Uniparts India Ltd — 07 May 2026 Credit Rating Summary

Based on the ICRA rating action dated May 08, 2026, provided in the report snippet, here is the summary from
an equity-focused credit perspective.

Credit Rating Summary: Lendingkart Finance Limited

Section Details

Agency ICRA
Rating Change Provisional - Final (Status confirmed for SBL Ron26 Securitized Notes)

Outlook (Current
( Stable (Current) vs Stable (Previous)

vs Prev)
1. Execution Milestone: Conversion from Provisional to Final confirms all legal and asset transfer
conditions for the "SBL Ron26" pool are met.
Key Drivers of 2. Asset Securitization: Direct monetization of unsecured small business loan receivables to improve
Change liquidity.
3. Credit Enhancement: Validation of the structural protection (cash collateral/subordination) within the
SBL series.
Rated Securitized Notes (SBL Ron26): Amount [ONot Specified (Rating: Final [[CRA] confirmed); Industry
Instruments Context: Part of an AUM base exceeding 10 Lakh Cr* for the sector.
« Asset Quality Risk: Underlying assets are unsecured small business loans, inherently sensitive to
macro cycles.
« Liquidity Strategy: Strong reliance on off-balance-sheet funding to manage the balance sheet size.
Key « Structural Integrity: "Final" rating implies the credit enhancement levels are sufficient to cover expected
Observations losses in the pool.

* Market Access: Demonstrated ability to repeatedly tap the securitization market despite unsecured
nature of loans.
* Regulatory Tailwinds: Aligns with RBI's push for increased MSME lending (per industry research notes).

« Capital Efficiency: Securitization lowers the risk-weighted assets (RWA), protecting Return on Equity
(RoE) without immediate dilution risk.

« Growth Runway: Provides non-dilutive capital to sustain growth momentum in the competitive Fintech/
NBFC space.

« Margin Support: Access to structured finance usually optimizes the cost of funds compared to plain
vanilla term loans.

Investor Impact

Same Agency: This is a procedural transition from 'Provisional' to 'Final.' It confirms that the financial and
Agency | Cross legal actuals of the transaction match the initial pitch presented to ICRA. It reinforces the consistency of
Analysis Lendingkart's "SBL" issuance series.

Conclusion: Improvement in Liquidity Profile.

Operational Validation: This is a "Business-as-Usual" credit positive. While not a corporate-level upgrade,
Final Inference the finalization of the rating validates the underwriting quality of the unsecured book and ensures the
company's "Capital-Light" growth model remains functional.

*Note: The specific Cr amount for the SBL Ron26 pool was not disclosed in the provided summary snippet,
though industry AUM is noted at 10 Lakh Cr.

Equity Analyst’s View:

For a fintech NBFC like Lendingkart, the "Finalization" of ratings on securitized pools is a critical signal of
execution stability. It means the company has successfully moved high-risk, unsecured assets off its balance



sheet, freeing up capital for new originations. This reduces the immediate need for a primary equity raise, though
the underlying risk remains the high-loss potential of the unsecured SME segment.
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