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ABS, MBS and Corporate Loan Pools — Performance Update For
Collections till Feb 2026 (March 2026 Payout)

Brickwork Ratings has rated 13 Asset Backed Securitisation (ABS) / 3 Mortgage-Backed
Securitisation (MBS) pools and 1 Corporate Loan Pool covering various asset classes which include

Home Loans, Loans Against Property, Microfinance Loans and Construction Finance Loans.

This report analyzes the performance of all rated transactions live as on recent date. It covers the
characteristics of pools at the time of origination and their key performance indicators. Key
performance indicators include pool amortization, 30+ DPD levels, 90+ DPD levels, Cash Collateral
levels, etc. It also covers the Credit Enhancement Utilization. Detailed performance report and

interpretation of each term are briefed in the later sections.
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TERMINOLOGIES
Originator: The bank or financier that has originated the pool of receivables.

Transaction 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. If there is some new
structure, then it is suitably mentioned.

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

Pool Cash Flows: Total cash flows (principal and interest) arising from the assigned pool.

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

No. of contracts: The number of contracts in the pool at the time of securitisation.
Asset class/type: The asset(s) that back the securitised receivables.

Weighted average seasoning: Indicates the weighted average seasoning (i.e. number of months
elapsed from the date of borrowing) (in months) of the pool at the time of securitisation.

Weighted average loan-to-value ratio: The weighted average loan-to-value (LTV) ratio of the pool
at the time of securitisation.

Pool Maturity: The month on which the last payment to the investor is to be made.

Cash collateral as percentage of initial pool principal: The cash collateral stipulated at the time of
securitisation as a percentage of total pool principal.

Scheduled excess interest spread (EIS) as percentage of initial pool principal: EIS is the difference
between scheduled interest cash flow from underlying obligors and scheduled interest payout to
investor / acquirer. It is calculated as a % of initial pool principal outstanding. This is the
embedded cushion available in a transaction on account of the differential between the pool yield
and pass- through rate.

Over-collateralisation as percentage of initial pool principal: In certain transactions, there is
over- collateralisation (where the initial pool principal is higher than the principal payouts
promised to the investors). This over-collateralisation (difference between initial pool principal
and the principal payouts promised to the investors) is expressed as a percentage of initial pool
principal.

Months post securitisation: The number of payouts done since securitisation.
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Amortization: Amount of pool/PTCs which got amortized as a percentage of initial pool principal
/PTCs issued at the time of securitisation.

Cumulative prepayments: The ratio of cumulative prepayments in a pool to the pool principal at
the time of securitisation.

30+ overdues: The overdues on contracts delinquent for more than 30 days as a percentage of
pool principal at the time of securitisation.
90+ overdues: The overdues on contracts delinquent for more than 90 days as a percentage of
pool principal at the time of securitisation.

30+ delinquencies: The unamortised principal plus the overdues on contracts delinquent for
more than 30 days 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 as a percentage of pool principal at the time of securitisation.

Cash Collateral as % of Balance POS/PTCs: It is the ratio of outstanding cash collateral as on date as a
% of principal outstanding/PTCs Outstanding as on date.

Cash collateral utilization: The cumulative cash collateral utilized as a percentage of cash
collateral stipulated at the time of initial rating. In case of transactions that have witnessed reset
of cash collateral, the utilization is expressed as a percentage of cash collateral available in the
transaction subsequent to reset.

Break Even Collection Efficiency: Minimum collection efficiency required from future billings (Principal
+ Interest) to serve the investor payouts (Principal + Interest).

Cumulative Collection Efficiency: This is computed as the cumulative collection in the pool
(excluding prepayments) as a % of Cumulative Monthly Billing to the Servicer.

Clean up call option: Means a contractual option for the originator to repurchase or extinguish
the securitisation positions before all of the underlying exposures have been repaid, when the
amount of outstanding exposures falls below a specified level.

Above metrics are calculated based on monthly servicer/trustee reports for transactions.
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ABBREVIATIONS USED
Acronym Description
ABS Asset Backed Securitisation
BCE Break-even Collection Efficiency
CcC Cash Collateral / Credit Collateral
CCE Cumulative Collection Efficiency
DPD Days Past Due
EIS Excess Interest Spread
FP Future Payouts
FR Future Receivables
MBS Mortgaged Backed Securitisation
MPS Months Post Securitisation
NA Not Available
ocC Over Collateralization
PTC Pass Through Certificate
POS Pool Principal Outstanding
- Not Applicable
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The table below provides the details of the pools whose ratings were reviewed between 01 Jan 2026 and 31 Mar 2026.

RATINGS

Type of rating during the quarter Number of Instrument
New Ratings Nil
Rating Conversion from provisional to Final Nil
Rating Reaffirmation 05
Rating upgraded Nil
Rating Downgraded Nil
Rating withdrawals Nil

RATING REVIEWED (Rating Reaffirmation)

Sr. Rated
Originator Transaction |Asset Class | Instrument |Amount| Date . .
No. . Previous | Present Rating
/ Seller Name Details (Rs .
Rating
Crs)
Assignee
Indostar Capital [Star PCG SME | Secured |Payouts under 19-
1 |Finance Limited |DA Dec 2019 | SME and Partial Credit | 44.44 Jan-  BWR AA (SO)| BWR AA (SO)
Commercial | Guarantee 2026 /Stable /Stable
Vehicle (CV) | (PCG) Scheme Reaffirmed Reaffirmed
Loan Pool
Indiabulls Assignee
Housing HL162_ 30 Home Payouts under 26-

2 [Finance Limited| DEC19_ Loans Partial Credit | 47.18 Feb- PBWR AA (SO)| BWR AA (SO)
(now Sammaan | CANARA_ Guarantee 2026 /Stable /Stable
Capital Limited) PCG (PCG) Scheme Reaffirmed Reaffirmed

Indiabulls Assignee
Housing HL163_ Home Payouts under 26-

3 [Finance Limited | 30DEC19_ Loans Partial Credit | 42.39 Feb- BWR AA (SO)| BWR AA (SO)
(now Sammaan | UNITED_ Guarantee 2026 /Stable /Stable
Capital Limited) PCG (PCG) Scheme Reaffirmed Reaffirmed

Indiabulls Assignee
Housing HL168 Home Payouts under 26-

4 [Finance Limited [13MAR2020_ Loans Partial Credit | 101.95 Feb- PBWR AA (SO)| BWR AA (SO)
(now Sammaan | CANARA Guarantee 2026 /Stable /Stable
Capital Limited) _PCG (PCG) Scheme Reaffirmed Reaffirmed
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Sahana Group
5 (previously BWR C (SO) BWR C
Piramal Capital Senior PTCs 523 |31-Mar- | Upgraded |[(SO)/Reaffirmed
& Housing 2026 / placed under
Finance Ltd and Issuer Not
before that Cooperating*
Dewan Housing category
Finance India RE 2019 | Corporate
Instrument) Trust Loans
Subordinated 300 (31-Mar- |BWR C(SO) BWR C
Series B PTCs 2026 Upgraded |(SO)/Reaffirmed
/ placed under
Issuer Not
Cooperating*
category
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RATINGS OUTSTANDING

The table below provides the details of the pools whose ratings are outstanding as on 31* Mar 2026.

Rated
Sr. Transaction Instrument Amount
No | Originator/ Seller Name Asset Class Details (Rs in Rating Outstanding
Crs)
Mortgage Backed Securitisation (MBS) Pools
o | e oorc o o 50t
1 19 CANARA_ | Home Loans . 47.18 Reaffirmed
(now Sammaan PCG Credit Guarantee 26 Feb 2026
Capital Limited) (PCG) Scheme
o | e sooe S o 50t
2 19_UNITED_P | Home Loans . 42.39 Reaffirmed
(now Sammaan G Credit Guarantee 26 Feb 2026
Capital Limited) (PCG) Scheme
et | suass s o o 0t
3 (now Sammaan R2020_CANA | Home Loans Credit Guarantee 101.95 Reaffirmed
26 Feb 2026
Capital Limited) RA_PCG (PCG) Scheme €
Corporate Loans Pools
BWR C
(SO)/Reaffirmed/
Sahana Grou ) placed under Issuer
. . p Senior PTCs 523 Not Cooperating*
(previously Piramal
Capital & Housing category
Finance Ltd and _ 31 Mar 2026
. before that Dewan | !ndia RE 2019 Corporate BWR C
Housing Finance Trust Loans (SO)/Reaffirmed/
Instrument) Subordinated placed under Issuer
Series B PTCs 300 Not Cooperating*
category
31 Mar 2026
Asset Backed Securitisation (ABS) Pools
secured SME Assignee Payouts
BWR AA I
Indostar Capital Star PCG SME and . under Partial (SQ) / Stable/
1 . . Commercial . 44.44 Reaffirmed
Finance Limited DA Dec 2019 . Credit Guarantee
Vehicle (CV) 19 Jan 2026
(PCG) Scheme
Loan Pool
Secured SME Assignee Payouts
. . and 8 Ve BWR A (SO)/Stable
Indostar Capital Assignee . under Partial .
2 . . Commercial . 6.54 Reaffirmed
Finance Limited Payout . Credit Guarantee
Vehicle (CV) 13 Jun 2025
(PCG) Scheme
Loan Pool
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. BWR D (SO)/ continues
**SREI Equipment SEFL DA Equipment Asjlr?;:rePPaiZizlljts to be in ISSUER
3 ] *
Finance Limited November Loans Credit Guarantee 2559 NOTCOOPERATlNG
201911 (PCG) Scheme category/ Reaffirmed
26 Nov 2025
4 **SREI Equipment SEFL DA Equipment Assignee Payouts 2171 BWR D (SO)/ continues
Finance Limited November Loans under Partial ’ to be in ISSUER
20191 Credit Guarantee NOTCOOPERATING*
(PCG) Scheme category/ Reaffirmed
26 Nov 2025
. BWR D (SO)/ continues
A P t
**SREI Equipment SREI BOI DA Equipment SZIrilj‘]eerePaar\’zi(zallJ S to be in ISSUER
5 . .
Finance Limited ;ztember Loans Credit Guarantee >7.20 CI:tOeT(;?O/P::aAf;I'iIrI:InGed
2019 C&P | (PCG) Scheme ge Lov 2025
, BWR D (SO)/ continues
A P t
**SREI Equipment SREI BOI DA Equipment SljIrilj‘]eerePaar\’zi(?;lJ S tobe in ISSUER
6 . *
Finance Limited I;-i-ember Loans Credit Guarantee 2912 cI:SeTCoCr)O/PFf:aAfIiernGed
2019 C&P - I (PCG) Scheme gze Lov 2025
. BWR D (SO)/ continues
Assignee Payouts .
7 **SREI Equipment SEFL DA Equipment under Partial 120.42 N(;[;)Ctg(;zésRsALTJFI\TG*
Finance Limited December Loans Credit Guarantee ' category/ Reaffirmed
2019V (PCG) Scheme §6 L 5025
ov
. BWR D (SO)/ continues
A P
**SREI Equipment SEFL DA Equipment SzlfgsfPaarZic;Tts to be in ISSUER
8 202 .04 *
Finance Limited Janua\r/\: 020 Loans Credit Guarantee 68.0 cI:'ZTgCo?\(/)/PRE:aAfIiernGed
(PCG) Scheme 26 Nov 2025
. BWR D (SO)/ continues
A P
**SREI Equipment SEFL DA Equipment Szlngg:rePaarZic;Tts tobe in ISSUER
9 FEBRUARY 100.1 *
Finance Limited 202UO | Loans Credit Guarantee 00.16 cI:'(cjeTCo?O/P::aAf;‘riernGed
(PCG) Scheme gzs Lov s
. BWR D (SO)/ continues
A P t
**SREI Equipment SREI BOI DA Equipment SLSJIng(;]:rePaar\éic;llJ j to be in ISSUER
10 . *
Finance Limited PSL Feb 2020 Loans Credit Guarantee >6.38 NOTCOOPERAT.ING
C&P I category/ Reaffirmed

