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ABS, MBS and Corporate Loan Pools — Performance Update
For Collections till August 2022 (September 2022 Payout)

Brickwork Ratings has rated Asset Backed Securitisation (ABS) / Mortgage Backed Securitisation (MBS)
pools and Corporate Loan Pools covering various asset classes which include Home Loans, Loans Against

Property, Microfinance Loans and Construction Finance Loans.

This report analyses 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 amortisation, 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 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

oC Over Collateralisation

PTC Pass Through Certificate

POS Pool Principal Outstanding

- Not Applicable

www.brickworkratings.com

Page 6 of 96



****4
. * *
mrlckwork
- o
K Ty v
RATINGS ASSIGNED - NIL

PROVISIONAL RATING CONVERTED TO FINAL RATING -NIL
RATINGS WITHDRAWN- NIL

RATINGS TRANSITION - NIL

RATING REVIEWED

The table below provides the details of the pools whose ratings were reviewed between 01 July 2022 and
30 September 2022.

Sr - . Rated .
Nc; Originator | Transaction Asset Class Instrumen [ Amoun | Previous Present
/ Seller Name t Details t(Rsin [ Rating Rating
Crs)
BWR
Blue Jay Cred Avenue N . BBB+(SO) BWR
. Microfinanc | Series Al ) , BBB+(S0O)
1 | Finlease Ismeal 06 0.65 Stable’6 . ,
e Loans PTCs Stable’19
Ltd. 2021 August, July, 2022
2021 ’
Indiabulls
Housing
Finance Housing BWR A+ BWR A+
5 Limited & | India Retail Loans and Series A 147 79 (SO) Stable | (SO) Stable
Indiabulls Pool 22 LAP PTCs ' 6 July, 4 August
Commercia 2021 2022
| Credit
Limited
Indiabulls BWR A+ BWR A+
3 Housing India Retail Housing Series A 26133 (SO) Stable | (SO) Stable
Finance Pool 21 Loans PTCs ' 6 July, 4 August
Limited 2021 2022
BWR BWR
Indiabulls Series D I(?)S.I%)E))'-Statble (BSBO?‘-StabIe
Limited & Securitisatio | Housing 6 July, 10 August
4 indiabulls | ™ N Loans and 2021 2022
c .| Opportunitie | LAP BWR BB BWR BB
ommercia
| Credit s Trust Series E (SO) (SO)
Limited PTCs 170.00 | 'Stable' 'Stable'
6 July, 10 August
2021 2022
RATINGS OUTSTANDING
www.brickworkratings.com Page 7 of 96
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The table below provides the details of the pools whose ratings are outstanding as on 30" September

2022.
Sr Rated
" | Originator/ Transactio Instrument Amount | Rating
No Seller n Name Asset Class Details (Rsin Outstanding
Crs)
Asset Backed Securitisation (ABS) Pools
Dhani Loans and PL
Services Limited e BWR AAA (SO)
. . Securitisation . ,
1 erstwhile Indiabulls Trust VI Personal Loans |PTCs 55.44 Stable
Consumer Finance 26 Oct 2021
- Oct19
Limited
Dhani Loans and PL
Services Limited o BWR AAA (SO)
. . Securitisation . ,
2 erstwhile Indiabulls Personal Loans [PTCs 9.72 Stable
. Trust VIII
Consumer Finance 26 Oct 2021
o Dec19
Limited
. BWR D (SO) /
Assignee Payouts
. . . . I Not
**SREI Equipment SEFL DA Equipment under Partial Credit Ssuer 0.
3 . o November 25.59 Cooperating
Finance Limited Loans Guarantee (PCG)
2019 11 Scheme (INC)
14 October 2021
. BWR D (SO) /
Assignee Payouts
**SREI Equipment SEFL DA Equipment under Partial Credit Issuer th
4 . o November 21.71 Cooperating
Finance Limited Loans Guarantee (PCG)
20191 Scheme (INC)
14 October 2021
. BWR D (SO) /
SREI BOI DA Assignee Payouts lssuer Nét )
5 **SREI Equipment [PSL Equipment under Partial Credit 5720 Cooperatin
Finance Limited December Loans Guarantee (PCG) ' (IN é)) g
2019 C&P -1 Scheme 14 October 2021
SREI BOI DA . BWR D (SO) /
PSL Assignee Payouts lssuer Not
**SREI Equipment Equipment under Partial Credit .
6 Finance Limited December Loans Guarantee (PCG) 59.12 Cooperating
2019 C&P - Scheme (INC)
Il 14 October 2021
. SEFL DA . Assignee Payouts BWR D (SO) /
**
7 Fi:;i E?r:liggent December Eg::]p;ment under Partial Credit [120.42 Issuer Not
2019V Guarantee (PCG) Cooperating
www.brickworkratings.com Page 8 of 96




. *)(k " *‘** .5‘
|yjrickwork’

Scheme (INC)
14 October 2021
. BWR D (SO) /
Assignee Payouts
**SREI Equipment SEFL DA Equipment under Partial Credit Issuer No_t
8 . o January 2020 68.04 Cooperating
Finance Limited Vi Loans Guarantee (PCG) (INC)
Scheme 14 October 2021
. BWR D (SO) /
Assignee Payouts
. SEFL DA . . . Issuer Not
*%*
9 _SREI Egu!pment FEBRUARY Equipment under Partial Credit 100.16 Cooperating
Finance Limited 2020 | Loans Guarantee (PCG) (INC)
Scheme 14 October 2021
. BWR D (SO) /
Assignee Payouts
**SREI Equipment SREI BOI DA Equipment under Partial Credit Issuer th
10 . .. PSL Feb 2020 61.57 Cooperating
Finance Limited C&P Il Loans Guarantee (PCG) (INC)
Scheme 14 October 2021
. BWR D (SO) /
Assignee Payouts
**SREI Equipment SREI BOI DA Equipment under Partial Credit Issuer th
11 . - PSL Feb 2020 56.38 Cooperating
Finance Limited C&P Il Loans Guarantee (PCG) (INC)
Scheme 14 October 2021
. BWR D (SO) /
Assignee Payouts
**SREI Equipment SEFL DA Equipment under Partial Credit Issuer No_t
12 . o March 2020 — 54.13 Cooperating
Finance Limited : Loans Guarantee (PCG) (INC)
Scheme 14 October 2021
. BWR D (SO) /
Assignee Payouts
**SREI Equipment SEFL DA Equipment under Partial Credit Issuer th
13 . o December 74.31 Cooperating
Finance Limited 2019 |V Loans Guarantee (PCG) (INC)
Scheme 14 October 2021
14  [Indostar Capital Star PCG SME Loans Assignee Payouts  [129.81 BWR AA (SO)
Finance Limited |SME DA Dec |(LAP) under Partial Credit ‘Stable’
2019 Guarantee (PCG)
Scheme 20 Jan 2022
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15 |Indostar Capital Assignee MSME Loans [|Assignee Payouts |17.48 BWR A (SO)
Finance Limited  |Payouts (LAP) under Partial Credit ‘Stable’
Guarantee (PCG)
Scheme 24 May 2022
- N Northern Arc BWR BBB (SO)
16 Er'?\/'g;eﬂ';i':;”ce 2020 SBL :un;i‘;zgegans Series ALPTCs  |2.49 ‘Stable’
Rivendell 9 Nov 2021
N Northern Arc |, .. . BWR BBB- (SO)
Saija Finance Microfinance .

17 . . 2021 MFI . 1.91 / Negative

Private Limited Bobby Il Loans Series A1 PTCs 14 Jun 2022
- Northern Arc |, .. . BWR BBB- (SO)
Saija Finance Microfinance .

18 . L 2021 MFI . 3.19 / Negative
Private Limited Bobby 11l Loans Series A1 PTCs 01 Apr 2022
Digamber Capfin . Microfinance BWR A (SO)

19 1 imited Poor FIrst =V, oans Series AL PTCs 485 Stable

30 May 2022
Blue Jay Finlease Cred Avenue Microfinance BWR BBB+
20 |50 dy lsmeal 06 |1 Series ALPTCs  |0.65 (SO) Stable .
2021 19 July 2022
Damari_09_ | Unsecured BWR BBB-
21 |UP Money Limited - - Series A1 PTCs 8.82 (SO) / Stable
2021 MSME loans
23 Dec 2021
Mortgage Backed Securitisation (MBS) Pools
indiabulls Housin Innovation BWR AAA (SO)
1 Finance Limited g Trust XXVIII |Home Loans |PTCs 42.46 ‘Stable’
Sepl9 14 Oct 2021
Indiabulls Housin HL162_30DE jrfj:a%nli’e:r;:lyg:ttesdit BWR AA (SO)
2 Finance Limited g C19_CANAR |Home Loans Guarantee (PCG) 243.83 ‘Stable’
A PCG 2 Mar 2022
- Scheme
Assignee Payouts
Indiabulls Housin HL163_30DE under Partial Credit BWR AA (SO)
3 Finance Limited g C19 UNITE |Home Loans Guarantee (PCG) 250.69 ‘Stable’
D _PCG 2 Mar 2022
- Scheme
Assi P
Indiabulls Housin HL168_13M u:;:a%nlfaerti:?/glizsdit BWR AA (SO)
O 9 |AR2020 CA |Home Loans Guarantee (POG) | |34369 | Stable’
NARA_PCG Scheme 2 Mar 2022
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Retail PTCs (Senior PTCs BWR
. . e A(SO)/Stable and
Indiabulls Housing |Securitisation {Home Loans & |of Rs 482.49 Crs
5 . - . . 967.49 BWR BBB
Finance Limited  |Opportunities |LAP loans and Junior PTCs of
Ltd Rs 485 Crs) (SO)/Stable
2 Mar 2022
Indiabulls India Retail | Housin BWR At
6 | Housing Finance | 5" . Lo g PTCs 26133 | (SO)/Stable
Limited 04 August 2022
Indiabulls Housing
Finance Limited & India Retail  [Housing Loans BWR A+
7 |Indiabulls P00 22 L A% Series A PTCs 147.79  |(SO)/Stable
Commercial Credit 04 August 2022
Limited
Indiabulls Housing _ BWR BBB-
Finance Limited  |Retail Series D PTCs 790.20  |(SO)/Stable
g |& Securitisation |Housing Loans 10 August 2022
Indiabulls Opportunities {and LAP BWR BB
Cpmmercial Credit |Trust Series E PTCs 170.00 (SO)/stable
Limited 10 August 2022
BWR BBB (SO)
_ (Stable)
Serl_es ALPTC - 95000 |(Conversion from
Senior Provisional to
Final Ratings)
(26 Oct 2021)
BWR BBB-
_ (SO) (Stable)
Serl_es A2 PTC - 60000 |(Conversion from
Senior Provisional to
Indiabulls Housing port Final Ratings)
. - gage
. Finance Limited & || op Housing Loan (26 Oct 2021)
Indiabulls _ |Securitization |& LAP BWR BB+ (SO)
Commercial Credit (Stable)
Limited Trust ; (Conversion from
Series B1 PTC - A
Junior 300.00 Provisional to
Final Ratings)
(26 October
2021)
BWR BB (SO)
_ (Stable)
Serl_es B2 PTC - 93035 |(Conversion from
Junior Provisional to
Final Ratings)
(26 Oct 2021)
10 |Reliance Home Indian Home Loans  |Series A1 PTCs Nil Withdrawal -

www.brickworkratings.com
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Finance Limited Receivable and Loans Paid in Full
Trust 2019 Against 24 Dec 2021
Series 5 Property BWR A+ (SO)
Series A2 PTCs 150.06 ‘Negative’
24 Dec 2021
Indi H L
_ ndla_n ome Loans BWR A+ (SO)
Reliance Home Receivable  |and Loans . ,
11 . - . PTCs 87.79 Stable
Finance Limited Trust 2019 Against
. 10 Dec 2021
Series 6 Property
Corporate Loans Pools
Ei?]v;riseHousmg India RE Corporate BWR BB+ (SO)
1 Corporation Opportunities Loaﬁs Senior PTCs 1295 ‘Negative’
orp Trust 19 Nov 2021
Limited
Dewan Housing _ Senior PTCs 600 BWR D (SO)
, |Finance India RE 2019|Corporate 21 Mar 2022
Corporation Trust Loans Subordinated Series 300 BWR D (SO)
Limited B PTCs 21 Mar 2022
BWR BB-
Real E Senior PTCs 280.46 (SO)/stable
Altico Capital India cal Estate Corporate 25 Mar 2022
3 . Receivables
Limited Trust Loans BWR B
Junior PTCs 818.00 (SO)/Stable
25 Mar 2022
** Note:

“The ratings of the various PCG transactions undertaken by Srei Equipment Finance Ltd (SEFL) were
downgraded to D (SO)/INC on 14 Oct 2021, following the rating downgrade to D of the issuer, SEFL.
The reasons were (i) continuing liquidity issues being faced by SEFL who is also the originator as well
as the collection and servicing agent, and (ii) a near-total lack of any information about the repayments
and non-submission of the payout reports. The factors enumerated in our Previous reports continue. As
reported earlier, the lenders have classified loans to SEFL & SIFL aggregating to about Rs. 33000 Crs
as NPA, and have initiated proceedings with the NCLT.

