
Carysil Ltd — 26 Mar 2024 Credit Rating Summary

Based on the ICRA rating actions dated February 27 and March 02, 2026, here is the summary for Akara

Capital Advisors Private Limited (a digital lending NBFC), which represents the most significant active credit

event in the provided text.

Section Details

Agency ICRA

Rating Change
Reaffirmed & Enhanced (Specific long-term rating not in snippet; PTCs assigned Provisional

[ICRA]A(SO))

Outlook (Current vs

Previous)
Stable (Maintained)

Key Drivers of

Change

1. AUM Scaling: Enhancement of rated amounts indicates aggressive growth in the personal loan

book. 

2. Liquidity via Securitization: Issuance of PTCs (Platinum Well-2026) diversified the funding mix and

improved liquidity. 

3. Asset Quality Stability: Reaffirmation suggests the digital lending model is maintaining credit costs

within manageable thresholds despite rapid scale.

Rated Instruments

1. PTCs (Platinum Well-2026): ₹ Cr (Amount not specified in snippet), Rating: [ICRA]A(SO), Outlook:

Stable. 

2. Bank Lines / NCDs: Reaffirmed & Enhanced (Total ₹ Cr not disclosed in summary).

Key Observations

(+) Diversified Funding: Successful use of Structured Obligations (SO) to lower cost of funds. 

(+) Market Traction: Strong demand in the personal loan receivable segment. 

(+) Institutional Support: Ability to enhance rated limits suggests banker confidence. 

(-) Unsecured Risk: High exposure to personal loans makes the book sensitive to economic

downturns. 

(-) Model Risk: Dependency on algorithmic underwriting which remains untested in high-inflation

cycles.

Investor Impact

Growth: Highly Positive; "Enhanced" rating limits signal a push for higher AUM in FY2027. 

Margins: Neutral; Securitization helps margins, but rising cost of bank debt may offset gains. 

Leverage: Increasing; Equity dilution risk is low in the near term as the company utilizes enhanced debt

limits.

Agency / Cross

Analysis

Same Agency: Reaffirmation vs. last review indicates that the "Enhanced" debt has not compromised

the capital adequacy or risk profile. 

Conclusion: Improvement (Operational scale is rising without a rating notch decay).

Final Inference

Real Growth Signal: The combination of "Reaffirmed" and "Enhanced" is a green flag for equity

investors, signaling that the company is scaling up its balance sheet with the agency's blessing on its

risk controls.

Note on Market Context (from the report snippet):

Prateek Apparels Private Limited: Downgraded to INC (Issuer Non-Cooperating) on Feb 27, 2026. This

serves as a warning for investors in the apparel sector regarding potential liquidity stress and transparency

issues.

Macro Indicator: ICRA forecasts a healthy 7.1% GDP growth for FY2027, which provides a favorable

tailwind for Akara Capital’s retail-focused lending model.
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