(PCG) Scheme

26 Nov 2025

10
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**SREI Equipment
Finance Limited

SREI BOI DA
PSL Feb 2020
C&P I

Equipment
Loans

Assignee Payouts
under Partial
Credit Guarantee
(PCG) Scheme

61.57

BWR D (SO)/ continues
to be in ISSUER
NOTCOOPERATING*
category/ Reaffirmed
26 Nov 2025

12

**SREI Equipment
Finance Limited

SEFL DA
March 2020 —
[

Equipment
Loans

Assignee Payouts
under Partial
Credit Guarantee
(PCG) Scheme

54.13

BWR D (SO)/ continues
to be in ISSUER
NOTCOOPERATING*
category/ Reaffirmed
26 Nov 2025

13

**SREI Equipment
Finance Limited

SEFL DA
December
2019 IV

Equipment
Loans

Assignee Payouts
under Partial
Credit Guarantee
(PCG) Scheme

74.31

BWR D (SO)/ continues
to be in ISSUER
NOTCOOPERATING*
category/ Reaffirmed
26 Nov 2025

*|ssuer did not cooperate; based on best available information.
**Note:
Brickwork Ratings (BWR) has withdrawn the ratings of debt instruments (excluding the Securitisation/ Structured
finance products) of SREI Equipment Finance Limited (SEFL) at the request of the company for Withdrawal of rating
confirming extinguishment of liabilities, Pursuant to Implementation of the approved resolution plan as per the
Honourable National Company Law Tribunal order dated 11 Aug 2023. SEFL and its parent, SREI Infrastructure Finance
Ltd, SIFL have undergone Corporate Insolvency Resolution Process and the National Asset Reconstruction Company Ltd
(NARCL) was the successful Resolution Applicant. The assignee payout transactions however continue to remain
outstanding beyond its maturity date, as confirmed by the company with reduction in outstanding, and expected
recovery over a period of time. The reduction has not been considered as BWR does not have the requisite documents to
confirm the same. BWR awaits receipt of requisite information/ documents, confirmation from the Trustees, and NDS
statements to withdraw the ratings of Securitisation/ Structured finance products of SEFL. In the absence of which BWR
continues the ratings to be in ISSUER NOT COOPERATING* category.

11
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Transaction Name

Star PCG SME DA Dec 2019

Originator Name

Indostar Capital Finance Limited

Credit Rating (Instrument & Rating)
Assignee Payouts under Partial Credit Guarantee

(PCG) Scheme

BWR AA (SO) 'Stable'
19 Jan 2026

Asset Class

Secured SME and Commercial
Vehicle (CV) Loan Pool

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 204.23
Assignee Payouts Principal (Rs in Crs) 204.23
No. of Contracts 173

Top 3 States

Karnataka (24.88%), Maharashtra
(24.79%), Telangana (23.20%)

Pool Maturity

May-2034

Weighted Average Seasoning

18.82 Months

Weighted Average LTV 63.48%
Initial Credit Support

Cash Collateral as a % of initial pool principal 15%
Scheduled EIS as a % of initial pool principal 16.28%

Over collateralisation as a % of initial pool principal

12
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Pool Performance

Pool Performance | Till Aug Till Nov Till Feb Till May Till Aug Till Nov Till Feb
2024 2024 2025 2025 2025 2025 2026
Collections | Collections | Collections | Collections | Collections | Collections | Collections
Sep 2024 Dec 2024 Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026
Payout) Payout) Payout) Payout) Payout) Payout) Payout)
Months post
Securitization 56 59 62 65 68 71 74
Pool Amortization
% 70.44% 71.10% 74.60% 75.16% 77.36% 78.24% 81.42%
30+ Overdue
Principal as a % of
Balance POS 0.53% 0.15% 0.22% 0.25% 0.37% 0.47% 0.67%
90+ Overdue
Principal as a % of
Balance POS 0.48% 0.11% 0.15% 0.18% 0.22% 0.35% 0.49%
30+DPD as a % of
initial POS 0.16% 0.04% 0.06% 0.06% 0.08% 0.10% 0.13%
90+DPD as a % of
initial POS 0.14% 0.03% 0.04% 0.04% 0.05% 0.08% 0.09%
Cash Collateral as
a % of Balance
POS 52.25% 53.46% 60.82% 62.19% 68.22% 70.98% 83.13%
Rating History:
Sr Present | Present Rating History
.N | Instrument | Type | Amount | Rating 19
o (Rsin Jan 24-Jan-| 7-Feb- | 20-Jan- | 20-Jan- | 13-Jan- | 11-Jan- | 20-Dec-
Crs) # 2026 2025 2024 2023 2022 2021 2020 2019
Assignee
Payouts BWR AA | BWR AA | BWR AA | BWR AA | BWR AA | BWR AA | BWR AA | BWR AA
1 under Long 44.44 (SO) (SO) (SO) (SO) (SO) (SO) (SO) (SO)
STARPCG | Term ) /Stable | /Stable | /Stable | /Stable | /Stable | /Stable | /Stable | /Stable
SME DA Reaffirme| Reaffir Reaffir Reaffir Reaffir Reaffir Reaffir | Affirmed
DEC 2019 d med med med med med med

# The present amount mentioned is as of 19 Jan 2026 wherein the rating was reviewed. The current outstanding as
of Mar 2026 is Rs. 37.95 Cr.

13
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ICFL CORPORATION DA FEB 2020
Transaction Name

Originator Name Indostar Capital Finance Limited

Credit Rating (Instrument & Rating)
BWR A (SO) 'Stable'

Assi Payout Partial Credit G t
ssignee Payouts under Partial Credit Guarantee 13 Jun 2025

(PCG) Scheme

Asset Class Secured SME and Commercial Vehicle
(CV) Loan Pool

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 41.35
Assignee Payouts Principal (Rs in Crs) 41.35
No. of Contracts 35

Tamil Nadu (63.19%), Gujarat

Top 3 States (28.26%), Delhi (4.66%)
Pool Maturity Aug-35

Weighted Average Seasoning 19.24 Months
Weighted Average LTV 58.82%

Initial Credit Support

Cash Collateral as a % of initial pool principal 12.50%

Scheduled EIS as a % of initial pool principal 26.41%

Over collateralisation as a % of initial pool principal -

14
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Pool Performance
Pool Till Aug Till Nov . Till May Till Aug Till Nov .
Performance 2024 2024 | TIFeb2025 0, 2025 2025 | Tl Feb 2026
. . Collections . . . Collections
Collections | Collections Mar 2025 Collections | Collections | Collections Mar 2026
Sep 2024 Dec 2024 Payout) Jun 2025 Sep 2025 Dec 2025 Payout)
Payout) Payout) Y Payout) Payout) Payout) v
Months post
Securitisation 56 59 62 65 68 71 74
Pool
Amortisation % 81.54% 81.67% 84.11% 84.20% 84.24% 84.28% 84.31%
30+ Overdue
Principal as a %
of Balance POS 0.09% 0.07% 0.09% 0.21% 0.68% 0.11% 0.17%
90+ Overdue
Principal as a % Nil Nil Nil Nil 0.66% Nil Nil
of Balance POS
30+DPD as
a % of initial POS 0.02% 0.01% 0.02% 0.03% 0.11% 0.02% 0.03%
90+DPD as
a % of initial POS Nil Nil Nil Nil 0.10% Nil Nil
Cash Collateral
as a % of 67.54% 68.04% 78.74% 79.15% 79.34% 79.53% 76.33%
Balance POS
Rating History
Present Rating Histor
Present Rati & 4
Sr. Amount ating
Instrument | Type . 20- 22- 24- 05- 02-Mar-| 06-Jan-
No (Rsin 13-Jun-
Crs)# 2025 Jun- Jun- May- May- 2020 2020
2024 2023 2022 2021
Assignee
Payouts BWR A (SO)| BWRA | BWRA | BWRA BWR A BWR A | Provisio
under Partial Lon /Stable/ | (SO)/ | (SO)/ (SO) (SO) (SO) [nal BWRA
1 Credit Terng'1 6.54 Reaffirmed| Stable | Stable | /Stable/ | /Stable/ | /Stable/ (SO)
Guarantee /Reaffi | /Reaffi | Reaffir Reaffir Reaffir | /Stable
(PCG) rmed rmed med med med
Scheme

outstanding as of Mar 2026 is Rs. 6.49 Cr.

15

# The present amount mentioned is as of 13 Jun 2025 wherein the rating was reviewed. The current
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Transaction Name HL162_30DEC19_CANARA_PCG
Originator Name Indiabulls Housing Finance Limited (now

Sammaan Capital Limited)

Credit Rating (Instrument & Rating) Assignee
BWR AA (SO) 'Stable’

Payouts 26 Feb 2026
Asset Class Housing Loans
Initial Pool Details

Transaction Structure PAR

Pool Principal (Rs in Crs) 499.74

No. of Contracts 2,354

Uttar Pradesh (22.40%), Maharashtra

Top 3 States (Name of State with %) (22.25%) and Haryana (14.41%)

Pool Maturity 05 Sep 2044
Weighted Average Seasoning 16 months
Weighted Average LTV 53.15%

Initial Credit Support

Cash Collateral as a % of initial pool principal 8%

Scheduled EIS as a % of initial pool principal -

Over collateralisation as a % of initial pool 10%
principal

16
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Pool Till Aug Till Nov Till Feb Till May Till Aug Till Nov Till Feb
Performance 2024 2024 2025 2025 2025 2025 2026
Collections| Collections| Collections| Collections| Collections| Collections| Collections
Sep 2024 Dec 2024 Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026
Payout) Payout) Payout) Payout) Payout) Payout) Payout)
Months post
. 57 60 63 66 69 72 75
Securitisation
P.OO| . 68.51% 69.48% 70.02% 85.38% 87.98% 95.50% 91.70%
Amortisation%
30+ Overdue
Principalasa% | ) 1o 2.10% 0.26% 0.86% 0.97% 0.50% 0.21%
of Balance POS
90+ Overdue
z;'g:'lzzlczspao/g Nil Nil Nil Nil Nil 0.02%
30+DPD as a
. o 0.68% 0.64% 0.08% 0.13% 0.12% 0.02% 0.02%
% of initial POS
90+DPD as a . . . . . .
o Nil Nil Nil Nil Nil Nil
% of initial POS
Cash Collateral
asa % of 22.86% 23.59% 26.68% 54.73% 66.57% 177.86% 96.43%
Balance POS
Rating History:
Sr.| Instrument | Type| Present| Present Rating History
No Amount| Rating-26
(Rs.in | Feb 2026 | 5-Mar- | 20-Mar{ 20-Mar-| 02-Mar-| 04-Feb- 05-
Crs.) 2025 24 23 22 21 Feb-20
1 Assignee | Long BWR AA | BWRAA|BWRAA|l BWR AA | BWR AA | BWR BWR
Payouts  |Term | 47.18 (S0)/ (S0)/ | (so)/ (S0)/ (s0)/ | AA AA
under Stable | Stable [ Stable [ staple | Stable | (SO)/ (s0)/
HL162_3 (Reaffirme (Reaffirm| (Reaffir (Reaffir | (Reaffir Stable | Stable
ODEC19_CAN d) ed) med) med) med) (Reaffir | (Reaffir
ARA _PCG med) med)

# The present amount mentioned is as of 26 Feb 2026 wherein the rating was reviewed. The current
outstanding as of Mar 2026 is Rs. 41.46 Cr.