It is reported that as part of the resolution process, Expressions of Interest (Eol) had been called for
and 14 applications have reportedly been received; repeated extensions of time to extend the deadline for
submission of binding bids for the SREI group companies have resulted in two bids. One is by a
consortium of Varde Partners and Arena Investors, and the second is by a U.K. based Investors’
consortium of Shon Randhawa and Rajesh V Shah. As per the disclosure dated 01 Oct 2022 by SIFL,
an Eol was submitted by AM Mining India P Ltd on 27 Sept 2022, after the due date. The Eol was placed
before the Committee of Creditors (CoC) in its meeting held on 01 Oct 2022, and considering all aspects,
the CoC approved inclusion of the Eol in the final list of the Prospective Resolution Applicants
(PRAS). The deadline for submission of the resolution plans is 15 Oct 2022, which shall not be extended,
except at the sole discretion of the Consolidated CoC.
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Further, Punjab & Sind Bank and Karnataka Bank - have declared the credit facilities to the
SREI Group -SEFL & SIFL - as fraud. Mr. Hemant Kanoria, founder of SREI, has filed for legal action
against the banks, and the matter is sub-judice.

The RBI appointed Administrator had engaged the services of an external Auditor - BDO India LLP -
to examine the transactions of the SREI Group. BDO has, in a preliminary report, indicated that some
of the transactions within the group could be classified as of fraudulent nature in terms of Sec 60 (5) &
66 of the IBC Act. Some of the group companies listed are Meenakshi Energy, India Power Corporation
Ltd, and the Power Trust. The Administrator has duly informed the stock exchange about the
development.

In continuation with the above, and based on further reports by the auditor BDO India LLP, the RBI-
appointed Administrator has filed applications before the Kolkata bench of NCLT against the ‘BRNL
Group’ and the various Road SPVs of the Group, Mr. Hemant Kanoria and Mr. Sunil Kanoria. The
Administrator has also informed the NCLT that further filings may be undertaken”.
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Transaction Name

PL Securitisation Trust VII Oct 19

Originator Name

Dhani Loans and Services Limited erstwhile
Indiabulls Consumer Finance Limited

Credit Rating (Instrument & Rating)

PTCs BWR AAA (SO) 'Stable’
Asset Class Personal Loans
Initial Pool Details
Transaction Structure PAR
Pool Principal (Rs in Crs) 409.41
PTC Principal (Rs in Crs) 409.41
No. of Contracts 2,42,281
Maharashtra (25.16%), Gujarat (11.85%) and
Top 3 States Telangana (10.66%)
Pool Maturity 11 Oct 2024
Weighted Average Seasoning 6 months
Weighted Average LTV -
Initial Credit Support
Cash Collateral as a % of initial pool principal 14.90%
Scheduled EIS as a % of initial pool principal 13%
Over collateralisation as a % of initial pool principal Nil
Till Aug
Till May 2021 | 2021 Till Nov 2021
collections collections collections
(June 2021 (Sep 2021 (Dec 2021 AsonJune | Ason Sept
Pool Performance Payout) Payout) Payout) 22 22
Months post Securitisation 20 23 26 29 32
Pool Amortisation % 80.07% 83.46% 88.94%
PTC Amortisation % 80.07% 83.46% 88.94%
Cumulative Prepayment % 13.13% 15.30% 17.22%
30+ Overdue Principal as a Clean up Clean up
% of Balance POS 3.76% 3.99% g5.gs0e  |reportedly | reportedly
done on 16th | done on 16th
30+ Overdue (Principal + 4.77% 4.82% March. 2022. | March. 2022.
Interest) as a % of Balance Withdrawal is | Withdrawal
POS 108.13% in process. is in process.

www.brickworkratings.com
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90+ Overdue Principal as a 1.69% 1.75%

% of Balance POS 38.39%
90+ Overdue (Principal + 2.81% 3.011%

Interest) as a % of Balance

POS 45.33%
30+DPD as a % of initial 2.21% 2.51%

POS 9.50%
90+DPD as a % of initial 0.27% 0.35%

POS 4.25%
Cash Collateral as a % of

Balance POS 74.76% 90.08% 134.68%
Cash Collateral Utilisation % 0% 0% 0%
Cumulative Collection

Efficiency % 92.50% 95.20% 92.73%
Break Even Collection

Efficiency % 25.24% 9.92% 0.74%

Rating History:

o AMo Rating History
r. | Instrum | Typ l(JFr;;[
N ent e : 201 | 20
in 26 Oct 21 Oct 1 Jun 2020 11 Oct 2019
Y 8 17
Crs) 2021 2020
Lon BWR AAA (SO)
BWR AAA BWR ‘Stable’(Provision Provisional N
1. PTCs Tger 55.44 (SO) AAA (SO) al Rating BWR AAA | NA A
‘Stable’ ‘Stable’ Convertedto | (SO) ‘Stable’
m . .
Final Rating)
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Transaction Name

PL Securitization Trust VIII December 19

Originator Name

Dhani Loans and Services Limited erstwhile
Indiabulls Consumer Finance Limited

Credit Rating (Instrument & Rating) PTCs

BWR AAA (SO) 'Stable’

Asset Class

Personal Loans

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 79.82
PTC Principal (Rs in Crs) 79.82
No. of Contracts 34,868

Maharashtra (17.50%) Tamil Nadu (11.82%)

Pool Performance

collections (June
2021 Payout

Top 3 States and Andhra Pradesh (8.96%)
Pool Maturity 10 November 2024
Weighted Average Seasoning 4 months
Weighted Average LTV -
Initial Credit Support
Cash Collateral as a % of initial pool principal 15%
Scheduled EIS as a % of initial pool principal 12.74%
Over collateralisation as a % of initial pool principal Nil
Till May 2021 Till Aug 2021

collections (Sep

2021 Payout) As on Jun 2022

As on Sept 2022

Months post Securitisation | 18 21 24 27
Pool Amortisation % 74.85% 84.81%

PTC Amortisation % 74.85% 84.81%

Cumulative Prepayment % | 9.66% 11.12%

30+ Overdue Principal as a

30+ Overdue (Principal + November 2021. November 2021.
Interest) as a % of Balance Rating Rating

POS 6.44% 7.15% Withdrawal Withdrawal
90+ Overdue Principal as a request under request under
% of Balance POS 4.68% 5.28% processing . processing .
90+ Overdue (Principal +

Interest) as a % of Balance

POS 6.02% 6.98%

www.brickworkratings.com
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30+DPD as a % of initial 2.93% 3.75%
POS
90+DPD as a % of initial 0.84% 1.27%
POS
Cash Collateral as a % of
Balance POS 59.71% 98.71%
Cash Collateral Utilisation
% 0.00% 0.00%
Cumulative Collection
Efficiency % 89.53% 91.58%
Break Even Collection
Efficiency % 40.29% 12.85%
Rating History:
Sr. Amou Rating History
No Instrume Type nt 6 Feb December
nt (Rs 26 Oct 2021 | 21 Oct 2020 2018
Crs) 2020 2019
BWR
AAA
(SO)
‘Stable’ Provisional
Long BWR AAA BWR AAA (Provisio | BWR AAA
L PTCs Term 9.72 (SO) “Stable’ | (SO) ‘Stable’ | nal (SO) NA
Rating ‘Stable’
Converte
d to Final
Rating)

Transaction Name

SEFL DA November 2019 11

www.brickworkratings.com
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Originator Name

SREI Equipment Finance Limited
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Credit Rating (Instrument & Rating)

(INC)

BWR D (SO) / Issuer Not Cooperating

Asset Class

Equipment Loans

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 Guijarat (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

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%
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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 June 2020, no information and/or payout
report is received from the company and/or the trustee despite repeated reminders.

Note:

“The ratings of the various PCG transactions undertaken by Srei Equipment Finance Ltd (SEFL) were
downgraded to D (SO)/INC on 14 Oct 2021, following the rating downgrade to D of the issuer, SEFL.
The reasons were (i) continuing liquidity issues being faced by SEFL who is also the originator as well
as the collection and servicing agent, and (ii) a near-total lack of any information about the repayments
and non-submission of the payout reports. The factors enumerated in our Previous reports continue. As
reported earlier, the lenders have classified loans to SEFL & SIFL aggregating to about Rs. 33000 Crs
as NPA, and have initiated proceedings with the NCLT.

It is reported that as part of the resolution process, Expressions of Interest (Eol) had been called for
and 14 applications have reportedly been received; repeated extensions of time to extend the deadline for
submission of binding bids for the SREI group companies have resulted in two bids. One is by a
consortium of Varde Partners and Arena Investors, and the second is by a U.K. based Investors’
consortium of Shon Randhawa and Rajesh V Shah. As per the disclosure dated 01 Oct 2022 by SIFL,
an Eol was submitted by AM Mining India P Ltd on 27 Sept 2022, after the due date. The Eol was placed
before the Committee of Creditors (CoC) in its meeting held on 01 Oct 2022, and considering all aspects,
the CoC approved inclusion of the Eol in the final list of the Prospective Resolution Applicants
(PRAS). The deadline for submission of the resolution plans is 15 Oct 2022, which shall not be extended,
except at the sole discretion of the Consolidated CoC.

Further, Punjab & Sind Bank and Karnataka Bank - have declared the credit facilities to the
SREI Group -SEFL & SIFL - as fraud. Mr. Hemant Kanoria, founder of SREI, has filed for legal action
against the banks, and the matter is sub-judice.

The RBI appointed Administrator had engaged the services of an external Auditor - BDO India LLP -
to examine the transactions of the SREI Group. BDO has, in a preliminary report, indicated that some
of the transactions within the group could be classified as of fraudulent nature in terms of Sec 60 (5) &
66 of the IBC Act. Some of the group companies listed are Meenakshi Energy, India Power Corporation
Ltd, and the Power Trust. The Administrator has duly informed the stock exchange about the
development.

In continuation with the above, and based on further reports by the auditor BDO India LLP, the RBI-
appointed Administrator has filed applications before the Kolkata bench of NCLT against the ‘BRNL
Group’ and the various Road SPVs of the Group, Mr. Hemant Kanoria and Mr. Sunil Kanoria. The
Administrator has also informed the NCLT that further filings may be undertaken”.

Rating History:

Rating History
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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 (INC)

Asset Class

Equipment Loans

Initial Pool Details

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

Delhi (21.93%), West Bengal (18.75%) and Maharashtra
Top 3 States (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

As per the information provided by

Pool Performance company and as on 30 June 20
Months post Securitisation 7
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%
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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 June 2020, no information and/or payout
report is received from the company and/or the trustee despite repeated reminders.

Note:

“The ratings of the various PCG transactions undertaken by Srei Equipment Finance Ltd (SEFL) were
downgraded to D (SO)/INC on 14 Oct 2021, following the rating downgrade to D of the issuer, SEFL.
The reasons were (i) continuing liquidity issues being faced by SEFL who is also the originator as well
as the collection and servicing agent, and (ii) a near-total lack of any information about the repayments
and non-submission of the payout reports. The factors enumerated in our Previous reports continue. As
reported earlier, the lenders have classified loans to SEFL & SIFL aggregating to about Rs. 33000 Crs
as NPA, and have initiated proceedings with the NCLT.

It is reported that as part of the resolution process, Expressions of Interest (Eol) had been called for
and 14 applications have reportedly been received; repeated extensions of time to extend the deadline for
submission of binding bids for the SREI group companies have resulted in two bids. One is by a
consortium of Varde Partners and Arena Investors, and the second is by a U.K. based Investors’
consortium of Shon Randhawa and Rajesh V Shah. As per the disclosure dated 01 Oct 2022 by SIFL,
an Eol was submitted by AM Mining India P Ltd on 27 Sept 2022, after the due date. The Eol was placed
before the Committee of Creditors (CoC) in its meeting held on 01 Oct 2022, and considering all aspects,
the CoC approved inclusion of the Eol in the final list of the Prospective Resolution Applicants
(PRAS). The deadline for submission of the resolution plans is 15 Oct 2022, which shall not be extended,
except at the sole discretion of the Consolidated CoC.

