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Press Release 
September 01, 2022 | Mumbai 

 

Securitised pool collections healthy despite macro headwinds 
Revival in economic activity has cushioned borrowers 

 
Monthly collection ratios (MCRs) of securitised pools rated by CRISIL Ratings have remained largely unaffected by 
macroeconomic challenges like elevated commodity costs, interest rates and energy prices in recent months. Retail 
borrowers in the securitised pools have been demonstrating a strong repayment record benefiting from traction in 
economic activity. 
 
Says Krishnan Sitaraman, Senior Director and Deputy Chief Ratings Officer, CRISIL Ratings, “In the past few 
months, retail borrowers have faced challenges like higher interest rates and inflation. Despite that pool 
collections have largely remained stable, which is an indication of the superior quality of cherry-picked 
securitised loans, their post-securitisation performance as well as resilience in economic activity.” 
 
Mortgage-backed securitisation (MBS) pools displayed median MCRs (refer to chart in annexure) of ~100% during the 
pay-out months of April-July 2022, reflecting the inherent strength and reliability of property-backed loans as a retail 
asset class. 
 
Collections of commercial vehicle (CV) loan pools saw a slight sequential dip from the peak of 105% during the April 
2022 pay-outs, but remained robust at ~98% due to better freight realisations despite higher fuel costs.   
 
Moderation in tax and duties on crude derivatives lightened the burden of the higher cost of energy in the international 
market on end consumers. Also, seasonal demand for CVs increased capacity utilisation, resulting in higher-than-
average realisations for vehicle owners.  
 
Collections of two-wheeler loans remained stable, with MCRs at 98-99% over the past few months. Collection 
efficiency of small and medium enterprise (SME) loans was 97% in the April 2022 pay-outs and has stayed put since 
then, though July 2022 MCRs dipped marginally to 95%.  
 
Improved economic activity during the first quarter of fiscal 2023, with GDP growth of 13.5%, have cushioned 
borrowers in the past few months, thereby supporting collections of securitised pools. Subsidy and transfer payments 
continued to supplement agricultural and rural income, while sovereign-guaranteed, lower-than-market cost funds 
remained available to SME entities through government sponsored schemes. 
 
Says Rohit Inamdar, Senior Director, CRISIL Ratings, “Revival in economic growth has alleviated some of the 
stress faced by borrowers in recent times. That said, the trajectory of further movement in interest rates and 
inflation will be a key monitorable in the ability of borrowers to continue their solid repayment trends and 
hence of securitised pool collections.” 
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Annexure 
Collection efficiency trends in securitisation transactions rated by CRISIL Ratings 

  

  

Notes:  
Pay-out months lag collection months by one. Consequently, July 2022 payouts pertain to June 2022 collections 
Source: CRISIL Ratings 
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For further information contact: 
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Media Relations 
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M: + 91 98678 68976 
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Media Relations 
CRISIL Limited 
M: +91 98195 22010 
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Krishnan Sitaraman  
Senior Director & Deputy Chief 
Ratings Officer  
CRISIL Ratings Limited 
D: +91 22 3342 8070 
krishnan.sitaraman@crisil.com 
 
Rohit Inamdar  
Senior Director 
CRISIL Ratings Limited 
D: +91 22 4040 2985 
rohit.inamdar@crisil.com 

Timings: 10.00 am to 7.00 pm 
Toll free Number:1800 267 1301 
 
For a copy of Rationales / Rating Reports: 
CRISILratingdesk@crisil.com 
  
For Analytical queries: 
ratingsinvestordesk@crisil.com  

 
About CRISIL Ratings Limited (A subsidiary of CRISIL Limited) 
CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and 
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as, bank loans, 
certificates of deposit, commercial paper, non-convertible / convertible / partially convertible bonds and debentures, perpetual 
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured debt 
instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted several 
innovations in India in the rating business, including rating municipal bonds, partially guaranteed instruments and infrastructure 
investment trusts (InvITs). 
  
CRISIL Ratings Limited ("CRISIL Ratings") is a wholly-owned subsidiary of CRISIL Limited ("CRISIL"). CRISIL Ratings Limited is 
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI"). 
  
For more information, visit www.crisilratings.com   
 
About CRISIL Limited 
CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading 
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations. 
 
CRISIL is majority owned by S&P Global Inc., a leading provider of transparent and independent ratings, benchmarks, analytics 
and data to the capital and commodity markets worldwide. 
 

For more information, visit www.crisil.com  
 

Connect with us: LINKEDIN | TWITTER | YOUTUBE | FACEBOOK  
 
 

 

CRISIL PRIVACY 
 
CRISIL respects your privacy. We may use your contact information, such as your name, address, and email id to fulfil your request and service your account and to 
provide you with additional information from CRISIL. For further information on CRISIL’s privacy policy please visit www.crisil.com. 
 
DISCLAIMER 
This Press Release is transmitted to you for the sole purpose of dissemination through your newspaper / magazine / agency.  The Press release may be used by you in 
full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings Limited (hereinafter referred to as “CRISIL Ratings”).  However, 
CRISIL Ratings alone has the sole right of distribution (whether directly or indirectly) of its Press Releases for consideration or otherwise through any media including 
websites, portals etc. 
 
CRISIL Ratings has taken due care and caution in preparing this Press Release. Information has been obtained by CRISIL Ratings from sources which it considers 
reliable. However, CRISIL Ratings does not guarantee the accuracy, adequacy or completeness of information on which this Press Release is based and is not responsible 
for any errors or omissions or for the results obtained from the use of this Press Release.  CRISIL Ratings, especially states that it has no financial liability whatsoever to 
the subscribers/ users/ transmitters/ distributors of this Press Release. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. 
 
CRISIL Ratings Limited is a wholly owned subsidiary of CRISIL Limited. 
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