17
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Transaction Name

HL163_30DEC19_UNITED_PCG

Originator Name

Indiabulls Housing Finance Limited
(now Sammaan Capital Limited)

Credit Rating (Instrument & Rating)

BWR AA (SO) 'Stable'
26 Feb 2026

Asset Class

Housing Loans

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 486.49
No. of Contracts 1,671

Top 3 States (Name of State with %)

Maharashtra (34.03%), Uttar Pradesh
(22.49%) and Haryana (13.93%)

principal

Pool Maturity 5 Oct 2044
Weighted Average Seasoning 9 months
Weighted Average LTV 55%

Initial Credit Support

Cash Collateral as a % of initial pool principal 10%
Scheduled EIS as a % of initial pool principal -

Over collateralisation as a % of initial pool Nil

18
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Pool Performance
Pool Till Aug Till Nov Till Feb Till May Till Aug Till Nov Till Feb
Performance 2024 2024 2025 2025 2025 2025 2026
Collections| Collections| Collections| Collections| Collections| Collections| Collections
Sep 2024 Dec 2024 Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026
Payout) Payout) Payout) Payout) Payout) Payout) Payout)
Months post 57 60 63 66 69 72 75
Securitisation
P.00|. 61.75% 62.22% 62.82% 78.42% 81.38% 90.91% 91.37%
Amortisation %
30+ Overdue
Principal asa % 0.37% 0.35% 0.39% 1.34% 0.91% 0.50% 0.58%
of Balance POS
90+ Overdue
Principal as a % Nil Nil Nil 1.09% Nil Nil 0.19%
of Balance POS
30+DPD as a 0 o o o o o o
% of initial POS 0.14% 0.13% 0.15% 0.29% 0.17% 0.05% 0.05%
90+DPD as a . . . o . . o
% of initial POS Nil Nil Nil 0.23% Nil Nil 0.02%
Cash Collateral
as a % of 26.14% 26.47% 26.90% 46.34% 53.70% 109.98% 115.82%
Balance POS
Rating History:
Sr. | Instrument Type Present Present Rating History
) Amount | Rating | g5 \jar- | 20-Mar- | 20-Mar- | 02-Mar- | 04-Feb-
o (Rs. in 26-Feb- 25 24 23 22 1
Crs.) 2026
1 | HL163_30DE | Long 42.39 BWRAA | BWRAA | BWRAA | BWRAA | BWRAA | BWRAA
C19_UNITED_| Term (s0)/ (s0)/ (s0)/ (s0)/ (s0)/ (s0)/
PCG Stable Stable Stable Stable Stable Stable
(Reaffirme| (Reaffirme| (Reaffirmed| (Reaffirme | (Reaffirme| (Reaffirme
d) d) ) d) d) d)

# The present amount mentioned is as of 26 Feb 2026 wherein the rating was reviewed. The current
outstanding as of Mar 2026 is Rs. 42.00 Cr.
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Transaction Name

HL168_13MAR2020_CANARA_PCG

Originator Name

Indiabulls Housing Finance Limited (now
Sammaan Capital Limited)

Credit Rating (Instrument & Rating)

BWR AA (SO) 'Stable'

26 Feb 2026

Asset Class

Housing Loans

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 601.75
No. of Contracts 3,949

Top 3 States

Uttar Pradesh (28.11%), Delhi (17.27%)
and Haryana (10.99%)

Pool Maturity 8 Sep 2045
Weighted Average Seasoning 34 months
Weighted Average LTV 55%

Initial Credit Support

Cash Collateral as a % of initial pool principal 8%
Scheduled EIS as a % of initial pool principal -

Over collateralisation as a % of initial pool 10%

principal

20
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Pool Performance
Pool Till Aug Till Nov Till Feb Till May Till Aug Till Nov Till Feb
Performance 2024 2024 2025 2025 2025 2025 2026
Collections| Collections| Collections| Collections| Collections| Collections| Collections
Sep 2024 Dec 2024 | Mar 2025 Jun 2025 Sep 2025 Dec 2025 Mar 2026
Payout) Payout) Payout) Payout) Payout) Payout) Payout)
Months post
Securitisation 54 57 60 63 66 69 72
Pool
Amortisation% 56.30% 56.92% 57.57% 74.72% 77.35% 91.98% 85.18%
30+ Overdue
Principal as a %
of Balance POS 0.52% 0.55% 0.57% 1.26% 1.19% 0.38% 0.25%
90+ Overdue
Principal as a %
of Balance POS Nil Nil Nil Nil Nil Nil 0.09%
30+DPD as a
9% of initial POS 0.23% 0.24% 0.24% 0.32% 0.27% 0.03% 0.04%
90+DPD as a
% of initial POS Nil Nil Nil Nil Nil Nil 0.01%
Cash Collateral
as a% of
Balance POS 16.47% 16.71% 18.86% 31.64% 35.33% 99.70% 53.97%
Rating History:
Instrument | Type Present Present Rating History
Sr Amount Rating
No. (Rs. in 26-Feb- 05-Mar- 20-Mar- 20-Mar- 02-Mar- 04-Feb-
Crs.)# 2026 2025 2024 2023 2022 2021
1| Assignee |Llong| 101.95 | gwrAA | BWRAA | BWRAA |BWRAA(SO)/| BWRAA | BWRAA
Payouts | 1erm (SO)/ | (SO)/ Stable| (SO)/ Stable  |(SO)/ Stable[(SO)/ Stable
under Stable [(Reaffirmed)| Stable | (Reaffirmed) |(Reaffirmed)|(Reaffirmed
HL168_13M (Reaffirmed (Reaffirme )
AR2020_CAN ) d)
ARA PCG

# The present amount mentioned is as of 26 Feb 2026 wherein the rating was reviewed. The current
outstanding as of Mar 2026 is Rs. 89.19 Cr.
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Transaction Name India RE 2019 Trust

Sahana Group (previously Piramal
Capital & Housing Finance Ltd and
before that Dewan Housing

Originator Name

Finance Instrument)

Credit Rating (Instrument & Rating)
Senior PTC BWR C (SO)/Reaffirmed/ migrated to
ISSUER NOT COOPERATING* category

Subordinated Series B BWR C (SO)/Reaffirmed/ migrated to
ISSUER NOT COOPERATING* category

PTC Junior PTC Unrated
31 Mar 2026
Asset Class Corporate Loans

Initial Pool Details

Transaction Structure PAR

Pool Principal (Rs in Crs) 2000

Senior PTC Principal (Rs in Crs) 600

Subordinated Series B PTC Principal (Rs in Crs) 300

Junior PTC 1100

No. of Contracts 2

Top State (Name of State with %) Maharashtra (100%)
Pool Maturity Mar-24

Initial Credit Support

Subordination as a % of initial pool principal 55%
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Pool Performance

Pool Till May 2024 Till Aug 2024 |Till Dec 2024 |Till Feb 2025 [Till May 2025|Till Aug 2025 |Till Nov 2025

Performance Collections | Collection | Collections | Collections | Collections | Collections | Collections
Jun 2024 (Sep 2024 Jan 2025 Mar 2025 Jun 2025 Sep 2025 Dec 2025
Payout) payout) Payout) Payout) Payout) Payout) Payout)

No. of Payouts

post 20 21 22 23 24 25 26

Securitisation

Pool

Amortisation %| 47.27% 58.34% 58.34% 65.49% 68.65% 68.65% 68.65%

Interest

Amortisation % - - - - - 13.04% 18.05%

Senior PTC

Amortisation % 100% 100% 100% 100% 100% 100% 100%

Subordinated

Series B PTC

Amortisation % 100% 100% 100% 100% 100% 100% 100%

*|ssuer did not cooperate; based on best available information.

Note -

BWR was in receipt of the Amended Trust Deed which indicates that there were no default for the
transaction, as the terms of the Trust Deed have been revised. As per the December 2025 payout (March
2026 payout report has not yet been shared by the trustee), the principal payments for both the Senior
PTCs and Series B Subordinated PTCs, along with 43% of the principal repayment to Junior PTCs, were paid.
Also the report indicates that the interest payment for Series B Subordinated PTCs has been paid (however
the Trustees no dues outstanding confirmation is yet to be provided to BWR) and there is interest
outstanding of Rs. 653.81 crores towards Senior PTCs which is expected to be serviced basis the availability
of the cash flows as per the amended trust deed. The rating is moved to INC basis non sharing of the
requisite information sought by the BWR MIS from the Trustee.

Revised Payment Waterfall Mechanism (As per the amended Trust Deed):
All proceeds available to the Trust from time to time (including, all monies credited or lying to the credit of
the Collection and Payout Account) shall be applied by the Trustee in the following order of priority:

(i) first, towards payment of statutory and regulatory dues payable by the Trustee in connection with
the activities of the Trust (including the deposit of any direct or indirect taxes);
(ii) second, towards payment of any fees of the Trustee in terms of Clause 4.11 above, and the fees of

the Servicer in terms of Clause 6.1;

(iii) third, towards any Reimbursable Expenses of the Trustee which are not covered in items (i) and (ii)
above;

(iv) fourth, towards payments or reimbursements of any costs and expenses incurred by the Senior
PTC Holders, the Series B PTC Holders and the Junior PTC Holders in connection with the Trust and the
transactions contemplated in the Transaction Documents (including, any costs and expenses of the Trustee
or the Servicer which may have been funded by the Senior PTC Holders);
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fifthly, (A) until the entire principal amounts due and payable in relation to the Senior PTCs and the Series
B PTCs have been paid in full, towards payment of Principal Payments in respect of the Senior PTCs and
Series B PTCs (provided, any unpaid and rolled over Scheduled Principal Payments from earlier period will
be paid in priority), on pari passu basis; and (B) after the entire principal amounts due and payable in
relation to the Senior PTCs and the Series B PTCs have been paid in full, towards payment of Principal
Payments in respect of the Junior PTCs (provided, any unpaid and rolled over Scheduled Principal
Payments from earlier period will be paid in priority), up to the extent of the 43% of the aggregate
principal outstandings in relation to the Junior PTCs;

(v) sixthly, towards payment of Interest Payments accrued and outstanding in respect of the Senior
PTCs, the Series B PTCs and Junior PTCs, on pari-passu basis for the period commencing from April 01,
2023;

(vi) seventhly, towards payment of Interest Payments accrued and outstanding in respect of the Senior
PTCs, the Series B PTCs and Junior PTCs, on pari-passu basis for the period commencing from February 03,
2023 and March 31, 2023; 2

(vii) eighthly, towards the payment of the balance 57% of the Principal Payments in respect of the
Junior PTCs (provided, any unpaid and rolled over Scheduled Principal Payments from earlier period will be
paid in priority); and

(viii)  Lastly, towards the Interest Payments accrued and due as on February 03, 2023 in relation to the
Senior PTCs, the Series B PTCs and the Junior PTCs and which has been capitalised on the said PTCs.

As per payout report of Dec 2025 submitted by the Trustee, the coupon servicing is being done for
Subordinated Series B PTCs.
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Rating History:

Present Rating History
Instru Amount Rating 01 28 29 [ 29 | 21 [1Mar| 24 13 7
Sr.No| ment | Type ((Rs 31 Mar Apr | Mar | Mar | Mar | Mar |2021 | Feb | Aug [ June
Crs)# | 2026 2025 | 2025 | 2024 | 2023 | 2022 2020 | 2019 | 2019
BWR C
(so)/
Senior |Long Reaffirmati
PTCs Term |523.00 |on/placed |BWR C{BWR D|BWR D|BWR D|BWR D[BWR D|BWR D| BWR C| Provis
1 under (SO) | (SO) [ (sO) | (SO) | (SO) | (SO) | (SO) | (SO)/| ional
ISSUER Upgrad| Reaffir | Reaffir |Reaffir|Reaffir|Reaffir| Downg|Affirme| BWR C
NOT ed med | med | med | med | med | raded d (SO)
COOPERAT
ING *
category
BWR C
(s0)/
Subord |Long Reaffirmati
inated |Term |300.00 |on/ placed|BWR C|BWR D|BWR D|BWR D|BWR D|BWR D|BWR D| BWR C| Provis
2 [Series B under (SO) | (SO) | (SO) | (SO) | (SO) | (SO) | (sO) (s0)/| ional
PTCs ISSUER Upgrad| Reaffir | Reaffir |Reaffir|Reaffir|Reaffir| Downg|Affirme| BWR C
NOT ed med | med | med | med | med | raded d (S0)
COOPERAT
ING *
category
Total 823.00

# The present amount mentioned is as of 31 Mar 2026 wherein the rating was reviewed. The current
outstanding for Senior PTC is Rs. 653.81 Crs and for Junior PTC tranche is Rs. 809.11 Crs as of Dec 2025.