Further, Punjab & Sind Bank and Karnataka Bank - have declared the credit facilities to the
SREI Group -SEFL & SIFL - as fraud. Mr. Hemant Kanoria, founder of SREI, has filed for legal action
against the banks, and the matter is sub-judice.

The RBI appointed Administrator had engaged the services of an external Auditor - BDO India LLP -
to examine the transactions of the SREI Group. BDO has, in a preliminary report, indicated that some
of the transactions within the group could be classified as of fraudulent nature in terms of Sec 60 (5) &
66 of the IBC Act. Some of the group companies listed are Meenakshi Energy, India Power Corporation
Ltd, and the Power Trust. The Administrator has duly informed the stock exchange about the
development.

In continuation with the above, and based on further reports by the auditor BDO India LLP, the RBI-
appointed Administrator has filed applications before the Kolkata bench of NCLT against the ‘BRNL
Group’ and the various Road SPVs of the Group, Mr. Hemant Kanoria and Mr. Sunil Kanoria. The
Administrator has also informed the NCLT that further filings may be undertaken”.

Rating History:

Type Rating History
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Transaction Name

SREI BOI DA PSL December 2019 C&P - |

Originator Name

SREI Equipment Finance Limited
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BWR D (SO) / Issuer Not Cooperating (INC)
Credit Rating (Instrument & Rating)
Asset Class Equipment Loans
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
Top 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

As per the information
provided by company and as on

Pool Performance 30 June 2020
Months post Securitisation 6
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 Utilisation % 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 June 2020, no information and/or payout
report is received from the company and/or the trustee despite repeated reminders.
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Note:

“The ratings of the various PCG transactions undertaken by Srei Equipment Finance Ltd (SEFL) were
downgraded to D (SO)/INC on 14 Oct 2021, following the rating downgrade to D of the issuer, SEFL.
The reasons were (i) continuing liquidity issues being faced by SEFL who is also the originator as well
as the collection and servicing agent, and (ii) a near-total lack of any information about the repayments
and non-submission of the payout reports. The factors enumerated in our Previous reports continue. As
reported earlier, the lenders have classified loans to SEFL & SIFL aggregating to about Rs. 33000 Crs
as NPA, and have initiated proceedings with the NCLT.

It is reported that as part of the resolution process, Expressions of Interest (Eol) had been called for
and 14 applications have reportedly been received; repeated extensions of time to extend the deadline for
submission of binding bids for the SREI group companies have resulted in two bids. One is by a
consortium of Varde Partners and Arena Investors, and the second is by a U.K. based Investors’
consortium of Shon Randhawa and Rajesh V Shah. As per the disclosure dated 01 Oct 2022 by SIFL,
an Eol was submitted by AM Mining India P Ltd on 27 Sept 2022, after the due date. The Eol was placed
before the Committee of Creditors (CoC) in its meeting held on 01 Oct 2022, and considering all aspects,
the CoC approved inclusion of the Eol in the final list of the Prospective Resolution Applicants
(PRASs). The deadline for submission of the resolution plans is 15 Oct 2022, which shall not be extended,
except at the sole discretion of the Consolidated CoC.

Further, Punjab & Sind Bank and Karnataka Bank - have declared the credit facilities to the
SREI Group -SEFL & SIFL - as fraud. Mr. Hemant Kanoria, founder of SREI, has filed for legal action
against the banks, and the matter is sub-judice.

The RBI appointed Administrator had engaged the services of an external Auditor - BDO India LLP -
to examine the transactions of the SREI Group. BDO has, in a preliminary report, indicated that some
of the transactions within the group could be classified as of fraudulent nature in terms of Sec 60 (5) &
66 of the IBC Act. Some of the group companies listed are Meenakshi Energy, India Power Corporation
Ltd, and the Power Trust. The Administrator has duly informed the stock exchange about the
development.

In continuation with the above, and based on further reports by the auditor BDO India LLP, the RBI-
appointed Administrator has filed applications before the Kolkata bench of NCLT against the ‘BRNL
Group’ and the various Road SPVs of the Group, Mr. Hemant Kanoria and Mr. Sunil Kanoria. The
Administrator has also informed the NCLT that further filings may be undertaken”.
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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 (INC)

Asset Class

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

Madhya Pradesh (12.54%), Maharashtra (9.95%)
Top 3 States 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

As per the information provided by

Pool Performance company and as on 30 June 20
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 June 2020, no information and/or payout
report is received from the company and/or the trustee despite repeated reminders.

Note:

“The ratings of the various PCG transactions undertaken by Srei Equipment Finance Ltd (SEFL) were
downgraded to D (SO)/INC on 14 Oct 2021, following the rating downgrade to D of the issuer, SEFL.
The reasons were (i) continuing liquidity issues being faced by SEFL who is also the originator as well
as the collection and servicing agent, and (ii) a near-total lack of any information about the repayments
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and non-submission of the payout reports. The factors enumerated in our Previous reports continue. As
reported earlier, the lenders have classified loans to SEFL & SIFL aggregating to about Rs. 33000 Crs
as NPA, and have initiated proceedings with the NCLT.

It is reported that as part of the resolution process, Expressions of Interest (Eol) had been called for
and 14 applications have reportedly been received; repeated extensions of time to extend the deadline for
submission of binding bids for the SREI group companies have resulted in two bids. One is by a
consortium of Varde Partners and Arena Investors, and the second is by a U.K. based Investors’
consortium of Shon Randhawa and Rajesh V Shah. As per the disclosure dated 01 Oct 2022 by SIFL,
an Eol was submitted by AM Mining India P Ltd on 27 Sept 2022, after the due date. The Eol was placed
before the Committee of Creditors (CoC) in its meeting held on 01 Oct 2022, and considering all aspects,
the CoC approved inclusion of the Eol in the final list of the Prospective Resolution Applicants
(PRAS). The deadline for submission of the resolution plans is 15 Oct 2022, which shall not be extended,
except at the sole discretion of the Consolidated CoC.

Further, Punjab & Sind Bank and Karnataka Bank - have declared the credit facilities to the
SREI Group -SEFL & SIFL - as fraud. Mr. Hemant Kanoria, founder of SREI, has filed for legal action
against the banks, and the matter is sub-judice.

The RBI appointed Administrator had engaged the services of an external Auditor - BDO India LLP -
to examine the transactions of the SREI Group. BDO has, in a preliminary report, indicated that some
of the transactions within the group could be classified as of fraudulent nature in terms of Sec 60 (5) &
66 of the IBC Act. Some of the group companies listed are Meenakshi Energy, India Power Corporation
Ltd, and the Power Trust. The Administrator has duly informed the stock exchange about the
development.

In continuation with the above, and based on further reports by the auditor BDO India LLP, the RBI-
appointed Administrator has filed applications before the Kolkata bench of NCLT against the ‘BRNL
Group’ and the various Road SPVs of the Group, Mr. Hemant Kanoria and Mr. Sunil Kanoria. The
Administrator has also informed the NCLT that further filings may be undertaken”.
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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
(INC)

Asset Class

Equipment Loans

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%), Maharashtra (21.07%)

Top 3 States 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 20
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%
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%
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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 June 2020, no information and/or payout
report is received from the company and/or the trustee despite repeated reminders.

“The ratings of the various PCG transactions undertaken by Srei Equipment Finance Ltd (SEFL) were
downgraded to D (SO)/INC on 14 Oct 2021, following the rating downgrade to D of the issuer, SEFL.
The reasons were (i) continuing liquidity issues being faced by SEFL who is also the originator as well
as the collection and servicing agent, and (ii) a near-total lack of any information about the repayments
and non-submission of the payout reports. The factors enumerated in our Previous reports continue. As
reported earlier, the lenders have classified loans to SEFL & SIFL aggregating to about Rs. 33000 Crs
as NPA, and have initiated proceedings with the NCLT.

It is reported that as part of the resolution process, Expressions of Interest (Eol) had been called for
and 14 applications have reportedly been received; repeated extensions of time to extend the deadline for
submission of binding bids for the SREI group companies have resulted in two bids. One is by a
consortium of Varde Partners and Arena Investors, and the second is by a U.K. based Investors’
consortium of Shon Randhawa and Rajesh V Shah. As per the disclosure dated 01 Oct 2022 by SIFL,
an Eol was submitted by AM Mining India P Ltd on 27 Sept 2022, after the due date. The Eol was placed
before the Committee of Creditors (CoC) in its meeting held on 01 Oct 2022, and considering all aspects,
the CoC approved inclusion of the Eol in the final list of the Prospective Resolution Applicants
(PRASs). The deadline for submission of the resolution plans is 15 Oct 2022, which shall not be extended,
except at the sole discretion of the Consolidated CoC.

Further, Punjab & Sind Bank and Karnataka Bank - have declared the credit facilities to the
SREI Group -SEFL & SIFL - as fraud. Mr. Hemant Kanoria, founder of SREI, has filed for legal action
against the banks, and the matter is sub-judice.

The RBI appointed Administrator had engaged the services of an external Auditor - BDO India LLP -
to examine the transactions of the SREI Group. BDO has, in a preliminary report, indicated that some
of the transactions within the group could be classified as of fraudulent nature in terms of Sec 60 (5) &
66 of the IBC Act. Some of the group companies listed are Meenakshi Energy, India Power Corporation
Ltd, and the Power Trust. The Administrator has duly informed the stock exchange about the
development.

In continuation with the above, and based on further reports by the auditor BDO India LLP, the RBI-
appointed Administrator has filed applications before the Kolkata bench of NCLT against the ‘BRNL
Group’ and the various Road SPVs of the Group, Mr. Hemant Kanoria and Mr. Sunil Kanoria. The
Administrator has also informed the NCLT that further filings may be undertaken”.

Rating History:

Rating History
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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
(INC)

Asset Class

Equipment Loans

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

Maharashtra (19.34%), Telangana (13.12%)

Top 3 States and West Bengal (10.66%)
Pool Maturity 31 Jan 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%

As per the information provided by
Pool Performance company and as on 30 Jun 20
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%
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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 June 2020, no information and/or payout
report is received from the company and/or the trustee despite repeated reminders.

Note:

“The ratings of the various PCG transactions undertaken by Srei Equipment Finance Ltd (SEFL) were
downgraded to D (SO)/INC on 14 Oct 2021, following the rating downgrade to D of the issuer, SEFL.
The reasons were (i) continuing liquidity issues being faced by SEFL who is also the originator as well
as the collection and servicing agent, and (ii) a near-total lack of any information about the repayments
and non-submission of the payout reports. The factors enumerated in our Previous reports continue. As
reported earlier, the lenders have classified loans to SEFL & SIFL aggregating to about Rs. 33000 Crs
as NPA, and have initiated proceedings with the NCLT.

It is reported that as part of the resolution process, Expressions of Interest (Eol) had been called for
and 14 applications have reportedly been received; repeated extensions of time to extend the deadline for
submission of binding bids for the SREI group companies have resulted in two bids. One is by a
consortium of Varde Partners and Arena Investors, and the second is by a U.K. based Investors’
consortium of Shon Randhawa and Rajesh V Shah. As per the disclosure dated 01 Oct 2022 by SIFL,
an Eol was submitted by AM Mining India P Ltd on 27 Sept 2022, after the due date. The Eol was placed
before the Committee of Creditors (CoC) in its meeting held on 01 Oct 2022, and considering all aspects,
the CoC approved inclusion of the Eol in the final list of the Prospective Resolution Applicants
(PRAS). The deadline for submission of the resolution plans is 15 Oct 2022, which shall not be extended,
except at the sole discretion of the Consolidated CoC.

Further, Punjab & Sind Bank and Karnataka Bank - have declared the credit facilities to the
SREI Group -SEFL & SIFL - as fraud. Mr. Hemant Kanoria, founder of SREI, has filed for legal action
against the banks, and the matter is sub-judice.

The RBI appointed Administrator had engaged the services of an external Auditor - BDO India LLP -
to examine the transactions of the SREI Group. BDO has, in a preliminary report, indicated that some
of the transactions within the group could be classified as of fraudulent nature in terms of Sec 60 (5) &
66 of the IBC Act. Some of the group companies listed are Meenakshi Energy, India Power Corporation
Ltd, and the Power Trust. The Administrator has duly informed the stock exchange about the
development.

