) - - - - - - -

24-Jan-22  Provisional CRISIL AA- (SO)
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Takshila May 2022

Current 2022 (History) 2021 2020 2019 Start of 2019
Instrument Type Outstarzglsngr;-\mount Rating Date Rating Date Rating Date Rating Date Rating Rating
29-Aug-22 CRISIL AA (SO)
Series A1 SNs LT 73.33 CRISIL AA (SO) 03-1un22 Eroviciemal - - - - - - -
! CRISIL AA (SO)
Initial Pool Details & Performance Summary
Pool Characteristics Credit Support
Current
Sr. = Transaction _P°?l Investor Pool Asset Overd}.u:e Credit Firstloss Secondloss Liquidity = Scheduled Subordinated Rating/
g
principal | payouts = cashflows Structure A : composition i o L o L o o o €
no name sset | type  Promised WAS WAL WAY collateral as facility as % facility as % facilityas % EIS as % of | cashflowsas% Credit
(Rs Cr) (Rs Cr) (RsCn) class (New, payouts = (months) 0,1,2) % of pool of pool of pool of pool pool of pool Opinion
Used) cashflows  cashflows cashflows cashflows | cashflows cashflows
CRISIL
TuP- Series A1
Vivriti Victor EL series Al 19.4% - Series . oo
1 108.4 135.9 163.9 Par with EIS - PTCs; TIUP - 27 - 13.2% 100%,0%,0% 2.6% - - - - A1 PTCs; 17.1% y
002 2018 (100%) . . CRISIL AA
Series A2 - Series A2 PTCs (S0)-
LSS Series A2
PTCs
CRISIL
AA+ (SO)-
S;:iiz ;_\1 18.8% - Series  Series A1
ivriti Uxi A1 PTCs;
g VivritiUde12 54, 75.8 92.1 ParwithElS  E- - |pTCs;TIUP 23 - 146% 100%,0%,0%  2.6% - - - - _ PTCs,
2018 (100%) - Series A2 17.6% Series CRISILAA
PTCs A2 PTCs (0)-
Series A2
PTCs
. CRISIL
s Par with TIUP -
3 VivritiToronto g, ; 99.1 139.4 turbo EL - SeriesAl 22 - 145% 100%,0%,0%  2.3% - - - - 29.1% oIl
122019 o (100%) Series A1
amortisation PTCs
PTCs
TIUP - 20.6% - Series |
Columbia Nov EL Series A1 100%. 0% .A1°PTCs~ (80) -
4 177.5 212.0 263.6 | ParwithEIS . - |pTCs;TIUP 16 - 134% 0 S 2.0% - - - - =7 | Series Al
21 (100%) - Series A2 0% 19.6% Series A2 PTCs;
PTCs PTCs CRISIL
AA- (S0) -
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Pool Characteristics Credit Support
Sr. = Transaction .Po?l L Investtor :‘::’l Struct Asset co?r\::t:giut?on Credit Firstloss |Secondloss Liquidity
no name principal | payouts | cashriows ructure ' agset type = Promised WAS waL | way collateral as facility as % facility as % facility as %
(Rs Cr) (Rs Cr) (RsCn) class (New, payouts | (months) 0,1,2) % of pool of pool of pool of pool
Used) cashflows | cashflows | cashflows cashflows
TIUP -
Series A
Nalanda Jan . EL 100%, 0%
5 357.6 397.7 554.9 Par with EIS o PTCs ; TIUP 21 @ 14.3% o ’ 1.9% @ @ @
2022 (100%) _Series B 0%
PTCs
. TITP - o o
6 Takszht;lzazMay 90.5 120.3 141.8 | Parwith EIS (1(;EOL‘V) Series A1 12 - 137% 100;,;0“ 3.2% - - -
° PTCs ?
Initial pool details Delinquencies Overdues
Credit 3 month average Current = Previous Current = Previous
Pool collateral MCR quarter | quarter | quarter = quarter | . con  Credit | Liquidity
i; Tra:::::on principal| Structure ﬁf:se: as % of MPS Amortisation CCR p?:gl;l;:::s repossession collateral facility
(Rs Cr) pool Current Previous 00+ 180+ 90+ 180+ 1+ 90+ 1+ 90+ @andsale utilisation utilisation
cashflows quarter quarter
Vivriti Victor . EL
1 002 2018 108.4 Par with EIS (100%) 2.6% 55) 84.0% 99.6% 100.3% 98.5% 51.2% 0.3% 0.3% 0.8% 0.7% 0.2% 0.2% 0.2% 0.2% 0.0% 0.0% 0.0%
0,
Vivriti Uxie . EL
122018 59.2 Parwith EIS (100%) 2.6% 45 78.5% 99.3% 100.2% 98.7% 47.9% 0.1% 0.1% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0%
0
Vivriti P‘;‘l:r"lv)';h o
3 Toronto 12 80.7 amortisatio| (100%) 2.3% 88 52.4% 99.3% 99.7% 104.0% 38.8% 0.6% 0.6% 0.6% 0.4% 0.2% 0.2% 0.1% 0.1% 0.0% 0.0% 0.0%
2019
n
Columbia . EL
4 Nov 21 177.5 Par with EIS (100%) 2.0% 9 24.6% 100.0% 100.0% 100.0% 15.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
()
Nalanda Jan . EL
5] 2022 357.6 Par with EIS (1007%) 1.9% 9 25.3% 99.9% 99.7% 99.8% 16.9% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
0
Takshila May . EL
6 2022 90.5 Parwith EIS (100%) 3.2% 4 12.9% 99.8%  99.7% - 9.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
()
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Current
Scheduled @ Subordinated Rating/
EIS as % of | cashflowsas% Credit
pool of pool Opinion
cashflows cashflows
Series A2
PTCs
CRISIL AA
(80) -
29.1% - Series A Series A
) PTCs; PTCs;
28.1% Series B CRISIL
PTCs AA- (S0) -
Series B
PTCs
CRISIL AA
(S0) -
- 0,
21.4% Series A1
SNs
Current
co(i[:::al Subordination
as % of future. TCR  TCC
as % of ayouts
future pay
payouts
Above
42.8%  Fully covered 25.3% 20
times
Above
27.8% 98.1% 36.5% 20
times
Above
12.0%  Fully covered 39.3% 20
times
3.5% 256%  76.8% O
relevant
4.2% 638%  58.5% N
relevant
47% 211%  75.2% MO
relevant
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Rating actions:

. . Rated amount . Coupon rate (%) . Outstanding
Transaction name | Type of instrument Date of allotment Maturity da