25




BRICKWORK

RATINGS

Transaction Name

SEFL DA November 2019 I

Originator Name

SREI Equipment Finance Limited

Credit Rating (Instrument & Rating)

BWR D (SO) / ISSUER NOT
COOPERATING*

26 Nov 2025

Asset Class

Equipment Loans

*|ssuer did not cooperate; based on best available information.

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 55.77
Pool O/s (Rs in Crs) 55.77
No. of Contracts 458

Maharashtra (16.60%), West Bengal

Top 3 States (9.88%) and Gujarat (9.63%)
Pool Maturity Oct 2023

Weighted Average Seasoning 14 months

Weighted Average LTV 77.14%

Initial Credit Support

Cash Collateral as a % of initial pool principal 12.50%

Scheduled EIS as a % of initial pool principal 8.28%

Over collateralisation as a % of initial pool principal 10%

Pool Performance

As per the information provided by

company and as on
30 June 2020
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Months post Securitisation 7

Pool Amortisation % 36.83%
Cumulative Prepayment % 0.00%
30+days Shortfall in payout as a % of balance pool POS 3.42%
60+days Shortfall in payout as a % of balance pool POS 5.97%
90+days Shortfall in payout as a % of balance pool POS 7.45%
30+ Shortfall in payout as a % of initial POS 2.16%
60+ Shortfall in payout as a % of initial POS 3.77%
90+ Shortfall in payout as a % of initial POS 4.71%
Cash Collateral as a % of Balance POS 19.79%
Cash Collateral Utilisation % 0.00%
Cumulative Collection Efficiency % 68.60%
Break Even Collection Efficiency % 80.21%

The information provided above is shared by the company and is as on 30 June 2020, as BWR
has not received payout reports from the trustee. Subsequent to that, below is the information
shared by the Issuer.

Name of | Bank |Pool Name Bank Share| Less: |Less:EIS| Net Bank [Payment| Statuson
the Name | as per our [ Trustee| Pool |[(Receivable)] Cash Paid as Share Update Credit
Transacti Record Name | Maturity as on Collateral on (Receivable) Enhancem
on Date 31/10/24 | ason 31/10/ ason ent

(Rs.in crs) | 31/10/ 24 31/10/24
24 (Rs.in crs)|[ (Rs.in crs)

(Rs.in crs)
Invoked by
SEFL DA ong | PNBLDA | Beaco | 30/0ct/ Aur'24 Bzr.’k fng
Novembe 03 n 23 15.44 697| 068 7.79 | "8 adjuste
r2019 11 against

Pool
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Rating History:
Sr |Instru Am Current Rating History
LN [ment ount rating 29 6 Dec 02 14 7 11 Feb| 24 Nov| 31 21
0. Type (Rs 26 Nov | Nov | 2023 Nov | Oct | Apr | 2021 | 2020 | Dec| Nov
Crs) 2025 2024 2022 | 2021 [ 2021 2019| 2019
BWRD |BWRD| BWRDf BWRD BWRD| BWRC| BWR | BWRA|l BWR| Provisi
(SO) (SO) [ (sO) | (sO) (SO) (so)/ BBB (SO)| AA | onal
/Continue / / / / Downgr| (SO) Credit| (SO)| BWR
Assig | Lo s to be ISSUE| ISSUE| ISSUE| ISSUER| aded | Credit| watch| ‘Stab] AA
1| nee ng [25.59| ISSUER R NOT| RNOT| RNOT| NOT and Watch with | le’/| (SO)
Payo | Te NOT COOP| COOP| COOP| COOPE| remove| with | negativ| Affir| ‘Stabl
uts rm COOPERA ERA ERA ERA | RATING| dfrom| Negativ e med e’
TING*/ TING*| TING*| TING* */ Credit e Implica
Reaffirm / / / Downgrl Watch | Implica| tions/
ed Reaffil Reaffil Reaffi aded tions/ | Reaffir
med | med| med Downgrl med
aded and
placed
on
Credit
Watch
*Issuer did not cooperate; based on best available information.
Note:
**Note:

Brickwork Ratings (BWR) has withdrawn the ratings of debt instruments (excluding the Securitisation/ Structured
finance products) of SREI Equipment Finance Limited (SEFL) at the request of the company for Withdrawal of rating
confirming extinguishment of liabilities, Pursuant to Implementation of the approved resolution plan as per the
Honourable National Company Law Tribunal order dated 11 Aug 2023. SEFL and its parent, SREI Infrastructure Finance
Ltd, SIFL have undergone Corporate Insolvency Resolution Process and the National Asset Reconstruction Company Ltd
(NARCL) was the successful Resolution Applicant. The assignee payout transactions however continue to remain
outstanding beyond its maturity date, as confirmed by the company with reduction in outstanding, and expected
recovery over a period of time. The reduction has not been considered as BWR doesnt have the requisite documents to
confirm the same. BWR awaits receipt of requisite information/ documents, confirmation from the Trustees, and NDS
statements to withdraw the ratings of Securitisation/ Structured finance products of SEFL. In the absence of which BWR

continues the ratings to be in ISSUER NOT COOPERATING* category.
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Transaction Name

SEFL DA November 2019 |

Originator Name

SREI Equipment Finance Limited

Credit Rating (Instrument & Rating)

BWR D (SO) / ISSUER NOT
COOPERATING*

26 Nov 2025

Asset Class

Equipment Loans

*Issuer did not cooperate; based on best available information.

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 56
Pool O/s (Rs in Crs) 56
No. of Contracts 423

Top 3 States

Delhi (21.93%), West Bengal
(18.75%) and Maharashtra (10.08%)

Pool Maturity Oct 2023
Weighted Average Seasoning 11 months
Weighted Average LTV 78.22%
Initial Credit Support

Cash Collateral as a % of initial pool principal 13
Scheduled EIS as a % of initial pool principal 6.96

Over collateralisation as a % of initial pool principal 10

Pool Performance

As per the information provided by

company and as on 30 June 20

Months post Securitisation

7
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Pool Amortisation % 46.20%
Cumulative Prepayment % 0.00%
30+days Shortfall in payout as a % of balance pool POS 5.73%
60+days Shortfall in payout as a % of balance pool POS 7.28%
90+days Shortfall in payout as a % of balance pool POS 8.00%
30+ Shortfall in payout as a % of initial POS 3.08%
60+ Shortfall in payout as a % of initial POS 3.92%
90+ Shortfall in payout as a % of initial POS 4.31%
Cash Collateral as a % of Balance POS 24.16%
Cash Collateral Utilisation % 0.00%
Cumulative Collection Efficiency % 69.35%
Break Even Collection Efficiency % 75.84%

The information provided above is shared by the company and is as on 30 June 2020, as we
have not received payout reports from the trustee. Subsequent to that, below is the

information shared by the Issuer.

Bank Share| Less: [Less:EIS| NetBank
Name of | Bank |Pool Name (Receivab Cash Paid as Share [Payme nt| Status on
the Name | as per our | Trustee| Pool le) as on |Collateral on (Receivab | Update Credit
Transacti Record Name | Maturity [ 31/10/24 ason 31/10/ | le)ason Enhancem
on Date (Rs.incrs) | 31/10/ 24 31/10/24 ent
24 (Rs.in crs)|[ (Rs.in crs)
(Rs.in crs)
Invoked by
SEFLDA | PNB | PNB_DA_ | Beacon| 30/Oct/ 27.79 7.28 0.28 20.24 Sept'24 | Bankand
November 04 23 adjusted
20191 against
Pool
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Rating History:
Sr. | Instr | Ty | Amo | Current Rating History
No. | ume | pe | unt | rating
nt
Rcs‘r's" 26Nov | 29Nov [ 20 |92 1 yp0c. |9 | appen. |24 |3 | 2
2025 2024 2023 Nov- 21 Apr- 21 Nov- Dec- Nov-
22 21 20 19 19
BWR BWRD | BWR
Comti | /e | fcont g | EWRA
BWR D (SO) Provis
nues nues nues BWR D (SO) . .
. (s0)/ . Credit | BW i onal
Assig | Lo to be to be to be ISSUER (soy/ Credit watch | R BWR
nee ng | 21.71] ISSUER | ISSUER | ISSUE ISSUER BWR C | watch .

1 NOT . with AA AA
Payo | Te NOT NOT R NOT COOPE NOT (SO) with negati | (SO) (50)
uts rm COOPE | COOPE | COOP RATIN COOPER negativ veg stabl | ‘Stabl

RATIN RATIN E G* ATING* e imolic | e o’
G* |G* | RATIN implicat atizns
Reaffir | Reaffir | G*/ jons
med med Reaffi
r
med

*|ssuer did not cooperate; based on best available information.
**Note:
Brickwork Ratings (BWR) has withdrawn the ratings of debt instruments (excluding the Securitisation/ Structured
finance products) of SREI Equipment Finance Limited (SEFL) at the request of the company for Withdrawal of rating
confirming extinguishment of liabilities, Pursuant to Implementation of the approved resolution plan as per the
Honourable National Company Law Tribunal order dated 11 Aug 2023. SEFL and its parent, SREI Infrastructure Finance
Ltd, SIFL have undergone Corporate Insolvency Resolution Process and the National Asset Reconstruction Company Ltd
(NARCL) was the successful Resolution Applicant. The assignee payout transactions however continue to remain
outstanding beyond its maturity date, as confirmed by the company with reduction in outstanding, and expected
recovery over a period of time. The reduction has not been considered as BWR doesnt have the requisite documents to
confirm the same. BWR awaits receipt of requisite information/ documents, confirmation from the Trustees, and NDS
statements to withdraw the ratings of Securitisation/ Structured finance products of SEFL. In the absence of which BWR
continues the ratings to be in ISSUER NOT COOPERATING* category.
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Transaction Name

SREI BOI DA PSL December 2019 C&P - |

Originator Name

SREI Equipment Finance Limited

Credit Rating (Instrument & Rating)

BWR D (SO) / ISSUER NOT
COOPERATING*

26 Nov 2025

Asset Class

Equipment Loans

*|ssuer did not cooperate; based on best available information.