In continuation with the above, and based on further reports by the auditor BDO India LLP, the RBI-
appointed Administrator has filed applications before the Kolkata bench of NCLT against the ‘BRNL
Group’ and the various Road SPVs of the Group, Mr. Hemant Kanoria and Mr. Sunil Kanoria. The
Administrator has also informed the NCLT that further filings may be undertaken”.

Rating History:

Rating History
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Transaction Name

SEFL DA FEBRUARY 2020 |

Originator Name

SREI Equipment Finance Limited

Credit Rating (Instrument & Rating)

(INC)

BWR D (SO) / Issuer Not Cooperating

Asset Class

Equipment Loans

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 (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
As per the information provided by
Pool Performance company and as on 30 Jun 20
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%
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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 June 2020, no information and/or payout
report is received from the company and/or the trustee despite repeated reminders.

“The ratings of the various PCG transactions undertaken by Srei Equipment Finance Ltd (SEFL) were
downgraded to D (SO)/INC on 14 Oct 2021, following the rating downgrade to D of the issuer, SEFL.
The reasons were (i) continuing liquidity issues being faced by SEFL who is also the originator as well
as the collection and servicing agent, and (ii) a near-total lack of any information about the repayments
and non-submission of the payout reports. The factors enumerated in our Previous reports continue. As
reported earlier, the lenders have classified loans to SEFL & SIFL aggregating to about Rs. 33000 Crs
as NPA, and have initiated proceedings with the NCLT.

It is reported that as part of the resolution process, Expressions of Interest (Eol) had been called for
and 14 applications have reportedly been received; repeated extensions of time to extend the deadline for
submission of binding bids for the SREI group companies have resulted in two bids. One is by a
consortium of Varde Partners and Arena Investors, and the second is by a U.K. based Investors’
consortium of Shon Randhawa and Rajesh V Shah. As per the disclosure dated 01 Oct 2022 by SIFL,
an Eol was submitted by AM Mining India P Ltd on 27 Sept 2022, after the due date. The Eol was placed
before the Committee of Creditors (CoC) in its meeting held on 01 Oct 2022, and considering all aspects,
the CoC approved inclusion of the Eol in the final list of the Prospective Resolution Applicants
(PRASs). The deadline for submission of the resolution plans is 15 Oct 2022, which shall not be extended,
except at the sole discretion of the Consolidated CoC.

Further, Punjab & Sind Bank and Karnataka Bank - have declared the credit facilities to the
SREI Group -SEFL & SIFL - as fraud. Mr. Hemant Kanoria, founder of SREI, has filed for legal action
against the banks, and the matter is sub-judice.

The RBI appointed Administrator had engaged the services of an external Auditor - BDO India LLP -
to examine the transactions of the SREI Group. BDO has, in a preliminary report, indicated that some
of the transactions within the group could be classified as of fraudulent nature in terms of Sec 60 (5) &
66 of the IBC Act. Some of the group companies listed are Meenakshi Energy, India Power Corporation
Ltd, and the Power Trust. The Administrator has duly informed the stock exchange about the
development.

In continuation with the above, and based on further reports by the auditor BDO India LLP, the RBI-
appointed Administrator has filed applications before the Kolkata bench of NCLT against the ‘BRNL
Group’ and the various Road SPVs of the Group, Mr. Hemant Kanoria and Mr. Sunil Kanoria. The
Administrator has also informed the NCLT that further filings may be undertaken”.

Rating History:

Rating History
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Transaction Name

SREI BOI DA PSL Feb 2020 C&P 11

Originator Name

SREI Equipment Finance Limited

Credit Rating (Instrument & Rating)

BWR D (SO) / Issuer Not Cooperating
(INC)

Asset Class

Equipment Loans

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

Telangana (19.75%), Andhra Pradesh

Top 3 States (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%
As per the information provided by
Pool Performance company and as on 30 Jun 20
Months post Securitisation 4
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%
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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 June 2020, no information and/or payout
report is received from the company and/or the trustee despite repeated reminders.

“The ratings of the various PCG transactions undertaken by Srei Equipment Finance Ltd (SEFL) were
downgraded to D (SO)/INC on 14 Oct 2021, following the rating downgrade to D of the issuer, SEFL.
The reasons were (i) continuing liquidity issues being faced by SEFL who is also the originator as well
as the collection and servicing agent, and (ii) a near-total lack of any information about the repayments
and non-submission of the payout reports. The factors enumerated in our Previous reports continue. As
reported earlier, the lenders have classified loans to SEFL & SIFL aggregating to about Rs. 33000 Crs
as NPA, and have initiated proceedings with the NCLT.

It is reported that as part of the resolution process, Expressions of Interest (Eol) had been called for
and 14 applications have reportedly been received; repeated extensions of time to extend the deadline for
submission of binding bids for the SREI group companies have resulted in two bids. One is by a
consortium of Varde Partners and Arena Investors, and the second is by a U.K. based Investors’
consortium of Shon Randhawa and Rajesh V Shah. As per the disclosure dated 01 Oct 2022 by SIFL,
an Eol was submitted by AM Mining India P Ltd on 27 Sept 2022, after the due date. The Eol was placed
before the Committee of Creditors (CoC) in its meeting held on 01 Oct 2022, and considering all aspects,
the CoC approved inclusion of the Eol in the final list of the Prospective Resolution Applicants
(PRAS). The deadline for submission of the resolution plans is 15 Oct 2022, which shall not be extended,
except at the sole discretion of the Consolidated CoC.

Further, Punjab & Sind Bank and Karnataka Bank - have declared the credit facilities to the
SREI Group -SEFL & SIFL - as fraud. Mr. Hemant Kanoria, founder of SREI, has filed for legal action
against the banks, and the matter is sub-judice.

The RBI appointed Administrator had engaged the services of an external Auditor - BDO India LLP -
to examine the transactions of the SREI Group. BDO has, in a preliminary report, indicated that some
of the transactions within the group could be classified as of fraudulent nature in terms of Sec 60 (5) &
66 of the IBC Act. Some of the group companies listed are Meenakshi Energy, India Power Corporation
Ltd, and the Power Trust. The Administrator has duly informed the stock exchange about the
development.

In continuation with the above, and based on further reports by the auditor BDO India LLP, the RBI-
appointed Administrator has filed applications before the Kolkata bench of NCLT against the ‘BRNL
Group’ and the various Road SPVs of the Group, Mr. Hemant Kanoria and Mr. Sunil Kanoria. The
Administrator has also informed the NCLT that further filings may be undertaken”.

Rating History:

Rating History
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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
(INC)

Asset Class

Equipment Loans

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

Andhra Pradesh (18.59%), Telangana

Top 3 States (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%
As per the information provided by
Pool Performance company and as on 30 Jun 20
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%
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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 June 2020, no information and/or payout
report is received from the company and/or the trustee despite repeated reminders.

“The ratings of the various PCG transactions undertaken by Srei Equipment Finance Ltd (SEFL) were
downgraded to D (SO)/INC on 14 Oct 2021, following the rating downgrade to D of the issuer, SEFL.
The reasons were (i) continuing liquidity issues being faced by SEFL who is also the originator as well
as the collection and servicing agent, and (ii) a near-total lack of any information about the repayments
and non-submission of the payout reports. The factors enumerated in our Previous reports continue. As
reported earlier, the lenders have classified loans to SEFL & SIFL aggregating to about Rs. 33000 Crs
as NPA, and have initiated proceedings with the NCLT.

It is reported that as part of the resolution process, Expressions of Interest (Eol) had been called for
and 14 applications have reportedly been received; repeated extensions of time to extend the deadline for
submission of binding bids for the SREI group companies have resulted in two bids. One is by a
consortium of Varde Partners and Arena Investors, and the second is by a U.K. based Investors’
consortium of Shon Randhawa and Rajesh V Shah. As per the disclosure dated 01 Oct 2022 by SIFL,
an Eol was submitted by AM Mining India P Ltd on 27 Sept 2022, after the due date. The Eol was placed
before the Committee of Creditors (CoC) in its meeting held on 01 Oct 2022, and considering all aspects,
the CoC approved inclusion of the Eol in the final list of the Prospective Resolution Applicants
(PRASs). The deadline for submission of the resolution plans is 15 Oct 2022, which shall not be extended,
except at the sole discretion of the Consolidated CoC.

Further, Punjab & Sind Bank and Karnataka Bank - have declared the credit facilities to the
SREI Group -SEFL & SIFL - as fraud. Mr. Hemant Kanoria, founder of SREI, has filed for legal action
against the banks, and the matter is sub-judice.

The RBI appointed Administrator had engaged the services of an external Auditor - BDO India LLP -
to examine the transactions of the SREI Group. BDO has, in a preliminary report, indicated that some
of the transactions within the group could be classified as of fraudulent nature in terms of Sec 60 (5) &
66 of the IBC Act. Some of the group companies listed are Meenakshi Energy, India Power Corporation
Ltd, and the Power Trust. The Administrator has duly informed the stock exchange about the
development.

In continuation with the above, and based on further reports by the auditor BDO India LLP, the RBI-
appointed Administrator has filed applications before the Kolkata bench of NCLT against the ‘BRNL
Group’ and the various Road SPVs of the Group, Mr. Hemant Kanoria and Mr. Sunil Kanoria. The
Administrator has also informed the NCLT that further filings may be undertaken”.

Rating History:

Rating History
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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 (INC)

Asset Class

Equipment Loans

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

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

Top 3 States 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%
As per the information provided by

Pool Performance company and as on 30 Jun 20

Months post Securitisation 3

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%
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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 June 2020, no information and/or payout
report is received from the company and/or the trustee despite repeated reminders.

Note:

“The ratings of the various PCG transactions undertaken by Srei Equipment Finance Ltd (SEFL) were
downgraded to D (SO)/INC on 14 Oct 2021, following the rating downgrade to D of the issuer, SEFL.
The reasons were (i) continuing liquidity issues being faced by SEFL who is also the originator as well
as the collection and servicing agent, and (ii) a near-total lack of any information about the repayments
and non-submission of the payout reports. The factors enumerated in our Previous reports continue. As
reported earlier, the lenders have classified loans to SEFL & SIFL aggregating to about Rs. 33000 Crs
as NPA, and have initiated proceedings with the NCLT.

It is reported that as part of the resolution process, Expressions of Interest (Eol) had been called for
and 14 applications have reportedly been received; repeated extensions of time to extend the deadline for
submission of binding bids for the SREI group companies have resulted in two bids. One is by a
consortium of Varde Partners and Arena Investors, and the second is by a U.K. based Investors’
consortium of Shon Randhawa and Rajesh V Shah. As per the disclosure dated 01 Oct 2022 by SIFL,
an Eol was submitted by AM Mining India P Ltd on 27 Sept 2022, after the due date. The Eol was placed
before the Committee of Creditors (CoC) in its meeting held on 01 Oct 2022, and considering all aspects,
the CoC approved inclusion of the Eol in the final list of the Prospective Resolution Applicants
(PRAS). The deadline for submission of the resolution plans is 15 Oct 2022, which shall not be extended,
except at the sole discretion of the Consolidated CoC.

Further, Punjab & Sind Bank and Karnataka Bank - have declared the credit facilities to the
SREI Group -SEFL & SIFL - as fraud. Mr. Hemant Kanoria, founder of SREI, has filed for legal action
against the banks, and the matter is sub-judice.

The RBI appointed Administrator had engaged the services of an external Auditor - BDO India LLP -
to examine the transactions of the SREI Group. BDO has, in a preliminary report, indicated that some
of the transactions within the group could be classified as of fraudulent nature in terms of Sec 60 (5) &
66 of the IBC Act. Some of the group companies listed are Meenakshi Energy, India Power Corporation
Ltd, and the Power Trust. The Administrator has duly informed the stock exchange about the
development.

In continuation with the above, and based on further reports by the auditor BDO India LLP, the RBI-
appointed Administrator has filed applications before the Kolkata bench of NCLT against the ‘BRNL
Group’ and the various Road SPVs of the Group, Mr. Hemant Kanoria and Mr. Sunil Kanoria. The
Administrator has also informed the NCLT that further filings may be undertaken”.

Rating History:

Rating History
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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
(INC)

Asset Class

Equipment Loans

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

Maharashtra (24.67%), Telangana (24.58%)

Top 3 States 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
As per the information provided by
Pool Performance company and as on 30 Jun 20
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%
Break Even Collection Efficiency % 76.73%
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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 June 2020, no information and/or payout
report is received from the company and/or the trustee despite repeated reminders.

