Dalmia Bharat Sugar & Industries Ltd — 12 Dec 2025 Credit Rating Summary

Based on the ICRA rating rationales and market updates provided in the report excerpt (dated late Feb/early
March 2026), here is the equity-focused credit summary for Akara Capital Advisors Private Limited

(Stashfin).

Section Details

Agency
Rating Change

Outlook (Current
vs Previous)

Key Drivers of
Change

Rated Instruments

Key Observations

Investor Impact

Agency | Cross
Analysis

Final Inference

ICRA

Reaffirmed (No notch movement; rated amount enhanced)

Stable (Maintained)

1. Asset Scale-Up: Enhancement of rated amount indicates aggressive AUM growth and increased
borrowing requirements.

2. Capital Markets Access: Successful issuance of PTCs (Platinum Well-2026) shows ability to off-load
risk via securitization.

3. Securitization Strength: [ICRAJA(SO) on PTCs suggests strong structural credit enhancement for
personal loan pools.

4. Macro Tailwinds: ICRA forecasts a healthy 7.1% GDP growth for FY2027, supporting credit demand in
the fintech/personal loan space.

* PTCs (Platinum Well-2026): [ICRA]JA(SO) (Provisional)
« Bank Lines/NCDs: Reaffirmed (Amount enhanced; specific JCr not disclosed in summary)

1. Diversified Funding: Heavy reliance on securitization (PTCs) to optimize the balance sheet.

2. Growth Trajectory: The "Enhanced" rated amount signals management's intent to scale the loan
book.

3. Asset Quality Backdrop: Rating reaffirmed despite broader industry stress in mid-sized firms selling
to ARCs.

4. Collateral Quality: Personal loan receivables are performing sufficiently to support an "A" category
structured rating.

5. Operating Environment: Robust YoY industry volumes in Jan 2026 provide a favorable runway for
fintech lenders.

6. Risk Factor: Downward revision in nominal GDP estimates could pressure borrower repayment
capacity in the lower-income segments.

* Growth: Positive signal; the enhancement suggests significant headroom for AUM expansion without
immediate capital constraints.

« Margins: Reaffirmation (rather than upgrade) implies cost of funds may remain stagnant; no immediate
benefit from lower interest spreads.

« Leverage: Increasing rated debt indicates rising leverage, which may necessitate a future equity round
to maintain CRAR.

Same Agency: Consistent with previous reviews but shows a shift toward Securitization as a primary
liquidity tool. The gap between the Entity Rating (Reaffirmed) and the PTC Rating [A(SO)] highlights that
credit strength is currently tied more to specific asset pools than the standalone entity.

Expansionary Reaffirmation: The company is scaling (rated amount enhanced) but hasn't yet reached
the credit maturity for a notch upgrade. It is a "Growth Play" with stable credit risk, though high leverage
remains the primary equity monitorable.

Analyst Note on "Rated Amount Enhanced": In the context of a fintech NBFC like Akara Capital, an
"enhancement” of the rated amount usually precedes a major debt-raise or a new credit line from a Tier-1 bank.
For equity investors, this confirms the company has the "fuel" (debt capacity) to meet its growth targets for

FY2027.