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 86.56
Pool O/s (Rs in Crs) 86.56
No. of Contracts 500

Maharashtra (11.74%), Karnataka (10.72%) and

-
op 3 States Andhra Pradesh (10.64%)
Pool Maturity Mar 2024

Weighted Average Seasoning 19 months

Weighted Average LTV 84.53%

Initial Credit Support

Cash Collateral as a % of initial pool principal 12.50

Scheduled EIS as a % of initial pool principal 9.72

Over collateralisation as a % of initial pool principal 10

Pool Performance

As per the information
provided by company and
as on 30 June 2020

Months post Securitisation

6
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Pool Amortisation % 20.88%
Cumulative Prepayment % 0.00%
30+days Shortfall in payout as a % of balance pool POS 3.23%
60+days Shortfall in payout as a % of balance pool POS 4.23%
90+days Shortfall in payout as a % of balance pool POS 3.20%
30+ Shortfall in payout as a % of initial POS 2.56%
60+ Shortfall in payout as a % of initial POS 3.35%
90+ Shortfall in payout as a % of initial POS 2.54%
Cash Collateral as a % of Balance POS 15.84%
Cash Collateral Utilization % 0.00%
Cumulative Collection Efficiency % 50.45%
Break Even Collection Efficiency % 84.16%

The information provided above is shared by the company and is as on 30 June 2020, as we have not
received payout reports from the trustee. Subsequent to that, below is the information shared by

the Issuer.
Less : Less :
Pool Bank Cash EIS Pa;d Net Bank
Name of Nam | Trust Share Collate Share Status on
Bank Pool . ason . Payme .
the eas ee . (Receivabl | ralas (Receivabl Credit
. | Nam Maturity 31/10/ nt
Transacti R per Nam Date e) ason on 24 e) ason Undate Enhanceme
on our e 31/10/24 | 31/10/ | 31/10/24 | °P nt
. (Rs.in .
Recor (Rs.in crs) 24 - (Rs.in crs)
d (Rs.in
crs)
SREI BOI DA Invoked by
PSL BOI | Bank of 10/Mar/ Sept'24 Bank and
December India DA|Beacon 24 19.13 - - 19.13 adjusted
2019 C&P - 14 against
[ Pool
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Rating History:

Am | Current Rating History
Sr. | Instru |Type| ount | rating
No | ment Rs in 26 29 Nov | 6 Dec 02- 14-Oct- 07- 11-Feb- 24- 31- 21-
Crs Nov 2024 2023 | Nov-22 21 Apr- 21 21 Nov- 20 | Dec- 19 [ Nov- 19
2025
BWRD | BWRD | BWRD
(SO) (SO) (sO)/ BWR BBB| BWR A
/Conti | /Conti | ISSUER | BWRD | BWRD (SO) (SO) Provisi
Assig |Long nuesto | nuesto | NOT (s0)/ (s0)/ Credit | Credit [BWR AA| onal
nee |Term|21.71 |be ISSUE be COOPE | ISSUER ISSUER BWR C | watch watch (SO) |BWRAA
L |Pavouts RNOT | ISSUER | RATIN | NOT NOT (SO) with with |‘Stable’| (SO)
coop NOT G* COOPE | COOPER negative |negati ve ‘Stable’
ERATI | COOPE RATIN ATING* implicat | implic
NG*/ RATIN G* jons ations
Reaffir G*/
med Reaffir
med
*Issuer did not cooperate; based on best available information.
**Note:

Brickwork Ratings (BWR) has withdrawn the ratings of debt instruments (excluding the Securitisation/ Structured
finance products) of SREI Equipment Finance Limited (SEFL) at the request of the company for Withdrawal of rating
confirming extinguishment of liabilities, Pursuant to Implementation of the approved resolution plan as per the
Honourable National Company Law Tribunal order dated 11 Aug 2023. SEFL and its parent, SREI Infrastructure Finance
Ltd, SIFL have undergone Corporate Insolvency Resolution Process and the National Asset Reconstruction Company Ltd
(NARCL) was the successful Resolution Applicant. The assignee payout transactions however continue to remain
outstanding beyond its maturity date, as confirmed by the company with reduction in outstanding, and expected
recovery over a period of time. The reduction has not been considered as BWR doesnt have the requisite documents to
confirm the same. BWR awaits receipt of requisite information/ documents, confirmation from the Trustees, and NDS
statements to withdraw the ratings of Securitisation/ Structured finance products of SEFL. In the absence of which BWR
continues the ratings to be in ISSUER NOT COOPERATING* category.
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Transaction Name

SREI BOI DA PSL December 2019 C&P - 11

Originator Name

SREI Equipment Finance Limited

Credit Rating (Instrument & Rating)

BWR D (SO) / ISSUER NOT COOPERATING*
26 Nov 2025

Asset Class

Equipment Loans

*|ssuer did not cooperate; based on best availabl

e information.

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 87
Pool O/s (Rs in Crs) 87
No. of Contracts 490

Top 3 States

Madhya Pradesh (12.54%), Maharashtra (9.95%)
and Orissa (9.89%)

Pool Maturity Feb 2024

Weighted Average Seasoning 14 months

Weighted Average LTV 83.14%

Initial Credit Support

Cash Collateral as a % of initial pool principal 12.00
Scheduled EIS as a % of initial pool principal 12.23
Over collateralisation as a % of initial pool principal 10

Pool Performance

As per the information provided by
company and as on 30 June 20
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Months post Securitisation 7

Pool Amortisation % 19.11%
Cumulative Prepayment % 0.00%
30+days Shortfall in payout as a % of balance pool POS 3.03%
60+days Shortfall in payout as a % of balance pool POS 3.76%
90+days Shortfall in payout as a % of balance pool POS 2.96%
30+ Shortfall in payout as a % of initial POS 2.45%
60+ Shortfall in payout as a % of initial POS 3.04%
90+ Shortfall in payout as a % of initial POS 2.40%
Cash Collateral as a % of Balance POS 14.85%
Cash Collateral Utilisation % 0.00%
Cumulative Collection Efficiency % 51.37%
Break Even Collection Efficiency % 85.15%

The information provided above is shared by the company and is as on 30 June 2020, as we
have not received payout reports from the trustee. Subsequent to that, below is the

information shared by the Issuer.

Bank Share| Less: |[Less:EIS| NetBank
Pool | Trustee Pool (Receivable)] Cash |[Paid as on Share Payment| Statuson
Name of | Bank | Name | Name | Maturity ason Collateral| 31/10/ [(Receivable){ Update Credit
the Nam | as per Date 31/10/24 ason 24 as on Enhanceme
Transaction| e our (Rs.incrs) | 31/10/2 |(Rs.incrs)| 31/10/24 nt
Recor 4 (Rs.in (Rs.in crs)
d crs)
SREI Bank Invoked by
BOI DA of 29.96 29.96 Aug'24 Bank and
PSL BOI India Beacon [10/Feb/24 i i adjusted
Decemb DA 15 against
er 2019 Pool
C&P -l
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Rating History:

Amo | Current Rating History
Sr. | Instr [ Ty | unt | rating 26 29 Nov | 6 Dec 02 14 7 11- 24 31 27
No.|ument| pe | (Rs Nov 2024 2023 Nov |Oct 2021|Apr 2021 Feb- Nov Dec Dec
Crs) 2025 2022 2021 2020 | 2019 ( 2019
BWRD|BWRD| BWRD BWR BBB| BWR A
(SO) | (SO) | (so)/ (SO) (SO)
BWR D (SO)[BWR D (SO)| / ISSUE | / ISSUE | ISSUER Credit | Credit Provis
/Continu es|/Continu es| R NOT | R NOT NOT watch | watch | BWR | ional
Assig |Long to be to be COOPE[COOPE| COOPE | BWRC with with AA |BWR AA
nee | Te |59.12[ISSUER NOT|ISSUER NOT| RATIN | RATIN | RATIN (SO)/ |negativ e|negative| (SO) | (SO)
1 | Payo | rm COOPERA | COOPERA | G*)/ | G*)/ G*/ Downg | implica | implic | ‘Stab [ ‘Stable’
uts TING*/ TING*/ Reaffi | Reaffi | Downg | raded | tions/ | ations | le’/
Reaffirme d|Reaffirme d| rmed | rmed raded Downg [/ Reaffir | Affir
raded [med and| med
placed
on Credit
Watch

*Issuer did not cooperate; based on best available information.
**Note:
Brickwork Ratings (BWR) has withdrawn the ratings of debt instruments (excluding the Securitisation/ Structured
finance products) of SREI Equipment Finance Limited (SEFL) at the request of the company for Withdrawal of rating
confirming extinguishment of liabilities, Pursuant to Implementation of the approved resolution plan as per the
Honourable National Company Law Tribunal order dated 11 Aug 2023. SEFL and its parent, SREI Infrastructure Finance
Ltd, SIFL have undergone Corporate Insolvency Resolution Process and the National Asset Reconstruction Company Ltd
(NARCL) was the successful Resolution Applicant. The assignee payout transactions however continue to remain
outstanding beyond its maturity date, as confirmed by the company with reduction in outstanding, and expected
recovery over a period of time. The reduction has not been considered as BWR doesnt have the requisite documents to
confirm the same. BWR awaits receipt of requisite information/ documents, confirmation from the Trustees, and NDS
statements to withdraw the ratings of Securitisation/ Structured finance products of SEFL. In the absence of which BWR

continues the ratings to be in ISSUER NOT COOPERATING* category.
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Transaction Name

SEFL DA December 2019 V

Originator Name

SREI Equipment Finance Limited

Credit Rating (Instrument & Rating)

BWR D (SO) / ISSUER NOT
COOPERATING*

26 Nov 2025

Asset Class

Equipment Loans

*|ssuer did not cooperate; based on best available information.

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 277.67
Pool O/s (Rs in Crs) 277.67
No. of Contracts 275
Telangana (22.62%),
Top 3 States Maharashtra

(21.07%) and Delhi (17.78%)

Pool Maturity

31 December 2023

Weighted Average Seasoning 16 months
Weighted Average LTV 80.75%
Initial Credit Support
Cash Collateral as a % of initial pool principal 13.50%
Scheduled EIS as a % of initial pool principal 6.77%
Over collateralisation as a % of initial pool principal 10%
As per the information provided by
Pool Performance company and as on 30 June 2020
Months post Securitisation 7
Pool Amortisation % 37.72%
Cumulative Prepayment % 0.00%
30+days Shortfall in payout as a % of balance pool POS 6.88%
60+days Shortfall in payout as a % of balance pool POS 8.71%
90+days Shortfall in payout as a % of balance pool POS 9.02%
30+ Shortfall in payout as a % of initial POS 4.29%
60+ Shortfall in payout as a % of initial POS 5.43%
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90+ Shortfall in payout as a % of initial POS 5.62%
Cash Collateral as a % of Balance POS 21.69%
Cash Collateral Utilisation % 0.00%
Cumulative Collection Efficiency % 57.67%
Break Even Collection Efficiency % 78.31%

The information provided above is shared by the company and is as on 30 June 2020, as we have not
received payout reports from the trustee. Subsequent to that, below is the information shared by the

Issuer.
Net Bank
Name of | Bank |Pool Name| Trustee| Pool [Bank Share| Less: Cash | Less : EIS Share Pay Status on
the Name | as per our | Name | Matur | (Receivab |Collateral as| Paid as on|(Receivabl e)| ment Credit
Transacti Record ity Date| le) as on on 31/10/2 as on Upd | Enhancem
on 31/10/24 | 31/10/24 | 4 (Rs.in | 31/10/24 ate ent
(Rs.in crs) | (Rs.in crs) crs) (Rs.in crs)
Invoked by
SEFL DA PNB | PNB_DA_ | Beacon |31/Dec/ Sept' Bank and
Decembe r 05 23 71.34 37.49 3.21 30.64 24 adjusted
2019V against
Pool
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Rating History:

Amo | Current Rating History
Sr. | Instr | Type [unt (Rs| rating 29 6 Dec | 02 14 Oct | 7 Apr 11Feb | 24 Nov 7Jan | 2Jan
No |ument Crs) | 26Nov | Nov | 2023 | Nov |2021 | 2021 2021 2020 2020 | 2020
2025 2024 2022
BWR D BWR | BWR | BWR | BWR BWR
(SO) D(SO) | D(SO) | D(SO) | D (sO) BBB BWR A (SO)
/Continu | /ISSU | /ISSU | /ISSU | /ISSUE (SO) Credit Provi
Assig estobe | ER ER ER R NOT Credit watch with BWR | sion
nee Long [120.42| ISSUER NOT NOT NOT COOP | BWRC Watch negative AA al
1 | Payo |Term NOT COOP | COOP | COOP | ER (S0)/Do with implications | (SO) | BWR
uts COOPER | ER ER ER ATING | wngrade | Negative | /Downgrade | ‘Stab | AA
ATING*/ | ATIN ATIN ATIN */ d Implicati | d and le’/ (S0O)
Reaffirm | G*/ G*/ G*/ Down ons/Dow | placed on Affir | ‘Stab
ed Reaffi | Reaffi | Reaffi | grade ngraded | Credit med | le’
rmed | rmed | rmed | d watch
*|ssuer did not cooperate; based on best available information.
**Note:

Brickwork Ratings (BWR) has withdrawn the ratings of debt instruments (excluding the Securitisation/ Structured
finance products) of SREI Equipment Finance Limited (SEFL) at the request of the company for Withdrawal of rating
confirming extinguishment of liabilities, Pursuant to Implementation of the approved resolution plan as per the
Honourable National Company Law Tribunal order dated 11 Aug 2023. SEFL and its parent, SREI Infrastructure Finance
Ltd, SIFL have undergone Corporate Insolvency Resolution Process and the National Asset Reconstruction Company Ltd
(NARCL) was the successful Resolution Applicant. The assignee payout transactions however continue to remain
outstanding beyond its maturity date, as confirmed by the company with reduction in outstanding, and expected
recovery over a period of time. The reduction has not been considered as BWR doesnt have the requisite documents to
confirm the same. BWR awaits receipt of requisite information/ documents, confirmation from the Trustees, and NDS
statements to withdraw the ratings of Securitisation/ Structured finance products of SEFL. In the absence of which BWR
continues the ratings to be in ISSUER NOT COOPERATING* category
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Transaction Name

SEFL DA January 2020 VI

Originator Name

SREI Equipment Finance Limited

Credit Rating (Instrument & Rating)

BWR D (SO) / ISSUER NOT
COOPERATING*

26 Nov 2025

Asset Class

Equipment Loans

*|ssuer did not cooperate; based on best available information.