Note:

“The ratings of the various PCG transactions undertaken by Srei Equipment Finance Ltd (SEFL) were
downgraded to D (SO)/INC on 14 Oct 2021, following the rating downgrade to D of the issuer, SEFL.
The reasons were (i) continuing liquidity issues being faced by SEFL who is also the originator as well
as the collection and servicing agent, and (ii) a near-total lack of any information about the repayments
and non-submission of the payout reports. The factors enumerated in our Previous reports continue. As
reported earlier, the lenders have classified loans to SEFL & SIFL aggregating to about Rs. 33000 Crs
as NPA, and have initiated proceedings with the NCLT.

It is reported that as part of the resolution process, Expressions of Interest (Eol) had been called for
and 14 applications have reportedly been received; repeated extensions of time to extend the deadline for
submission of binding bids for the SREI group companies have resulted in two bids. One is by a
consortium of Varde Partners and Arena Investors, and the second is by a U.K. based Investors’
consortium of Shon Randhawa and Rajesh V Shah. As per the disclosure dated 01 Oct 2022 by SIFL,
an Eol was submitted by AM Mining India P Ltd on 27 Sept 2022, after the due date. The Eol was placed
before the Committee of Creditors (CoC) in its meeting held on 01 Oct 2022, and considering all aspects,
the CoC approved inclusion of the Eol in the final list of the Prospective Resolution Applicants
(PRAS). The deadline for submission of the resolution plans is 15 Oct 2022, which shall not be extended,
except at the sole discretion of the Consolidated CoC.

Further, Punjab & Sind Bank and Karnataka Bank - have declared the credit facilities to the
SREI Group -SEFL & SIFL - as fraud. Mr. Hemant Kanoria, founder of SREI, has filed for legal action
against the banks, and the matter is sub-judice.

The RBI appointed Administrator had engaged the services of an external Auditor - BDO India LLP -
to examine the transactions of the SREI Group. BDO has, in a preliminary report, indicated that some
of the transactions within the group could be classified as of fraudulent nature in terms of Sec 60 (5) &
66 of the IBC Act. Some of the group companies listed are Meenakshi Energy, India Power Corporation
Ltd, and the Power Trust. The Administrator has duly informed the stock exchange about the
development.

In continuation with the above, and based on further reports by the auditor BDO India LLP, the RBI-
appointed Administrator has filed applications before the Kolkata bench of NCLT against the ‘BRNL

Group’ and the various Road SPVs of the Group, Mr. Hemant Kanoria and Mr. Sunil Kanoria. The
Administrator has also informed the NCLT that further filings may be undertaken”.

Rating History:
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Transaction Name

Star PCG SME DA Dec 2019

Originator Name

Indostar Capital Finance Limited

Scheme

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

BWR AA (SO) 'Stable’

Asset Class

SME Loans (LAP)

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

Karnataka (24.88%), Maharashtra

Top 3 States (24.79%), Telangana (23.20%)

Pool Maturity May-34

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 -

Till August

Till Nov 2021 | Till Feb 2022 Till May 2022 | 2022
Collections Collections Collections Collections
(Dec 2021 (Mar 2022 (Jun 2022 (Sept 2022

Pool Performance Payout) Payout) Payout) Payout)

Months post Securitisation 24 27 29 32

Pool Amortisation % 36.44% 40.78% 46.03% 47.02%

Assignee Payout 50.40%

Amortisation % 36.44% 40.78% 46.03%

30+ Overdue Principal as a

% of Balance POS 0.70% 0.76% 0.76% 0.10%

90+ Overdue Principal as a

% of Balance POS 0.15% 0.34% 0.39% 0.03%
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30+DPD as a % of initial

POS 0.44% 0.45% 0.49% 0.41%

90+DPD as a % of initial

POS 0.09% 0.20% 0.21% 0.20%

Cash Collateral as a % of

Balance POS 23.60% 25.33% 27.80% 31.15%

Cash Collateral Utilisation

% Nil Nil Nil Nil

Rating History:
s Rated Rating History
r Amou
' Instrument | Type nt

N (Rsin 20 Jan 13 Jan 11 Jan 20 Dec 17 Dec

0 Crs) 2022 2021 2020 2019 2019
Assignee Payouts Provisional

1 under Partial Long 129.81 BWR AA | BWRAA | BWRAA| BWRAA| BWR AA
Credit Guarantee| Term " [(SO) ‘Stable}(SO) “Stable{(SO) ‘Stable|(SO) ‘Stable (SO)
(PCG) Scheme ‘Stable’
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Transaction Name

Indostar Capital Finance Limited-
Assignee Payouts

Originator Name

Indostar Capital Finance Limited

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

BWR A (SO) 'Stable’

Asset Class

MSME Loans (LAP)

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 May-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 -
Till August 2022
Till Nov 2021 Till Feb 2022 Till May 2022 Collections
collections (Dec | collections (Mar | collections (Jun | (Sept 2022
Pool Performance 2021 Payout) 2022 Payout) 2022 Payout) Payout)
Months post
Securitisation 23 26 29 32
Pool Amortisation % 37.19% 48.63% 58.68% 61.71%
Assignee Payouts
Amortisation % 48.10% 52.81% 61.46% 63.35%
30+ Overdue Principal
as a % of Balance POS 0.51% 0.38% Nil 0.12%
90+ Overdue Principal
as a % of Balance POS Nil Nil Nil Nil
30+DPD as a % of
initial POS 0.32% 0.20% Nil 0.22%
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90+DPD as a % of
initial POS Nil Nil Nil Nil
Cash Collateral as a %
of Balance POS 19.90% 24.35% 32.44% 32.66%
Cash Collateral
Utilisation % Nil Nil Nil Nil
Rating History:
s Amount Rating History
r. Instrument | Type .
No (Rs in Crs) 24-May-22 5-May-21 2-Mar-20 | 6-Jan-20
Assignee
Payouts
under BWR A Provisional
1 Partial Long 17.48 BWR A (SO) | BWR A (SO) (SO) BWR A
Credit Term ' ‘Stable’ ‘Stable’ ‘Stable’ (SO)
Guarantee able ‘Stable’
(PCG)
Scheme
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Transaction Name

Northern Arc 2020 SBL Rivendell

Originator Name

DigiKredit Finance Private Limited

Credit Rating (Instrument & Rating) Series A1 PTCs

BWR BBB (SO)
Stable

Asset Class

Unsecured Business Loans

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 11.96
Series A1 PTCs Principal (Rs in Crs) 10.59
No. of Contracts 244

Guijarat (38.27%), Maharashtra (30.66%),

Top 3 States Rajasthan (25.66%)

Pool Maturity March-23

Weighted Average Tenure 31 Months

Weighted Average LTV -

Initial Credit Support

Cash Collateral as a % of initial pool principal 5%

Scheduled EIS as a % of initial pool principal 15.64%

Over collateralisation as a % of initial pool principal 10%
Till August | 4y Nov 2021 | Till Feb 2022 | Tl May Till Aug 2022
2021 ) X 2022 >

Pool Collections Collections Collections Collections Collections

Performance (Dec 2021 (Mar 2022 (Sept 2022
(Sep 2021 Payout) Payout) (Jun 2022 Payout)
Payout) Y Y Payout) Y

Months post 12 15 18

Securitisation

Pool 0 0 0

Amortisation % i il e trans;:tei}on is transl?t?on is

PTCs Series Al 59.67% 84.89% 97.30% already settled | already settled

Amortisation %

Cumulative as perTrustee | as perTrustee

4.97% 5.25% 6.62% email dated email dated

Prepayment %

June 30, 2022. | June 30, 2022.
30.+ C_)verdue . Withdrawal of | Withdrawal of
Principal asa % | Nil% 49.40% 18.81% ratings is ratings is
of Balance POS under process. | under process
90+ Overdue
Principal asa % | Nil% 46.64% 16.89%
of Balance POS
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30+DPD asa % 0 0 0
of initial POS Nil% 4.91% 2.34%
90+DPD asa % 0 0 0
of initial POS Nil% 4.57% 2.10%
Cash Collateral
asa % of 14.07% 16.82% 40.23%
Balance POS
Cash Collateral . .
Utilisation % Nil NIL Nil
Cumulative
Collection 91.08% 99.06% 97.88%
Efficiency %
Rating History:
Sr Amount Rating History
. Instru | Typ (Rs in
N | ment |e 6 November | 23 September
Crs
o ) 9 Nov 2021 B i 2019 | 2018
BWR BBB (SO
Lon Stable
1 Series Terg 5 49 BWR BBB (SO) (Provisional |Provisional BWR NA NA
A1l PTCs m ' Stable Rating BBB (SO) Stable
Converted to
Final Rating)
Total 2.49
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Transaction Name

Northern Arc 2021 MFI Bobby 11

Originator Name

Saija Finance Private Limited

Credit Rating (Instrument & Rating) Series AL PTCs

BWR BBB- (SO) / Negative

Asset Class

Microfinance Loans

Initial Pool Details

Transaction Structure Turbo PAR
Pool Principal (Rs in Crs) 3.75

Series A1 PTCs Principal (Rs in Crs) 3.38

No. of Contracts 1,251

Top 2 States

Jharkhand & Bihar (77.00%)

Pool Maturity May-23
Average Tenure 24 Months
Weighted Average LTV -
Initial Credit Support
Cash Collateral as a % of initial pool principal 10%
Over collateralisation as a % of initial pool principal 10%

Till Mar 22 Till Apr 22 Till May 22 Till Aug 22

collection collection collection collection
Pool Performance (April 22 Payout) | (May 22 Payout) | (Jun 22 Payout) (Sept 22 Payout)
Months post
Securitisation 4 5 6 9
Pool Amortisation % 29.96 35.85 42.00 65.83
PTCs Series Al
Amortisation % 36.14 43.41 50.66 73.14
30+ Overdue Principal as
a % of Balance POS 0.39 0.59 0.74 2.03
90+ Overdue Principal as
a % of Balance POS 0.22 0.49 0.60 1.80
30+DPD as a % of initial
POS 0.28 0.38 0.43 0.79
90+DPD as a % of initial
POS 0.15 0.31 0.35 0.71
Cash Collateral as a % of
Balance POS 14.28 15.59 17.21 29.26
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Principal 17.40 19.63 22.52 41.36
Cash Collateral
Utilisation % Nil Nil Nil Nil
Rating History:
S Initial Rating History
Instrumen | Type rated
N i yp Amount
o (Rsin 14 Jun 2022 20 Dec 2021 2020 2019
Crs)
BWR BBB- (SO)| Provisional
Series Al | Long / Negative BWR BBB-
1 . . NA NA
PTCs Term 338 (Converted to | (SO) / Negative
Final) (Assigned)
Total 3.38
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Transaction Name Northern Arc 2021 MFI Bobby 111
Originator Name Saija Finance Private Limited
Credit Rating (Instrument & Rating) Series AL PTCs | BWR BBB- (SO) / Negative
Asset Class Microfinance Loans
Initial Pool Details
Transaction Structure Turbo PAR
Pool Principal (Rs in Crs) 4.95
Series A1 PTCs Principal (Rs in Crs) 4.46
No. of Contracts 2,287
Top 2 States Jharkhand & Bihar (62.00%)
Pool Maturity July-23
Average Tenure 24 Months
Weighted Average LTV -
Initial Credit Support
Cash Collateral as a % of initial pool principal 10%
Over collateralisation as a % of initial pool principal 10%
Till Mar 22 Till May 22 Till Aug 22
collection collection collection
Pool Performance (April 22 Payout) (Jun 22 Payout) (Sept 22 Payout)
Months post Securitisation 4 6 9
Pool Amortisation % 32.85 48.74 74.50
PTCs Series A1 Amortisation
% 37.61 56.95 82.73
30+ Overdue Principal as a %
of Balance POS 0.30 0.71 2.89
90+ Overdue Principal as a %
of Balance POS 0.01 0.39 1.85
30+DPD as a % of initial POS 0.20 0.36 0.80
90+DPD as a % of initial POS 0.01 0.20 0.51
Cash Collateral as a % of
Balance POS 14.89 19.51 39.22
Cash Collateral as a % of
Balance PTCs Series Al
Principal 17.81 25.81 64.35
Cash Collateral Utilisation % Nil Nil Nil
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S Initial
rated Rating History
Instrumen | Typ
N i o Amount
0 (Rsin | 01 Apr2022 | 31 Dec 2021 2020 2019
Crs)
Long BWR BBB- (SO)| Provisional
Series Al / Negative BWR BBB-
. . NA NA
! PTCs Tnir 446 (Converted to | (SO) / Negative
Final) (Assigned)
Total 4.46
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Transaction Name

