Brookfield India Real Estate Trust — 11 Dec 2025 Credit Rating Summary

Based on the ICRA rating action updates provided for Akara Capital Advisors Private Limited (Stashfin)
dated February 27 and March 02, 2026, here is the equity-focused credit analysis summary.

Section Details

Agency
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Instruments

Key Observations

Investor Impact

Agency | Cross
Analysis

Final Inference

ICRA

Reaffirmed (No notch movement; rated amount significantly enhanced)

Stable (Maintained)

1. Portfolio Scaling: Enhancement of rated amount suggests aggressive growth in the AUM (Asset Under
Management) and credit demand.

2. Funding Diversification: Issuance of PTCs (Pass-Through Certificates) via "PLATINUM WELL-2026"
indicates strong access to securitization markets.

3. Credit Enhancement: The [ICRAJA(SO) rating for PTCs is supported by internal credit triggers and
cash collateral, protecting senior investors.

4. Capital Infusion: Likely equity support or internal accruals keeping leverage within acceptable bounds
despite the enhanced debt limit.

« Bank Facilities: [[CRA]BBB (Stable) — Amount Enhanced
* PTCs (Platinum Well-2026): Provisional [ICRA]JA(SO) — New Assignment
* Commercial Paper/NCDs: Reaffirmed at existing levels.

* Growth Momentum: The enhancement of the rated amount is a clear signal of business expansion and
higher borrowing capacity.

« Structured Finance Focus: Heavy reliance on "Structured Obligations" (SO) to lower the cost of funds
by ring-fencing high-quality personal loan receivables.

* Unsecured Risk: As a personal loan focused NBFC, the underlying asset quality remains sensitive to
macroeconomic cycles.

« Liquidity Buffer: Securitization via PTCs improves the Asset-Liability Match (ALM) by providing long-
term funding for short-term assets.

* Regulatory Compliance: Ongoing reaffirmation suggests the entity is meeting the tightening RBI norms
for digital lenders.

« Growth: Positive signal for equity investors; the "Enhanced Amount" confirms the company is scaling its
loan book.

» Margins: Access to A(SO) rated debt reduces interest expense, potentially widening Net Interest
Margins (NIMs).

« Dilution Risk: Low in the immediate term, as the company is prioritizing debt-led growth through
enhanced bank lines.

« Leverage: Increased debt limits suggest a rise in the Debt-to-Equity ratio which warrants monitoring.

Same Agency (ICRA): Compared to previous reviews, the focus has shifted from simple corporate debt to
complex Securitized Instruments (PTCs). This indicates a maturation of the balance sheet. The
reaffirmation despite a larger rated volume suggests that financials (Revenue/EBITDA) are growing in
tandem with debt.

Conclusion: Improvement. The ability to enhance debt limits while maintaining a Stable rating in a
volatile NBFC environment is a sign of operational strength.

Real Improvement in Scaling Capacity. The rating reaffirmation coupled with "Amount Enhancement" is
a bullish signal for equity holders, indicating that lenders are comfortable with the company’s risk
management while it aggressively grows its loan portfolio.



Analyst Note for Equity Holders: Akara Capital (Stashfin) is successfully shifting its liability profile toward
securitization (PTCs). For equity investors, this is positive as it reduces "balance sheet heaviness” and improves
ROE. However, watch for any spike in credit costs in the "Personal Loan" segment, which remains the core
collateral for these ratings.