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 100.18
Pool O/s (Rs in Crs) 100.18
No. of Contracts 276

Top 3 States

Maharashtra (19.34%), Telangana
(13.12%)

and West Bengal (10.66%)

Pool Maturity 31Jan 2024
Weighted Average Seasoning 15 Months
Weighted Average LTV 79.15%

Initial Credit Support

Cash Collateral as a % of initial pool principal 15%
Scheduled EIS as a % of initial pool principal 9.52%
Over collateralisation as a % of initial pool principal 10%

Pool Performance

As per the information provided by
company and as on 30 Jun 2020
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Months post Securitisation 5

Pool Amortisation % 17.20%
Cumulative Prepayment % 0.00%
30+days Shortfall in payout as a % of balance pool POS 3.13%
60+days Shortfall in payout as a % of balance pool POS 4.26%
90+days Shortfall in payout as a % of balance pool POS 3.80%
30+ Shortfall in payout as a % of initial POS 2.59%
60+ Shortfall in payout as a % of initial POS 3.52%
90+ Shortfall in payout as a % of initial POS 3.15%
Cash Collateral as a % of Balance POS 18.12%
Cash Collateral Utilisation % 0.00%
Cumulative Collection Efficiency % 31.57%
Break Even Collection Efficiency % 81.88%

The information provided above is shared by the company and is as on 30 June 2020, as we
have not received payout reports from the trustee. Subsequent to that, below is the
information shared by the Issuer.

Bank Less : Less : EIS | Net Bank Pa
Name of | Ban Pool Trust Pool Share Cash Paid as Share mZ Status on
the k Name as Mat | (Receivabl | Collateral on (Receivabl Credit
. ee . nt
Transacti [ Nam | per our Nam urity e)ason ason 31/10/2 e)ason Und Enhancem
on e Record Date | 31/10/24 | 31/10/24 | 4 (Rs.in 31/10/24 . ent
e . . . ate
(Rs.incrs) | (Rs.in crs) crs) (Rs.in crs)
Invoked by
SEFLDA | PNB | PNB_DA_ |Beacon| 31/ Sept' | Bankand
January 06 Jan/24 49.97 15.03 0.66 34.28 24 adjusted
2020 VI against
Pool
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Rating History:

Sr. Instru | Type | Amou | Current | Rating History
No. | ment nt (Rs | rating 29 6 Dec | 03 14 7 11 24Nov |10 | 28
Crs) 26 Nov | Nov 2023 | Nov Oct Apr Feb 2020 Feb | Jan
2025 2024 2022 | 2021 | 2021 | 2021 2020 | 2020
BWRD |BWRD|BWRD |BWRD|BWRD BWR BWR A
(SO) (s0) | (s0)/ | (so)/ | (so/ BBB (SO)
/Contin | /Conti | ISSUER [ ISSUER | ISSUER (SO) Credit Provi
Assig ues to be [ nuesto| NOT NOT NOT Credit [ Watch | BWR | sional
nee Long ISSUER be COOPE | COOPE | COOPE | BWR C | Watch with AA [BWR AA
Payou ts| Term | 68.04 NOT ISSUER | RATIN | RATIN | RATIN | (SO)/ with | Negative | (SO) (SO)
COOPER | NOT G*/ G*/ G*/ Down | Negat | Implicati | Stabl | ‘Stable’
1 ATING*/ | COOP | Reaffi | Reaffi | Down | graded| ive ons/Do |e/Affir
Reaffirm | ERATI | rmed | rmed | graded Implic [wngraded| med
ed NG*/ ations and
Reaffi / Down | placed on
rmed graded | credit
watch

*|ssuer did not cooperate; based on best available information.

**Note:

Brickwork Ratings (BWR) has withdrawn the ratings of debt instruments (excluding the Securitisation/ Structured
finance products) of SREI Equipment Finance Limited (SEFL) at the request of the company for Withdrawal of rating
confirming extinguishment of liabilities, Pursuant to Implementation of the approved resolution plan as per the
Honourable National Company Law Tribunal order dated 11 Aug 2023. SEFL and its parent, SREI Infrastructure Finance
Ltd, SIFL have undergone Corporate Insolvency Resolution Process and the National Asset Reconstruction Company Ltd
(NARCL) was the successful Resolution Applicant. The assignee payout transactions however continue to remain
outstanding beyond its maturity date, as confirmed by the company with reduction in outstanding, and expected
recovery over a period of time. The reduction has not been considered as BWR doesnt have the requisite documents to
confirm the same. BWR awaits receipt of requisite information/ documents, confirmation from the Trustees, and NDS
statements to withdraw the ratings of Securitisation/ Structured finance products of SEFL. In the absence of which BWR
continues the ratings to be in ISSUER NOT COOPERATING* category.
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Transaction Name SEFL DA FEBRUARY 2020 |
Originator Name SREI Equipment Finance Limited
Credit Rating (Instrument & Rating) EZV()RPIEI:SA(:I)A{(;?UER NOT
26 Nov 2025
Asset Class Equipment Loans
*|ssuer did not cooperate; based on best available information.
Initial Pool Details
Transaction Structure PAR
Pool Principal (Rs in Crs) 172.29
Pool O/s (Rs in Crs) 172.29
No. of Contracts 169

Maharashtra (24.91%), Andhra Pradesh

Top 3 States
P (20.15%) and West Bengal (19.62%)

Pool Maturity 10 Jan 2024
Weighted Average Seasoning 21 Months
Weighted Average LTV 82.86%

Initial Credit Support

Cash Collateral as a % of initial pool principal 16%
Scheduled EIS as a % of initial pool principal 6.47%
Over collateralisation as a % of initial pool principal Nil
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Pool Performance

As per the information provided
by
company and as on 30 Jun 2020

Months post Securitisation 4

Pool Amortisation % 20.92%
Cumulative Prepayment % 0.00%
30+days Shortfall in payout as a % of balance pool POS 3.08%
60+days Shortfall in payout as a % of balance pool POS 6.42%
90+days Shortfall in payout as a % of balance pool POS 0.00%
30+ Shortfall in payout as a % of initial POS 2.44%
60+ Shortfall in payout as a % of initial POS 5.08%
90+ Shortfall in payout as a % of initial POS 0.00%
Cash Collateral as a % of Balance POS 20.24%
Cash Collateral Utilisation % 0.00%
Cumulative Collection Efficiency % 68.60%
Break Even Collection Efficiency % 51.56%

The information provided above is shared by the company and is as on 30 June 2020, as we
have not received payout reports from the trustee. Subsequent to that, below is the

information shared by the Issuer.
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Pool | BankShare| Less: |Less:EIS| NetBank Status on
Name of | Bank [Pool Name| Trust | Maturi |(Receivable)] Cash |Paidason| Share Payment Credit
the Name | as per our |ee Nam| ty Date ason Collater al| 31/10/ |(Receivable)| Update | Enhanceme
Transacti Record e 31/10/24 as on 24 as on nt
on (Rs.incrs) | 31/10/ |(Rs.incrs)| 31/10/24
24 (Rs.in crs)
(Rs.in crs)
Invoked by
SEFLDA | BOB | Bankof | Catal | 10/lan Bank and
FEBRUARY Baroda DA| st /24 67.30 27.43 4.54 35.33 Aug'24 adjusted
20201 02 against
Pool
Rating History:
Sr. Instru | Type | Amou | Curre Rating History
No. ment nt (Rs | nt 29 6 Dec | 03 14 7 11 Feb | 24 Nov 20 (17
Crs) |rating | Noy [2023 |Nov |oOct |[Apr |2021 | 2020 Feb [Feb
26 2024 2022 | 2021 [2021 2020 [2020
Nov
2025
BWR BWR BWR BWR BWR |[BWR | BWR BWR A BWR [Pro
1 Assign | Long 100.16| D(SO) | D(SO) | D(SO) | D(SO) | D (SO) |C(SO)| BBB (SO) AA vision
ee Term /Conti | /Conti | / / / Do | (SO) Credit (SO) Jal BW
Payou nues nues ISSUE | ISSUE [ ISSUE |wng | Credit | watch with [Sta [R AA
ts tobe | tobe | RNOT [ RNOT | RNOT |raded | watch | negative ble’/ |(SO)
ISSUE | ISSUE | COOP | COOP | COOP with implication |Affir |'Sta
RNOT | RNOT | ER ER ER negati | s/ med |ble’
COOP | COOP | ATING | ATING | ATING ve Downgrad
ERATI | ERATI | */ * / */ implica | ed and
NG*/ | NG*/ | Reaffi | Reaffi | Down tions/ | placed on
Reaffi | Reaffi | rmed | rmed | grade Downg | Credit
rmed | rmed d raded | Watch
*|ssuer did not cooperate; based on best available information.

**Note:

Brickwork Ratings (BWR) has withdrawn the ratings of debt instruments (excluding the Securitisation/ Structured
finance products) of SREI Equipment Finance Limited (SEFL) at the request of the company for Withdrawal of rating
confirming extinguishment of liabilities, Pursuant to Implementation of the approved resolution plan as per the
Honourable National Company Law Tribunal order dated 11 Aug 2023. SEFL and its parent, SREI Infrastructure Finance
Ltd, SIFL have undergone Corporate Insolvency Resolution Process and the National Asset Reconstruction Company Ltd
(NARCL) was the successful Resolution Applicant. The assignee payout transactions however continue to remain
outstanding beyond its maturity date, as confirmed by the company with reduction in outstanding, and expected
recovery over a period of time. The reduction has not been considered as BWR doesnt have the requisite documents to
confirm the same. BWR awaits receipt of requisite information/ documents, confirmation from the Trustees, and NDS
statements to withdraw the ratings of Securitisation/ Structured finance products of SEFL. In the absence of which BWR
continues the ratings to be in ISSUER NOT COOPERATING* category.
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Transaction Name

SREI BOI DA PSL Feb 2020 C&P I

Originator Name

SREI Equipment Finance Limited

Credit Rating (Instrument & Rating)

BWR D (SO) / ISSUER NOT
COOPERATING*

26 Nov 2025

Asset Class

Equipment Loans

*Issuer did not cooperate; based on best available information.

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 81.98
Pool O/s (Rs in Crs) 81.98
No. of Contracts 49

Top 3 States

Telangana (19.75%), Andhra Pradesh
(17.89%) and West Bengal (14.69%)

Pool Maturity 10 Apr 2024
Weighted Average Seasoning 19 Months
Weighted Average LTV 82.95%

Initial Credit Support

Cash Collateral as a % of initial pool principal 13.00%
Scheduled EIS as a % of initial pool principal 16.27%
Over collateralisation as a % of initial pool principal 0.00%

Pool Performance

company and as on 30 Jun 20

Months post Securitisation

4
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Pool Amortisation % 10.15%
Cumulative Prepayment % 0.00%
30+days Shortfall in payout as a % of balance pool POS 2.22%
60+days Shortfall in payout as a % of balance pool POS 2.73%
90+days Shortfall in payout as a % of balance pool POS 1.42%
30+ Shortfall in payout as a % of initial POS 1.99%
60+ Shortfall in payout as a % of initial POS 2.45%
90+ Shortfall in payout as a % of initial POS 1.28%
Cash Collateral as a % of Balance POS 14.47%
Cash Collateral Utilisation % 0.00%
Cumulative Collection Efficiency % 17.29%
Break Even Collection Efficiency % 85.53%

The information provided above is shared by the company and is as on 30 June 2020, as we
have not received payout reports from the trustee. Subsequent to that, below is the

information shared by the Issuer.