Poor First -V

Originator Name

Digamber Capfin Limited

Credit Rating (Instrument & Rating) Series Al
PTCs

BWR A (SO)/ Stable

Asset Class

Microfinance Loans

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 27.59
Series A1 PTC Principal (Rs in Crs) 24.14
No. of Contracts 6998

Top 3 States (Name of State with %)

Rajasthan (64.93%), Haryana (14.79%) and

Madhya Pradesh (10.93%)

Pool Maturity 25 July 2023
Weighted Average Seasoning 7.60 installments
Weighted Average LTV NA

Initial Credit Support
Cash Collateral as a % of initial pool principal 6%
Scheduled EIS as a % of initial pool principal 19.16%
Over-collateralisation as a % of initial pool principal 12.50%
Till May 2022 Till Aug 22

Till Nov 2021 Till Feb 2022 collections collections

collections (Dec | collections (Mar | (Jun 2022 (Sept 22
Pool Performance 2021 payout) 2022 payout) Payout) Payout)
Months post
Securitisation 10 13 16 19
Pool Amortisation %  |52.01% 65.02% 78.52% 87.50%
Series ALPTC
Amortisation % 59.44% 74.31% 95.04% 100.00%
Cumulative
Prepayment % 12.26% 12.66% 19.28% 19.34%
30+ Overdue Principal
as a % of Balance POS |4.84% 10.29% 24.71% 58.71%
90+ Overdue Principal
as a % of Balance POS (2.82% 7.38% 19.32% 49.66%
30+DPD as a % of
initial POS 2.32% 3.60% 5.31% 8.34%
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90+DPD as a % of
initial POS 1.35% 2.58% 4.15% 7.16%
Cash Collateral as a %
of Balance POS 12.50% 17.15% 27.93% 48.00%
Cash Collateral as a %
of Balance Series Al
PTC Principal 16.91% 26.69% 138.33% -
Cash Collateral
Utilisation % Nil Nil Nil Nil
Rating History:
Amoun . .
Erc; Instrumen | Typ t Rating History
t e (Rs 10-Mar- 202 | 201 | 201
Crs) 30-May-22 | 11-May-21 21 0 9 8
BWR A
(SO)/
Long BWR Stable Provisiona
Series Al A(SO)/Stabl | (Provisiona | | BWR A
D1 pres Ter | 48 e | Rating soy | NA | NA | NA
(Reaffirmed) | Converted Stable
to Final
Rating)
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Transaction Name CREDAVENUE ISMAEL 06 2021
Originator Name BLUE JAY FINLEASE LIMITED
Credit Rating (Instrument & Rating) Series Al
PTCs BWR BBB+ (SO)/ Stable
Asset Class Microfinance Loans
Initial Pool Details
Transaction Structure PAR
Pool Principal (Rs in Crs) 7.84
Series A1 PTC Principal (Rs in Crs) 7.05
No. of Contracts 759
Delhi (71.43%), Rajasthan (10.71%) and

Top 3 States (Name of State with %) Madhya Pradesh (8.29%)
Pool Maturity 17 May 2023
Weighted Average Seasoning 18 Months
Weighted Average LTV NA
Initial Credit Support
Cash Collateral as a % of initial pool principal 7.5%
Scheduled EIS as a % of initial pool principal 3.33% Per annum
Over-collateralisation as a % of initial pool principal 10%

Till Feb 2022 Till May 2022 Till Aug 2022

collections (Mar 2022 | collections (June 2022 | collections
Pool Performance payout) payout) (Sept 2022 Payout)
Months post
Securitisation 9 12 15
Pool Amortisation % 72.50% 81.66% 88.01%
Series ALPTC
Amortisation % 80.55% 90.73% 97.79%
30+ Overdue Principal
as a % of Balance POS |3.56% 7.75% 13.84%
90+ Overdue Principal
as a % of Balance POS |3.04% 6.19% 13.32%
30+DPD as a % of
initial POS 0.98% 1.42% 2.06%
90+DPD as a % of
initial POS 0.84% 1.14% 2.00%
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Cash Collateral as a %
of Balance POS 27.27% 40.89% 62.54%
Cash Collateral as a %
of Balance Series Al
PTC Principal 42.85% 89.92% 376.30%
Cash Collateral
Utilisation % Nil Nil Nil
Cumulative Collection
Efficiency % 96.73% 96.49% 96.58%
Rating History:
Amoun . .
Erc; Instrumen | Typ t et I
t e (Rs 202 | 201 | 201
Crs) 19-Jun-22 6-Aug-21 | 13-Jul-21 0 9 8
BWR
BBB+ Provisiona
Lon BWR (SO)/ | BWR
g BBB+(SO)/Stabl | >l BEB+
1) PTCs Ter 0.65 o (Provision (SO)/ NA | NA | NA
m (Reaffirmed) al Rating Stable
Converted | (Assigned
to Final )
Rating)
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Transaction Name

DAMARI_09 2021

Originator Name

UP MONEY LIMITED

Credit Rating (Instrument & Rating) Series Al
PTCs

BWR BBB- (SO)/ Stable

Asset Class

Unsecured MSME Loans

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 13.00
Series A1 PTC Principal (Rs in Crs) 11.70
No. of Contracts 5049

Top 3 States (Name of State with %)

Punjab (82%), Haryana (13%) and Rajasthan
(4%)

Pool Maturity 17 September 2023
Weighted Average LTV NA

Initial Credit Support

Cash Collateral as a % of initial pool principal 5%

Scheduled EIS as a % of initial pool principal

12.48% Per annum

Over-collateralisation as a % of initial pool principal 10%
Till Feb 2022 Till May 2022 Till Aug 2022
collections (Mar 2022 | collections (June 2022 | collections
Pool Performance payout) payout) (Sept 2022 Payout)
Months post
Securitisation 6 9 12
Pool Amortisation % 41.48% 63.84% 82.88%
Series ALPTC
Amortisation % 48.23% 81.19% 96.38%
Cumulative Prepayment
% Nil Nil Nil
30+ Overdue Principal
as a % of Balance POS [1.41% Nil Nil
90+ Overdue Principal
as a % of Balance POS |Nil Nil Nil
30+DPD as a % of
initial POS 0.59% Nil Nil
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90+DPD as a % of
initial POS Nil Nil Nil
Cash Collateral as a %
of Balance POS 8.54% 13.83% 29.21%
Cash Collateral as a %
of Balance Series Al
PTC Principal 9.93% 32.11% 160.51%
Cash Collateral
Utilisation % Nil Nil Nil
Cumulative Collection
Efficiency % 100% 100% 100%
Rating History:
Sr. Instru Amount Rating History
Type
No. ment (RsCrs) | 23 Dec 2021 | 23 Sep 2021 2020 2019 2018
BWR BBB-
(SO)/ Stable Provisional
Long (Provisional | BWR BBB-
1 PTC 8.82 . NA NA NA
) 3 Term Rating (SO)/ Stable
Convertedto | (Assigned)
Final Rating)

Transaction Name

Innovation Trust XXVIII Sep 19
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Indiabulls Housing Finance Limited

Credit Rating (Instrument & Rating) PTCs

BWR AAA (SO) 'Stable'

Asset Class

Housing Loans

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 112.23
PTC Principal (Rs in Crs) 112.23
No. of Contracts 1,123

Top 3 States (Name of State with %)

Karnataka (19.94%), Maharashtra (15.72%) and Uttar

Pradesh (12.36%)

Pool Maturity July — 2039
Weighted Average Seasoning 31 Months
Weighted Average LTV 52%

Initial Credit Support

Cash Collateral as a % of initial pool principal 12%
Scheduled EIS as a % of initial pool principal 16.20%
Over collateralisation as a % of initial pool principal Nil
Till May 2022 Till Aug 2022
Till Nov 2021 Till Feb 2022 collections collections
collections (Dec | collections (Mar | (June 2022 (Sept 2022
Pool Performance 2021 Payout) 2022 Payout) Payout) Payout)
Months post
Securitisation 27 30 33 36
Pool Amortisation % 64.17% 68.84% 70.47% 73.27%
PTC Amortisation % 64.17% 68.84% 70.47% 73.27%
30+ Overdue Principal
as a % of Balance POS |0.02% 1.66% Nil 0.02%
90+ Overdue Principal
as a % of Balance POS |0.00% 0.00% Nil Nil
30+DPD as a % of
initial POS 0.01% 0.52% Nil 0.02%
90+DPD as a % of
initial POS 0.00% 0.00% Nil Nil
Cash Collateral as a %
of Balance POS 33.49% 38.51% 40.64% 44.89%
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Cash Collateral
Utilisation % Nil Nil Nil Nil
Rating History:
Rating History
Sr. | Instrum | Typ A(E(S)l::t
No ent e 19 December 3 Oct
Crs
) | 14 Oct2021 | 1 Oct 2020 i 2019 2018
L ..
; ! BWR AAA | BWRAAA | BWRAAA | rovisional
1 PT 42, BWR AAA NA
Cs Ter 56 (SO) Stable’ | (SO) “Stable’ | (SO) ‘Stable’ (SO) “Stable
m
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Transaction Name

HL162_30DEC19 CANARA_PCG

Originator Name

Indiabulls Housing Finance Limited

Credit Rating (Instrument & Rating) Assignee
Payouts

BWR AA (SO) 'Stable*

Asset Class

Housing Loans

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 499.74
No. of Contracts 2,354

Top 3 States (Name of State with %)

Uttar Pradesh (22.40%), Maharashtra
(22.25%) and Haryana (14.41%)

Pool Maturity 05 Mar 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 17.59%
Over collateralisation as a % of initial pool principal 10%
Till Nov 2021 | Till Feb 2022 | Till May 2022 | Till Aug 2022
collections collections collections collections
(Dec 2021 (Mar 2022 (Jun 2022 (Sept 2022
Pool Performance payout) payout) payout) Payout)
Months post Securitisation 24 27 30 33
Pool Amortisation % 48.83% 53.23% 43.55% 61.86%
30+ Overdue Principal as a % of
Balance POS 5.24% 5.31% 9.88% 7.35%
90+ Overdue Principal as a % of
Balance POS Nil Nil Nil Nil
30+DPD as a % of initial POS 2.12% 2.48% 2.48% 2.88%
90+DPD as a % of initial POS Nil Nil Nil Nil
Cash Collateral as a % of
Balance POS 15.63% 18.98% 18.37% 20.97%
Cash Collateral Utilisation % 0.00% 0.00% 0.00% 0.00%

Rating History:
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Rating History
Er' Instrument | Type gm(émt 2

. (RSCrs) | 5 Mar2022 | 4Feb2021 | 5Feb2020 | December

2019
Provisional
Assignee Long BWR AA BWR AA BWR AA BWR AA

1 Pavouts Term 243.83 | (SO) (SO) (SO) (SO)

y ‘Stable’ ‘Stable’ ‘Stable’ ‘Stable’
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Transaction Name

HL163 30DEC19 UNITED_PCG

Originator Name

Indiabulls Housing Finance Limited

Credit Rating (Instrument & Rating)

BWR AA (SO) 'Stable’

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%)

Pool Maturity 5 Apr 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 15.96%
Over collateralisation as a % of initial pool principal Nil
Till Aug 2022

Till Nov 2021 Till Feb 2022 Till May 2022 collections
Pool collections (Dec collections (Mar | collections (June | (Sept 2022
Performance 2021 payout) 2022 payout) 2022 payout) Payout)
Months post
Securitisation 24 27 30 33
Pool Amortisation
% 44.70% 51.07% 53.81% 54.73%
30+ Overdue
Principal as a % of
Balance POS 0.42% 11.29% 20.43% 10.82%
90+ Overdue
Principal as a % of
Balance POS Nil Nil Nil Nil
30+DPD as a % of | 0.23% 5.52% 9.44% 5.10%
initial POS
90+DPD as a % of | Nil Nil Nil Nil
initial POS
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POS 18.08% 21.6 % 21.63% 22.09%
Cash Collateral
Utilisation % 0% 0% 0% 0%
Rating History:
Amoun Rating History
Sr. | Instrum | Typ t
No ent e (Rsin
Crs) 2 Mar 2022 | 4 Feb 2021 | 4 Feb 2020 | 2 Jan 2020 2019
Lon Provisional
Assignee | g BWR AA BWR AA BWR AA
1. 250.69 BWR AA (SO NA
Payouts | Ter (SO) “Stable’| (SO) ‘Stable’| (SO) ‘Stable’ . Stable(’
m
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Transaction Name

HL168 13MAR2020_CANARA_PCG

Originator Name

Indiabulls Housing Finance Limited

Credit Rating (Instrument & Rating)

