IFCI Ltd — 03 Dec 2024 Credit Rating Summary

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

Section DEETES

Agency
Rating Change

Outlook (Current
vs Previous)

Key Drivers of
Change

Rated Instruments

Key Observations

Investor Impact

Agency | Cross
Analysis

Final Inference

ICRA

Reaffirmed ([ICRA]BBB / Stable); No notches moved.

Stable vs Stable

1. Rated Amount Enhancement: Significant increase in rated bank lines/NCDs to fund AUM growth.
2. Capital Buffers: Sustained capital adequacy supported by periodic equity infusions from VC/PE
investors.

3. Asset Quality Management: Stability in delinquency buckets despite the unsecured nature of the
personal loan book.

4. Securitization Traction: Successful issuance of PTCs (e.g., PLATINUM WELL-2026) rated
[ICRA]A(SO), showcasing high liquidity through sell-downs.

1. Bank Facilities: O[Enhanced Amount]* Cr

Strengths:

« Scalability: Strong growth in the digital personal loan segment.

» Funding Diversity: Increasing reliance on securitization (PTCs) to optimize cost of funds.
 Tech-Stack: Robust digital underwriting reducing manual intervention and opex.

Risks/Concerns:

» Unsecured Risk: Concentration in personal loans makes the book sensitive to economic downturns.
« Profitability: High credit costs inherent to the "New-to-Credit" (NTC) segment.

« Leverage: "Enhanced amount" indicates rising debt-to-equity as the firm scales.

Growth: Reaffirmation supports continued AUM expansion; lenders remain confident in the model.
Margins: Securitization ([ICRAJA(SO)) helps lower the blended cost of debt, potentially protecting NIMs.
Dilution Risk: To maintain the "Stable" outlook at BBB, the company will likely need another equity
round within 12 months to balance the increased debt.

Same Agency: Reaffirmed on Feb 27, followed by a new PTC rating on March 02. This confirms ICRA's
view that the underlying asset quality of the receivables is superior to the corporate entity’s standalone
credit strength.

Conclusion: Improvement in Scale. While the credit rating didn't move up, the "Enhanced Amount"
with a "Reaffirmed" rating is a net positive—it proves the company can absorb more debt without
deteriorating its credit profile.

Positive Growth Signal. The reaffirmation alongside a "Rated Amount Enhancement” suggests the
business model is maturing. For equity investors, this validates the scale-up strategy, though high
reliance on unsecured credit remains the primary risk ceiling.

*Note: The provided text is a summary headline. Specific "Enhanced" figures in  Cr would be found in the
detailed annexure of the full rationale; however, the action signals a "Growth-over-Consolidation” phase.