Pool Bank Share | Less: |Less:EIS| Net Bank
Name of | Bank | Name | Trustee Pool [(Receivable) Cash [Paid ason Share Payment| Statuson
the Name | as per | Name | Maturity ason Collateral| 31/10/ |(Receivable)| Update Credit
Transaction our Date 31/10/24 ason 24 as on Enhanceme
Recor (Rs.in crs) | 31/10/2 ((Rs.in crs)| 31/10/24 nt
d 4 (Rs.in (Rs.in crs)
crs)
Invoked by
SREI BOI DA| BOI [Bank of|Beacon| 10/Apr/ Bank and
PSL Feb India DA 24 55.24 - - 55.24 Feb'24 adjusted
2020 C&P I 19 against
Pool
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Rating History:

Sr. Instru | Type Amou | Current Rating History
No. ment nt (Rs | rating 29 6Dec |03 14 7 11 24 10 |2
Crs) | 26 Nov Nov |2023 |Nov |Oct |Apr [Feb [Nov |Mar | Mar
2025 2024 2022 | 2021 | 2021 | 2021 | 2020 | 2020 | 2020
BWRD (SO) | BWRD | BWRD [BWRD|BWRD BWR [BWRA| BWR | Provi
/Continues to| (SO) (SO) | (sO)/ | (sO) BBB (SO) AA | sional
1 Assign | Long 61.57 be ISSUER | /Conti |/ ISSUE R|ISSUE R|/ ISSUE (SO) | Credit| (SO) | BWR
ee Term NOT nuesto| NOT NOT | RNOT |BWR C| Credit | watch | ‘Stab |AA (SO)
Payou COOPERAT [be ISSUE|COOPER| COOP | COOP | (SO) | watch | with le’ ‘Stabl
ts ING*/ R NOT [ ATING* | ERATIN| ERATIN with | negat e’
Reaffirmed | COOP G* G* negat ive
ERATI ive impli
NG*/ impli | catio
Reaffir catio ns
med ns
*|ssuer did not cooperate; based on best available information.
**Note:

Brickwork Ratings (BWR) has withdrawn the ratings of debt instruments (excluding the Securitisation/ Structured
finance products) of SREI Equipment Finance Limited (SEFL) at the request of the company for Withdrawal of rating
confirming extinguishment of liabilities, Pursuant to Implementation of the approved resolution plan as per the
Honourable National Company Law Tribunal order dated 11 Aug 2023. SEFL and its parent, SREI Infrastructure Finance
Ltd, SIFL have undergone Corporate Insolvency Resolution Process and the National Asset Reconstruction Company Ltd
(NARCL) was the successful Resolution Applicant. The assignee payout transactions however continue to remain
outstanding beyond its maturity date, as confirmed by the company with reduction in outstanding, and expected
recovery over a period of time. The reduction has not been considered as BWR doesnt have the requisite documents to
confirm the same. BWR awaits receipt of requisite information/ documents, confirmation from the Trustees, and NDS
statements to withdraw the ratings of Securitisation/ Structured finance products of SEFL. In the absence of which BWR
continues the ratings to be in ISSUER NOT COOPERATING* category.
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Transaction Name

SREI BOI DA PSL Feb 2020 C&P V

Originator Name

SREI Equipment Finance Limited

Credit Rating (Instrument & Rating)

BWR D (SO) / ISSUER NOT
COOPERATING*

26 Nov 2025

Asset Class

Equipment Loans

*|ssuer did not cooperate; based on best available information.

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 80.96
Pool O/s (Rs in Crs) 80.96
No. of Contracts 87

Top 3 States

Andhra Pradesh (18.59%), Telangana
(18.10%) and Delhi (14.40%)

Pool Maturity

10 Aug 2024

Weighted Average Seasoning

19 Months

Weighted Average LTV

84.23%

Initial Credit Support

Cash Collateral as a % of initial pool principal

14.00%

Scheduled EIS as a % of initial pool principal

12.26%

Over collateralisation as a % of initial pool principal

0%

Pool Performance

by
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Months post Securitisation 4

Pool Amortisation % 12.07%
Cumulative Prepayment % 0.00%
30+days Shortfall in payout as a % of balance pool POS 2.76%
60+days Shortfall in payout as a % of balance pool POS 3.30%
90+days Shortfall in payout as a % of balance pool POS 2.11%
30+ Shortfall in payout as a % of initial POS 2.43%
60+ Shortfall in payout as a % of initial POS 2.91%
90+ Shortfall in payout as a % of initial POS 1.86%
Cash Collateral as a % of Balance POS 15.93%
Cash Collateral Utilisation % 0.00%
Cumulative Collection Efficiency % 31.51%
Break Even Collection Efficiency % 84.07%

The information provided above is shared by the company and is as on 30 June 2020, as we
have not received payout reports from the trustee. Subsequent to that, below is the

information shared by the Issuer.

Pool Bank Share| Less: |Less:EIS| Net Bank
Name of | Bank | Name [Trustee| Pool |(Receivable) Cash Paid as Share |Payment| Statuson
the Name| as per | Name | Maturity ason Collater on (Receivable| Update Credit
Transacti our Date 31/10/24 | alason | 31/10/ ) as on Enhanceme
on Recor (Rs.in crs) | 31/10/2 24 31/10/24 nt
d 4 (Rs.in |(Rs.in crs) (Rs.in crs)
crs)
Invoked by
SREI BOI DAl BOI |Bank of| Beacon| 10/Aug/ Bank and
PSL Feb India 24 45.61 - - 45.61 Sept'24 | adjusted
2020 C&P | DA 18 against
Pool
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Rating History:

Sr. | Instru | Type [Amou| Current Rating History
No.[ ment nt (Rs | rating 26 [ 29 6 Dec | 02 14 7 11 24 Nov | 10 2
Crs) |Nov2025( Noy | 2023 | Nov | Oct | Apr | Feb 2020 Mar | Mar
2024 2022 | 2021 | 20 202 2020 | 2020

21 1

BWR A
BWRD |BWRD|BWRD|BWRD|BWRD| BWR [BWR BBB| (SO) BWR |Provisi
1 |Assignee| Long |56.38 (SO) (S0O) (s0) (SO) | (SO) | C(SO| (sO) Credit [AA (SO)| onal
Payouts | Term /Conti | /Conti |/ISSUE|/ISSUE| / )/ Do | Credit | watch ‘Sta | BWR
nues to bel nues to| R NOT | R NOT [ISSUER[wngra| watch with ble’/ AA
ISSUER be COOP | COOP | NOT | ded with | negative | Affir | (SO)

NOT COOP ISSUER| ER ER |COOPE negativ e[limplicatiol med | ‘Sta
ERATI NOT | ATING | ATING R implica ns/ ble’
NG*/ | COOP */ */ | ATING tions/ |Downgra
Reaffir | ERATI | Reaffi | Reaffir| */ Downg |d ed and
med NG*/ | rmed | med |[Downg raded [placed on

Reaffi raded Credit
rmed watch

*|ssuer did not cooperate; based on best available information.

**Note:

Brickwork Ratings (BWR) has withdrawn the ratings of debt instruments (excluding the Securitisation/ Structured
finance products) of SREI Equipment Finance Limited (SEFL) at the request of the company for Withdrawal of rating
confirming extinguishment of liabilities, Pursuant to Implementation of the approved resolution plan as per the
Honourable National Company Law Tribunal order dated 11 Aug 2023. SEFL and its parent, SREI Infrastructure Finance
Ltd, SIFL have undergone Corporate Insolvency Resolution Process and the National Asset Reconstruction Company Ltd
(NARCL) was the successful Resolution Applicant. The assignee payout transactions however continue to remain
outstanding beyond its maturity date, as confirmed by the company with reduction in outstanding, and expected
recovery over a period of time. The reduction has not been considered as BWR doesnt have the requisite documents to
confirm the same. BWR awaits receipt of requisite information/ documents, confirmation from the Trustees, and NDS
statements to withdraw the ratings of Securitisation/ Structured finance products of SEFL. In the absence of which BWR
continues the ratings to be in ISSUER NOT COOPERATING* category
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Transaction Name

SEFL DA March 2020 - |

Originator Name

SREI Equipment Finance Limited

Credit Rating (Instrument & Rating)

BWR D (SO) / ISSUER NOT
COOPERATING*

26 Nov 2025

Asset Class

Equipment Loans

*|ssuer did not cooperate; based on best available information.

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 82.27
Pool O/s (Rs in Crs) 82.27
No. of Contracts 66

Top 3 States

Telangana (25.76%), Delhi (22.91%) and
Maharashtra (22.60%)

Pool Maturity

10 December 2023

Weighted Average Seasoning

24 Months

Weighted Average LTV

77.54%

Initial Credit Support

Cash Collateral as a % of initial pool principal 15.00%
Scheduled EIS as a % of initial pool principal 10.12%
Over collateralisation as a % of initial pool principal 0.00%

Pool Performance

As per the information provided by
company and as on 30 Jun 2020

Months post Securitisation

3
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Pool Amortisation % 13.86%
Cumulative Prepayment % 0.00%
30+days Shortfall in payout as a % of balance pool POS 3.76%
60+days Shortfall in payout as a % of balance pool POS 4.40%
90+days Shortfall in payout as a % of balance pool POS 0.00%
30+ Shortfall in payout as a % of initial POS 3.24%
60+ Shortfall in payout as a % of initial POS 3.79%
90+ Shortfall in payout as a % of initial POS 0.00%
Cash Collateral as a % of Balance POS 17.41%
Cash Collateral Utilisation % 0.00%
Cumulative Collection Efficiency % 45.86%
Break Even Collection Efficiency % 82.59%

The information provided above is shared by the company and is as on 30 June 2020, as we
have not received payout reports from the trustee. Subsequent to that, below is the
information shared by the Issuer.

Less :
Name of Pool Name| Truste Bank Share | Cash |Less:EIS| NetBank Status on
the Bank [as perour| e Pool |(Receivable)|Collateral|Paid ason| Share Payment Credit
Transacti on| Name| Record | Name | Maturit ason ason 31/10/ |(Receivable)| Update | Enhanceme
y Date | 31/10/24 | 31/10/ 24 as on nt
(Rs.in crs) 24 (Rs.incrs)| 31/10/24
(Rs.in crs) (Rs.in crs)
Invoked by
SEFL DA BOB | Bank of 10/Dec/ Bank and
March 2020 Baroda DA[Catalyst] 23 16.00 12.25 3.23 0.52 Sept'24 adjusted
-1 03 against
Pool
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Rating History:

Sr. Instru | Type | Amo | Curre Rating History
No. | ment unt | nt 29 6 Dec | 03 14 7 11Febl 24Nov 8 [13
(Rs | rating | Noy | 2023 | Nov | Oct | Apr | 2021 | 2020 May [Mar
Crs) | 26 202 202 | 2021 | 202 202 (2020
Nov |4 2 1 0
2025
BWRD |BWRD|BWRD|BWRD|BWRD BWR |BWR A (SO) |BW R| Provi
(SO) (SO) (SO) (SO) (SO) |BWRC| BBB Credit AA |sional
/Conti | /Conti |/ ISSUE|/ISSUE|/ISSUE| (SO)/| (SO) |Watch with| (SO) | BWR
1 Assign | Long | 54.13 [ nuesto|nuesto| RNOT | RNOT | RNOT [Down| Credit | Negative | ‘Sta | AA
ee Term be ISSUE[| be COOP | COOP | COOP |grade| Watch | Implication | ble’ | (SO)
Payouts R NOT |ISSUER ER ER ER d with s/ / Affi| ‘Stab
COOP | NOT | ATING | ATING | ATING Negativ] Downgrad [rmed| le’
ERATI | COOP */ */ */ e ed and
NG*/ | ERATI | Reaffi | Reaffi | Down Implica| placed on
Reaffi | NG*/ | rmed | rmed | graded tions/ |Credit watch
rmed | Reaffi Downg
rmed raded

*|ssuer did not cooperate; based on best available information.