BWR AA (SO) "Stable’

Asset Class

Housing Loans

Initial Pool Details

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

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

Top 3 States Haryana (10.99%)
Pool Maturity 8 Mar 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 30.25%
Over collateralisation as a % of initial pool principal 10%
Till Nov 2021 Till Feb 2022 Till May 2022 | Till Aug 2022
collections collections collections collections
(Dec 2021 (Mar 2022 (Jun 2022 (Sept 2022
Pool Performance payout) payout) payout) Payout)
Months post Securitisation | 21 24 27 30
Pool Amortisation % 33.18% 38.46% 41.72% 43.15
30+ Overdue Principal as a
% of Balance POS 2.27% 7.90% 17.18% 8.39%
90+ Overdue Principal as a
% of Balance POS 0.00% 0.00% 0.00% 0.00%
30+DPD as a % of initial
POS 1.18% 4.86% 8.98% 4.40%
90+DPD as a % of initial
POS 0.00% 0.00% 0.00% 0.00%
Cash Collateral as a % of
Balance POS 11.97% 13.73% 15.30% 15.69%
Cash Collateral Utilisation
% 0% 0% 0% 0%
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Rating History:

Sr Amount Rating History
Instrum | Type (Rsin
ent 2 Mar 11 Mar
Crs
5 ) 2022 4 Feb 2021 | 04 May 2020 2020 2019
Provisional
Assignee | Long BWR AA | BWRAA |BWR AA (SO)
1. 43. BWR AA NA
Payouts | Term 34369 (SO) ‘Stable’| (SO) “Stable’ ‘Stable’ . Stable(’SO)
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Transaction Name

Retail Securitisation Opportunities Trust

Originator Name

Indiabulls Housing Finance Limited

Credit Rating (Instrument & Rating)

BWR A (SO)/Stable for Series A PTCs
and BWR BBB (SO)/Stable for Series B
PTCs

Asset Class

95% Housing Loans and 5% LAP

Initial Pool Details

Transaction Structure

PAR

Pool Principal (Rs in Crs)

1,385.72 Crs - Series A PTCs of Rs 900.72
Crs and Series B PTCs of Rs 485 Crs

No. of Contracts

4,309

Top 3 States

Maharashtra (48.76%), Haryana (17.72%)
and Uttar Pradesh (13.87%)

Pool Maturity

5 Jan 2025 for Series A PTCs and 5 Mar
2061 for Series B PTCs

Weighted Average Seasoning 41 months
Weighted Average LTV NA
Initial Credit Support
Cash Collateral as a % of initial pool principal 10 % of Series A PTCs principal
Scheduled EIS as a % of initial pool principal NA
Over collateralisation as a % of initial pool principal 35%
Till May Till August
Till Nov 2021 | Till Feb 2022 | 2022 2022
collections collections collections collections
(Dec 2021 (Mar 2022 (Jun 2022 (Sept 2022
Pool Performance payout) payout) payout) payout)
Months post Securitisation 11 14 17 20
Pool Amortisation % 28.62% 31.79% 34.69% 38.49%
30+ Overdue Principal as a %
of Balance POS 20.52% 20.95% 21.61% 20.75%
90+ Overdue Principal as a %
of Balance POS NIL Nil Nil Nil
30+DPD as a % of initial POS 14.37% 14.29% 13.82% 13.18%
90+DPD as a % of initial POS NIL Nil Nil Nil
Cash Collateral as a % of
Balance POS of Series A PTCs 9.11% 9.73% 20.77% 25.30%

www.brickworkratings.com

Page 75 of 96




Cash Collateral Utilisation % ‘ NIL ‘

. *‘** " *"* .5‘
|yjrickwork’

‘ Nil

Nil ‘

Nil
Rating History:
Sr Amount Rating History
.| Instrum | Type .
(Rsin
Nl Crs) 2Mar | 5 reb 2021 | 29 Jan 2021 2020 2019
0 2022
Provisional
Series A | Long BWR A (SO)|BWR A (SO)
L PTCs Term 482.49 ‘Stable’ ‘Stable’ BWR A (S0) NA NA
‘Stable’
. Provisional
SeriesB | Long BWR BBB | BWR BBB
2. 485.00 BWR BBB (SO NA NA
PTCs Term (SO) “Stable’| (SO) ‘Stable’ . Stable’( )
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Transaction Name

India Retail Pool 21

Originator Name

Indiabulls Housing Finance Limited

Credit Rating (Instrument & Rating)

BWR A+ (SO)/Stable

Asset Class

Housing Loans

Initial Pool Details

Transaction Structure PAR

Pool Principal (Rs in Crs) 283.64 Crs
No. of Contracts -

Top 3 States -

Pool Maturity 15 Nov 2047
Weighted Average Seasoning 90 months

Weighted Average LTV

Initial Credit Support
Cash Collateral as a % of initial pool principal 20 % of PTC
Scheduled EIS as a % of initial pool principal -
Over collateralisation as a % of initial pool principal -
Till August
Till Nov 2021 | Till Feb 2022 | Till May 2022 | 2022
collections collections collections collections
(Dec 2021 (Mar 2022 (Jun 2022 (Sept 2022
Pool Performance payout) payout) payout) payout)
Months post Securitisation 6 9 12 15
Pool Amortisation % 0.00% 3.81% 7.86% 7.86%
30+ Overdue Principal as a %
of Balance POS 0.00% 0.00% 0.00% 0.00%
90+ Overdue Principal as a %
of Balance POS 0.00% 0.00% 0.00% 0.00%
30+DPD as a % of initial POS 0.00% 0.00% 0.00% 0.00%
90+DPD as a % of initial POS 0.00% 0.00% 0.00% 0.00%
Cash Collateral as a % of
Balance POS 20% 20.79% 21.71% 21.71%
Cash Collateral Utilisation % 0.00% 0.00% 0.00% 0.00%
Cumulative Collection
Efficiency % 100.00% 100.00% 100.00% 100.00%

www.brickworkratings.com

Page 77 of 96




Rating History:

. **.k
mrlckvyo

**¥ ®
*
rk’
‘.h'-o.

Sr Amount Rating History
N(; Instrument | Type | (Rsin
Crs) 6-Jul-
4-Aug-22 21 30-Jun-21 [ 2020 | 2019 | 2018
BWR | Provisional
Series A Long BWR A+ (SO) A+ BWR A+
1 PTCs Term 261.33 ‘Stable’ (SO) (SO) NA | NA | NA
‘Stable’ ‘Stable’
Total 261.33

Transaction Name

India Retail Pool 22

Originator Name

Indiabulls Housing Finance Limited &
Indiabulls Commercial Credit Limited
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BWR A+ (SO)/Stable

Asset Class

99.88% LAP and 0.12 % Housing Loans

Initial Pool Details

Transaction Structure PAR

Pool Principal (Rs in Crs) 240.26 Crs -
No. of Contracts -

Top 3 States -

Pool Maturity 15 Feb 2059
Weighted Average Seasoning 30 months

Weighted Average LTV

Initial Credit Support

Cash Collateral as a % of initial pool principal

20 % of PTC

Scheduled EIS as a % of initial pool principal

1.81% per month

Over collateralisation as a % of initial pool principal -

Till August
Till Nov 2021 | Till Feb 2022 | Till May 2022 | 2022
collections collections collections collections
(Dec 2021 (Mar 2022 (June 2022 (Sept 2022
Pool Performance payout) payout) payout) payout)
Months post Securitisation 7 10 13 16
Pool Amortisation % 13.79% 31.11% 38.12% 41.99%
30+ Overdue Principal as a %
of Balance POS 1.92% 5.20% 0.18% 0.02%
90+ Overdue Principal as a %
of Balance POS Nil Nil Nil Nil
30+DPD as a % of initial POS 1.25% 3.59% 0.11% 0.06%
90+DPD as a % of initial POS Nil Nil Nil Nil
Cash Collateral as a % of
Balance POS 23.20% 29.06% 32.32% 34.47%
Cash Collateral Utilisation % 0.00% 0.00% 0.00% 0.00%
Rating History:
’S\lro. Instrument | Type | Amount Rating History
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Crs)
6-Jul-
4-Aug-22 21 30-Jun-21 | 2020 | 2019 | 2018
BWR | Provisional
Series A Long BWR A+ (SO) A+ BWR A+
. PTCs Term 147.79 ‘Stable’ (SO) (SO) NA | NA | NA
‘Stable’ ‘Stable’
Total 147.79
Transaction Name Retail Securitisation Opportunities Trust 11
Indiabulls Housing Finance Limited &
Originator Name Indiabulls Commercial Credit Limited
BWR BBB- (SO)/Stable for Series D PTCs and
Credit Rating (Instrument & Rating) BWR BB (SO)/Stable for Series E PTCs
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73% Housing Loans and 27% LAP ’

Initial Pool Details

Transaction Structure

PAR

Pool Principal (Rs in Crs)

2172.85 Crs - Series D PTCs of Rs 1195.07 Crs
and Series E PTCs of Rs 977.78 Crs

No. of Contracts

Top 3 States

Pool Maturity

22 May 2027 for Series D PTCs and 22 Sep 2069
for Series E PTCs

Weighted Average Seasoning

54 months

Weighted Average LTV

Initial Credit Support

Cash Collateral as a % of initial pool principal

5 % of Series D PTCs principal

Scheduled EIS as a % of initial pool principal NA
Over collateralisation as a % of initial pool principal -
Till August
Till Nov 2021 | Till Feb 2022 | Till May 2022 | 2022
collections collections collections collections
(Dec 2021 (Mar 2022 (Jun 2022 (Sept 2022
Pool Performance payout) payout) payout) payout)
Months post Securitisation 6 9 12 15
Pool Amortisation % 9.04% 12.84% 16.48% 20.83%
30+ Overdue Principal as a %
of Balance POS 0.59% 16.93% 15.84% 15.08%
90+ Overdue Principal as a %
of Balance POS 0.00% 0.00% 0.00% 0.00%
30+DPD as a % of initial POS 0.54% 14.76% 13.23% 12.19%
90+DPD as a % of initial POS 0.00% 0.00% 0.00% 0.00%
Cash Collateral Utilisation % Nil Nil Nil Nil
Rating History:
Sr. Amount Rating History
No Instrument|{Type (gi Sl)n
10-Aug-22 | 6-Jul-21 | 30-Jun-21 | 2020 | 2019 | 2018
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BWR BBEB- Provisional
SeriesD | Long BWR BBB- BWR
1 PTCs Term 790.20 (SO) “Stable’ . (SO) , BBB- (SO) NA | NA | NA
Stable . ,
Stable
BWR BB Provisional
Series E Long BWR BB (SO) BWR BB
2 PTCs Term 170.00 ‘Stable’ . (SO) , (SO) NA | NA | NA
Stable . s
Stable
Total 960.20
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Transaction Name

Mortgage LAP Securitization Trust

Originator Name

Indiabulls Housing Finance Limited &
Indiabulls Commercial Credit Limited

Credit Rating (Instrument & Rating)

BWR BBB (SO)/Stable for Series A1 PTCs

BWR BBB- (SO)/Stable for Series A2 PTCs
BWR BB+ (SO)/Stable for Series B1 PTCs

BWR BB (SO)/Stable for Series B2 PTCs

Asset Class

74% Housing Loans and 26% LAP

Initial Pool Details

Transaction Structure

PAR

Pool Principal (Rs in Crs)

2780.35 Crs - Series A1 PTCs of Rs 950.00 Crs,
Series A2 PTCs of Rs 600.00 Crs, Series B1 PTCs
of Rs 300.00 Crs and Series B2 PTCs of Rs 930.35
Crs

No. of Contracts

Top 3 States

Pool Maturity

22 December 2026 for Series A1 & A2 PTCs and
22 December 2058 for Series B1 & B2 PTCs

Weighted Average Seasoning

54 months

Weighted Average LTV

Initial Credit Support

Cash Collateral as a % of initial pool principal 5 % of Series A1l & A2 PTCs principal
Scheduled EIS as a % of initial pool principal 0.25%

