
Carysil Ltd — 07 Apr 2025 Credit Rating Summary

Based on the ICRA rating action updates provided in the report summary (specifically focusing on Akara Capital

Advisors Private Limited, the primary active entity in the document), here is the credit analysis.

Credit Rating Summary: Akara Capital Advisors Private Limited

Section Details

Agency ICRA Limited

Rating Change Reaffirmed (Amount Enhanced); Provisional [ICRA]A(SO) assigned to PTCs.

Outlook (Current

vs Previous)
Stable (Implied by reaffirmation and enhancement of rated limits).

Key Drivers of

Change

1. Scale Expansion: Rated amount enhanced (Feb 27), signaling lender confidence and AUM growth.

2. Market Access: Successful issuance of PTCs (Platinum Well-2026) indicates strong securitization

appetite.

3. Asset Quality Stability: Reaffirmation suggests credit costs/GNPA are within agency-accepted

thresholds for the [BBB] category.

4. Capital Fusion: Ability to raise structured debt ([ICRA]A(SO)) reduces overall cost of funds.

Rated Instruments
• PTCs (Personal Loans): ₹ (Not specified in text), Rated [ICRA]A(SO)

• Bank Facilities: Amount Enhanced, Rating Reaffirmed

Key Observations

Strengths:

• Consistent access to debt markets despite volatile macro environment.

• "Enhanced" limits suggest a trajectory toward higher AUM and revenue.

• Structured finance (PTCs) provides liquidity cushion. 

Risks:

• Concentration in personal loan receivables (higher inherent risk).

• Macro sensitivity (GDP growth revisions to 7.1% and fiscal deficit targets may impact borrower

repayment capacity).

Investor Impact

Positive for Growth: The enhancement of the rated amount is a precursor to balance sheet expansion. 

Margin Watch: Lower cost of funds via A(SO) rated PTCs should support Net Interest Margins (NIMs). 

Dilution Risk: Low in the short term, as the company is successfully leveraging debt to fund growth.

Agency / Cross

Analysis

Same Agency: The move from a standard rating to an "Enhanced" rated amount within the same week

as a new PTC assignment indicates a strengthening relationship and credit history with ICRA.

Conclusion: Improvement. The combination of "Reaffirmed + Enhanced" is a clear signal of operational

scaling without credit deterioration.

Final Inference

Real Improvement: The rating action confirms that Akara Capital is successfully scaling its fintech-led

lending model. The ability to enhance debt limits while maintaining ratings in a tightening fiscal

environment is a strong bullish signal for equity holders regarding execution capability.

Secondary Note: Risk Signal (Prateek Apparels Private Limited)

Action: Downgraded to Issuer Not Cooperating (INC) category.

Inference: For equity investors, this is a Red Flag. It indicates a total breakdown in corporate governance/

transparency and a high probability of impending default. Exit/Avoid recommended.
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