**Note:

Brickwork Ratings (BWR) has withdrawn the ratings of debt instruments (excluding the Securitisation/ Structured
finance products) of SREI Equipment Finance Limited (SEFL) at the request of the company for Withdrawal of rating
confirming extinguishment of liabilities, Pursuant to Implementation of the approved resolution plan as per the
Honourable National Company Law Tribunal order dated 11 Aug 2023. SEFL and its parent, SREI Infrastructure Finance
Ltd, SIFL have undergone Corporate Insolvency Resolution Process and the National Asset Reconstruction Company Ltd
(NARCL) was the successful Resolution Applicant. The assignee payout transactions however continue to remain
outstanding beyond its maturity date, as confirmed by the company with reduction in outstanding, and expected
recovery over a period of time. The reduction has not been considered as BWR doesnt have the requisite documents to
confirm the same. BWR awaits receipt of requisite information/ documents, confirmation from the Trustees, and NDS
statements to withdraw the ratings of Securitisation/ Structured finance products of SEFL. In the absence of which BWR
continues the ratings to be in ISSUER NOT COOPERATING* category.
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Transaction Name

SEFL DA December 2019 IV

Originator Name

SREI Equipment Finance Limited

Credit Rating (Instrument & Rating)

BWR D (SO) / ISSUER NOT
COOPERATING*

26 Nov 2025

Asset Class

Equipment Loans

*|ssuer did not cooperate; based on best available information.

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 176.28
Pool O/s (Rs in Crs) 176.28
No. of Contracts 201

Top 3 States

Maharashtra (24.67%), Telangana
(24.58%)

and West Bengal (16.92%)

Pool Maturity

10 December 2023

Weighted Average Seasoning 24 Months
Weighted Average LTV 76.55%
Initial Credit Support

Cash Collateral as a % of initial pool principal 16.50%
Scheduled EIS as a % of initial pool principal 5.06%
Over collateralisation as a % of initial pool principal Nil

Pool Performance

As per the information provided by
company and as on 30 Jun 2020
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Months post Securitisation 6
Pool Amortisation % 29.11%
Cumulative Prepayment % 0.00%

30+days Shortfall in payout as a % of balance pool POS | 6.57%

60+days Shortfall in payout as a % of balance pool POS | 8.42%

90+days Shortfall in payout as a % of balance pool POS | 0.00%

30+ Shortfall in payout as a % of initial POS 4.66%
60+ Shortfall in payout as a % of initial POS 5.97%
90+ Shortfall in payout as a % of initial POS 0.00%
Cash Collateral as a % of Balance POS 23.27%
Cash Collateral Utilisation % 0.00%
Cumulative Collection Efficiency % 58.06%

The information provided above is shared by the company and is as on 30 June 2020, as we
have not received payout reports from the trustee. Subsequent to that, below is the
information shared by the Issuer.

Less :
Name of | Bank | Pool | Trustee Pool Bank Share| Cash |Less:EIS| NetBank [Payment| Statuson
the Name| Name | Name | Maturity |(Receivable)|Collater al|Paid as on|  Share Update Credit
Transaction as per Date as on as on 31/10/ |(Receivable) Enhanceme
our 31/10/24 | 31/10/2 24 as on nt
Record (Rs.incrs) | 4 (Rs.in [(Rs.incrs)| 31/10/24
crs) (Rs.in crs)
Invoked by
SEFL DA BOB |Bank of| Catalyst| 10/Dec/ Bank and
December Baroda 23 45.40 28.85 2.10 14.46 July'24 adjusted
20191V DA 01 against
Pool
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Rating History:

Current Rating|History
Sr. Instru | Type | Amou | rating 29 6 Dec 02 14 7 Apr 11 24 18 Jan | 13 Jan
No. ment nt (Rs 26 Nov 2023 Nov Oct 2021 Feb Nov 2020 | 2020
Crs) Nov 2024 2022 2021 2021 2020
2025
BWRD|BWRD |BWRD |BWRD|BWRD BWR | BWRA
(S0O) (SO) (SO) (sO) (SO) | BWRC| BBB (SO)
/Conti | /Conti |/ISSUER|/ISSUER|/ISSUE| (SO)/ | (SO) | Credit Provis
nues to| nuesto| NOT NOT | RNOT | Down | Credit | watch [BWR AA| ional
Assign be be COOP | COOP | COOP | graded | watch | with (SO) [BWR AA
ee Long ISSUER | ISSUER ER ER ER with negati | ‘Stabl (SO)
Payouts| Term | 74.31 | NOT NOT [ATING*/|ATING*/|ATING*/ negati ve e’/Affi | ‘Stable’
1 COOP | COOP | Reaffi | Reaffi | Down ve implic [ rmed
ERATI | ERATI | rmed | rmed [graded implic | ations
NG*/ | NG*/ ations |/ Down
Reaffi | Reaffi / Down | graded
rmed | rmed graded | and
placed
on
credit
watch

*|ssuer did not cooperate; based on best available information.

**Note:

Brickwork Ratings (BWR) has withdrawn the ratings of debt instruments (excluding the Securitisation/ Structured
finance products) of SREI Equipment Finance Limited (SEFL) at the request of the company for Withdrawal of rating
confirming extinguishment of liabilities, Pursuant to Implementation of the approved resolution plan as per the
Honourable National Company Law Tribunal order dated 11 Aug 2023. SEFL and its parent, SREI Infrastructure Finance
Ltd, SIFL have undergone Corporate Insolvency Resolution Process and the National Asset Reconstruction Company Ltd
(NARCL) was the successful Resolution Applicant. The assignee payout transactions however continue to remain
outstanding beyond its maturity date, as confirmed by the company with reduction in outstanding, and expected
recovery over a period of time. The reduction has not been considered as BWR doesnt have the requisite documents to
confirm the same. BWR awaits receipt of requisite information/ documents, confirmation from the Trustees, and NDS
statements to withdraw the ratings of Securitisation/ Structured finance products of SEFL. In the absence of which BWR
continues the ratings to be in ISSUER NOT COOPERATING* category.
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Additional information is available at www.brickworkratings.com . The ratings above were
solicited by, or on behalf of, the issuer, and therefore, Brickwork Ratings has been compensated
for the provision of the ratings.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other
person, to buy, sell, make or hold any investment, loan or security or to undertake any investment
strategy with respect to any investment, loan or security or any issuer.

About Brickwork Ratings : Brickwork Ratings (BWR), a Securities and Exchange Board of India
[SEBI] registered Credit Rating Agency and accredited by Reserve Bank of India [RBI], offers credit
ratings of Bank Loan, Non- convertible / convertible / partially convertible debentures and other
capital market instruments and bonds, Commercial Paper, perpetual bonds, asset-backed and
mortgage-backed securities, partial guarantees and other structured / credit enhanced debt
instruments, Security Receipts, Securitisation Products, Municipal Bonds, etc. BWR has rated over
11,400 medium and large corporates and financial institutions’ instruments. BWR has also rated
NGOs, Educational Institutions, Hospitals, Real Estate Developers, Urban Local Bodies and
Municipal Corporations. BWR has Canara Bank, a leading public sector bank, as one of the
promoters and strategic partner. BWR has its corporate office in Bengaluru and a country-wide
presence with its offices in Ahmedabad, Chandigarh, Chennai, Hyderabad, Kolkata, Mumbai and
New Delhi along with representatives in 150+ locations.

DISCLAIMER : Brickwork Ratings India Pvt. Ltd. (BWR), a Securities and Exchange Board of India
[SEBI] registered Credit Rating Agency and accredited by the Reserve Bank of India [RBI], offers
credit ratings of Bank Loan facilities, Non- convertible / convertible / partially convertible
debentures and other capital market instruments and bonds, Commercial Paper, perpetual bonds,
asset-backed and mortgage- backed securities, partial guarantees and other structured / credit
enhanced debt instruments, Security Receipts, Securitisation Products, Municipal Bonds, etc.
[hereafter referred to as “Instruments”]. BWR also rates NGOs, Educational Institutions, Hospitals,
Real Estate Developers, Urban Local Bodies and Municipal Corporations.

BWR wishes to inform all persons who may come across Rating Rationales and Rating Reports
provided by BWR that the ratings assigned by BWR are based on information obtained from the
issuer of the instrument and other reliable sources, which in BWR’s best judgement are
considered reliable. The Rating Rationale / Rating Report & other rating communications are
intended for the jurisdiction of India only. The reports should not be the sole or primary basis for
any investment decision within the meaning of any law or regulation (including the laws and
regulations applicable in Europe and also the USA).

BWR also wishes to inform that access or use of the said documents does not create a client
relationship between the user and BWR.

The ratings assigned by BWR are only an expression of BWR'’s opinion on the entity / instrument
and should not in any manner be construed as being a recommendation to either purchase, hold
or sell the instrument.

59


http://www.brickworkratings.com/

BRICKWORK

RATINGS

BWR also wishes to abundantly clarify that these ratings are not to be considered as an
investment advice in any jurisdiction nor are they to be used as a basis for or as an alternative to
independent financial advice and judgment obtained from the user’s financial advisors. BWR shall
not be liable to any losses incurred by the users of these Rating Rationales, Rating Reports or its
contents. BWR reserves the right to vary, modify, suspend or withdraw the ratings at any time
without assigning reasons for the same.

BWR'’s ratings reflect BWR’s opinion on the day the ratings are published and are not reflective of
factual circumstances that may have arisen on a later date. BWR is not obliged to update its
opinion based on any public notification, in any form or format although BWR may disseminate its
opinion and analysis when deemed fit.

Neither BWR nor its affiliates, third party providers, as well as the directors, officers,
shareholders, employees or agents (collectively, “BWR Party”) guarantee the accuracy,
completeness or adequacy of the Ratings, and no BWR Party shall have any liability for any errors,
omissions, or interruptions therein, regardless of the cause, or for the results obtained from the
use of any part of the Rating Rationales or Rating Reports. Each BWR Party disclaims all express or
implied warranties, including, but not limited to, any warranties of merchantability, suitability or
fitness for a particular purpose or use. In no event shall any BWR Party be liable to any one for
any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost
profits and opportunity costs) in connection with any use of any part of the Rating Rationales
and/or Rating Reports even if advised of the possibility of such damages. However, BWR or its
associates may have other commercial transactions with the company/entity. BWR and its
affiliates do not act as a fiduciary.

BWR keeps certain activities of its business units separate from each other in order to preserve
the independence and objectivity of the respective activity. As a result, certain business units of
BWR may have information that is not available to other BWR business units. BWR has
established policies and procedures to maintain the confidentiality of certain non-public
information received in connection with each analytical process.

BWR clarifies that it may have been paid a fee by the issuers or underwriters of the instruments,
facilities, securities etc., or from obligors. BWR’s public ratings and analysis are made available on
its web site, www.brickworkratings.com. More detailed information may be provided for a fee.
BWR’s rating criteria are also generally made available without charge on BWR’s website.

This disclaimer forms an integral part of the Ratings Rationales / Rating Reports or other press
releases, advisories, communications issued by BWR and circulation of the ratings without this
disclaimer is prohibited.

BWR is bound by the Code of Conduct for Credit Rating Agencies issued by the Securities and

Exchange Board of India and is governed by the applicable regulations issued by the Securities
and Exchange Board of India as amended from time to time.

60


http://www.brickworkratings.com/

	Performance of the Pools rated by Brickwork Ratings Quarter ended March 2026 
	CONTENTS 
	ABBREVIATIONS USED 
	RATINGS OUTSTANDING 
	ORIGINATOR-WISE POOLS PERFORMANCE 
	Note: 
	**Note: 