Over collateralisation as a % of initial pool principal -

Till Feb 2022 Till May 2022 Till August 2022
collections (Mar collections (Jun collections (Sept
Pool Performance 2022 payout) 2022 payout) 2022 payout)
Months post Securitisation 5 8 11
Pool Amortisation % 13.64% 20.56% 25.96%
30+ Overdue Principal as a % of
Balance POS 17.33% 17.27% 14.18%
90+ Overdue Principal as a % of
Balance POS Nil Nil Nil
30+DPD as a % of initial POS 14.97% 13.72% 10.74%
90+DPD as a % of initial POS Nil Nil Nil
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Cash Collateral as a % of Balance POS
of Series A1 & A2 PTCs 7.24% 8.55% 10.08%
Cash Collateral Utilisation % Nil Nil Nil
Rating History:
Sr. | Instrume | Type Amount Rating History
No nt (Rsin Crs) 201
26 Oct 2021 24 Sep 2021 2020 9 2018
Series Al | Long BWR BBB Provisional BWR
1. 950.00 NA | NA | NA
PTCs Term (SO) ‘Stable’ BBB(SO) ‘Stable’
Series A2 | Long BWR BBB- | Provisional BWR BBB-
2 PTCs Term 600.00 (SO) ‘Stable’ (SO) ‘Stable’ NA | NA | NA
Series B1 | Long BWR BB+ Provisional BWR BB+
. NA | NA | NA
3 PTCs Term 300.00 (SO) Stable’ (SO) ‘Stable’
Series B2 | Long BWR BB (SO)|Provisional BWR BB (SO)
4 PTCs Term 93035 ‘Stable’ ‘Stable’ NA | NA | NA
Total 2780.35
Transaction Name Indian Receivable Trust 2019 Series 5
Originator Name Reliance Home Finance Limited
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Series A1 PTC
Series A2 PTC

Credit Rating (Instrument & Rating)
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Withdrawn (Paid in Full)
BWR A+ (SO)/ Negative

Asset Class

Home Loans and Loan Against Property

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 437.67
Series A1 PTC Principal (Rs in Crs) 175.07
Series A2 PTC Principal (Rs in Crs) 245.10
No. of Contracts 769

Top 3 States

Maharashtra (45.35%), Haryana (8.92%),
West Bengal (8.17%)

Pool Maturity

Jan-44

Weighted Average Seasoning

19.39 Months

Weighted Average LTV 49.38%
Initial Credit Support
Cash Collateral as a % of initial pool principal 13%
Scheduled EIS as a % of initial pool principal 5.02%
Over collateralisation as a % of initial pool principal 4%
Till August
Till Nov 2021 | Till Feb 2022 | Till May 2022 | 2022
collections collections collections collections
(Dec 2021 (Mar 2022 (Jun 2022 (Sept 2022
Pool Performance payout) payout) payout) payout)
Months post Securitisation 34 37 40 43
Pool Amortisation % 61.75% 63.45% 65.86% 69.53%
Series A1 PTC Amortisation %  (100% 100% 100% 100%
Series A2 PTC Amortisation % [39.52% 46.22% 50.87% 57.09%
30+ Overdue Principal as a % of
Balance POS 4.12% 5.06% 6.25% 2.81%
90+ Overdue Principal as a % of
Balance POS 3.85% 4.84% 6.06% 2.73%
30+DPD as a % of initial POS 1.58% 1.85% 2.13% 2.35%
90+DPD as a % of initial POS 1.47% 1.77% 2.07% 2.25%
Cash Collateral as a % of
Balance POS 33.98% 35.57% 37.92% 42.67%
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. *)(k " *‘** .5‘
|yjrickwork’

Principal) 38.62% 43.17% 47.04% 54.10%
Cash Collateral Utilisation % Nil Nil 0.45% Nil
Rating History:
S Amot Rating History
r. | Instru Type nt 4
N | ment (Rs 24 Dec December 3 December 11 March 2019 | 28 Feb 2019
0 Crs) 2021 2020 2019
Series Lon :]Nlthdraw BWR A+ BWR A+ BWR Provisional
| AL LN | D | SOV (SOy (SO)/ Stable | DWRAAA
PTCs Full Negative Negative (SO)/ Stable
Series BWR A+ | BWR A+ BWR A+ Provisional
L BWR AAA
| A2 Tgr”rg 150.06 | (SO)/ (SO)/ (SO)/ SOy Stabje | BWRAAA
PTCs Negative | Negative Negative (SO)/ Stable
Total 150.06
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Transaction Name Indian Receivable Trust 2019 Series 6
Originator Name Reliance Home Finance Limited
Credit Rating (Instrument & Rating)
Series APTC BWR A+ (SO)/ Stable
Asset Class Home Loans and Loan Against Property
Initial Pool Details
Transaction Structure PAR
Pool Principal (Rs in Crs) 291.37
Series A PTC Principal (Rs in Crs) 291.37
No. of Contracts 478
Maharashtra (50.36%), Gujarat (9.14%), Delhi
Top 3 States (Name of State with %) (8.05%)
Pool Maturity Jun-44
Weighted Average Seasoning 19.58 Months
Weighted Average LTV 48.64%
Initial Credit Support
Cash Collateral as a % of initial pool principal 15%
Scheduled EIS as a % of initial pool principal 3.18%
EIS trapping as a % of initial pool principal 0.69%
Till August
Till Nov 2021 | Till Feb 2022 | Till May 2022 | 2022
collections collections collections collections
(Dec 2021 (Mar 2022 (June 2022 (Sept 2022
Pool Performance payout) payout) payout) payout)
Months post Securitisation 33 36 39 42
Pool Amortisation % 67.93% 71.48% 73.13% 74.11%
Series A PTC Amortisation % [69.87% 71.48% 73.13% 73.91%
Cumulative Prepayment % 62.17% 63.12% 64.35% 65.23%
30+ Overdue Principal as a %
of Balance POS 5.82% 7.40% 9.13% 2.72%
90+ Overdue Principal as a %
of Balance POS 5.70% 7.11% 8.80% 2.56%
30+DPD as a % of initial POS [1.87% 2.11% 2.45% 2.46%
90+DPD as a % of initial POS [1.83% 2.03% 2.36% 2.36%
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Cash Collateral as a % of
Balance POS 39.80% 44.69% 46.51% 49.40%
Cash Collateral as a % of
Balance Series APTC
Principal 42.37% 44.69% 46.51% 49.02%
Cash Collateral Utilisation % |6.97% Nil 16.68% 14.75%
Rating History:
Sr Rating History
Instrum | Typ | Amount 0 y 3 .
N ent e (Rs Crs) 10 Dec 4 December December
o 2021 2020 2019 18 March 2019
Lon
+
1) Series A g 87.79 I(BSV(\)/; A BWR A+ BWR A+ Provisional BWR
PTCs Ter ' Stable (SO)/ Stable (SO)/ Stable AA (SO)/ Stable
m
www.brickworkratings.com Page 88 of 96




. *‘** " *"* .5‘
|yjrickwork’

Transaction Name

India RE Opportunities Trust

Originator Name

Dewan Housing Finance Corporation
Limited

Credit Rating (Instrument & Rating)

Senior PTC BWR BB+ (SO) 'Negative'
Junior PTC Unrated
Asset Class Corporate Loans

Initial Pool Details

Transaction Structure PAR
Pool Principal (Rs in Crs) 1700
Senior PTC Principal (Rs in Crs) 1375
Junior PTC Principal (Rs in Crs) 325
No. of Contracts 2
Top State (Name of State with %) Maharashtra (100%)
Pool Maturity Nov-23
Initial Credit Support
Subordination as a % of initial pool principal 19.12%

Ason31Dec | Ason3lMar | Ason31May | Ason 30 Sept
Pool Performance 2021 2022 2022 2022
Months post Securitisation 69 72 75 79
Pool Amortisation % 8.35% 15.57% 29.24% 45.94%
Senior PTC Amortisation % 8.35% 15.57% 29.24% 43.20%
Junior PTC Amortisation % Nil Nil Nil Nil
Cumulative Prepayment % Nil Nil Nil Nil
30+ Overdue Principal as a %
of Balance POS Nil Nil Nil Nil
30+ Overdue (Principal +
Interest) as a % of Balance POS | Nil Nil Nil Nil
90+ Overdue Principal as a %
of Balance POS Nil Nil Nil Nil
90+ Overdue (Principal +
Interest) as a % of Balance POS | Nil Nil Nil Nil
30+DPD as a % of initial POS Nil Nil Nil Nil
90+DPD as a % of initial POS Nil Nil Nil Nil
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Amou Rating History
Sr.
N Instrum | Typ nt
0 ent e (Rs | 19Nov | 20Oct 15 July 11 July 25 Jan i
Crs) 2021 2020 2020 2019 2019
o BWR BWR :|\3A|/3Fi Prowlsmna
Senior | g BB+ | BB+ [BWRBBB+1 o) BWR
V| eres e | B e | ey | csupte | Sable | msee |
m eg, eg (SO)
‘Stable’
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Transaction Name

India RE 2019 Trust

Originator Name

Dewan Housing Finance

Corporation Limited

Credit Rating (Instrument & Rating)

Senior PTC BWR D (SO)
Subordinated Series B PTC BWR D (SO)
Junior PTC Unrated

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 %) Mabharashtra (100%)
Pool Maturity Mar-24
Initial Credit Support
Subordination as a % of initial pool principal 55%
As on Sept 2022
Till Nov 2021 Till Feb 2022 Till May 2022
Collection (Dec Collection (Mar | Collection (June
Pool Performance | 2021 Payout) 2022 Payout) 2022 Payout)
No. of Payouts post
Securitisation 46 49 51 54
Pool Amortisation
% 2.43% 2.43% 2.43% 2.43%
Senior PTC
Amortisation % Nil Nil Nil Nil
Subordinated Series
BPTC
Amortisation % Nil Nil Nil Nil
Cumulative
Prepayment % 2.43% 2.43% 2.43% 2.43%
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Overdue Principal
as a % of Balance
POS Nil Nil Nil Nil
Overdue Interest as
a % of Balance POS | NA 47.19% 54.66% 63.27%
30+DPD as a % of
initial POS Nil Nil Nil Nil
90+DPD as a % of
initial POS Nil Nil Nil Nil
Rating History:
Amoun Rating History
Sr. | Instrume t
No nt Type (Rs 21 Mar | 1 Mar | 24Feb | 13Aug | 7June 4 June
' 2022 2021 2020 2019 2019 2019
Crs)
Provision
, | semor | Long | | BWR | BWR | BWR | BWRC nparloé{f\;% a'BBg;R
PTCs Term D (SO) | D(SO) | D (SO) (SO) C (SO) (SO)
(Stable)
Provision
Subord!na Long BWR BWR BWR | BWRC Provisio al BWR
2 ted Series Term 300 D (S0) | D (S0) | D (s0) (SO) nal BWR BBB-
B PTCs C (SO) (SO)
(Stable)
Total 900
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Transaction Name

Real Estate Receivables Trust

Originator Name

Altico Capital India Limited

Credit Rating (Instrument & Rating)
Senior PTC
Junior PTC

BWR BB- (SO)/ Stable
BWR B (SO)/ Stable

Asset Class

Corporate Loans

Initial Pool Details

Transaction Structure UIUP
Pool Principal (Rs in Crs) 2620.00
Senior PTC Principal (Rs in Crs) 818.00
Junior PTC Principal (Rs in Crs) 818.00
No. of Contracts 24
Maharashtra  (52%), Karnataka (20%),

Top 3 States Telangana (16%)
Pool Maturity 31 March 2028
Initial Credit Support
Over-collateralisation as a % of initial pool principal 37.56%

As on Dec As on Mar As on Jun As on Sept
Pool Performance 2021 2022 2022 2022
Months post Securitisation 9 12 15 18
Pool Amortisation % 27.60% 36.41% 37.83% 46.08%
Senior PTC Amortisation % 49.81% 65.71% 74.10% 81.07%
Junior PTC Amortisation % 5% 5% 5% 9.70%
30+ Overdue Principal as a % of
Balance POS Nil Nil Nil Nil
30+ Overdue (Principal + Interest) as a
% of Balance POS Nil Nil Nil Nil
90+ Overdue Principal as a % of
Balance POS Nil Nil Nil Nil
90+ Overdue (Principal + Interest) as a
% of Balance POS Nil Nil Nil Nil
30+DPD as a % of initial POS Nil Nil Nil Nil
90+DPD as a % of initial POS Nil Nil Nil Nil
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Rating History:
Rating History
v | et | ToPe ?moun; 25 March | 10 March 2020
No. ment Rs Crs arc
2022 2021 22 Feb 2021 2019
Senior | Long BWR BB- | BWR BB- Provisional
1) PTCs | Term 280.46 | (SO)/ (SO)/ BWR BB- NA NA
Stable Stable (SO)/ Stable
Junior | Long BWR B BWR B Provisional
2 PTCs | Term 818.00 | (SO)/ (SO)/ BWR B (SO)/ | NA NA
Stable Stable Stable
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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.

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.
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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.
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