Orient Green Power Company Ltd — 30 Jun 2023 Credit Rating Summary

Based on the ICRA rating actions and research summaries provided for Akara Capital Advisors Private
Limited (operating as Stashfin) and the broader market context from the report headlines, here is the credit
analysis summary.

Note: The provided text is a summary list of recent actions. Specific financial figures for Revenue/EBITDA/Debt
were not in the snippet; however, the credit actions and macro signals are extracted below.

Credit Rating Summary: Akara Capital Advisors & Market Context

Section Details

Agency ICRA
Rating Change Reaffirmed (Akara Capital Advisors); Downgraded (Prateek Apparels to Non-Cooperating category)

Outlook (Current

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

1. Asset Backed Securitization: Provisional [ICRA]JA(SO) assigned to PTCs (PLATINUM WELL-2026),
indicating strong structural protection for personal loan receivables.
2. Liquidity Expansion: Rated amount enhanced (Feb 27), signaling lender confidence and capacity for
Key Drivers of AUM growth.
Change 3. Portfolio Quality: Reaffirmation suggests stable delinquency trends despite the unsecured nature of
personal loans.
4. Funding Diversification: Shift toward PTC issuance reduces reliance on direct bank lines and
optimizes cost of funds.

Rated 1. PTCs (Personal Loan Pool): [(J[Not Specified] Cr, [ICRA]JA(SO), Stable
Instruments 2. Corporate Facilities: [J[Enhanced] Cr, Reaffirmed

» Growth Signal: Akara is aggressively scaling; "enhanced rated amount" usually precedes a spike in
AUM.

« Credit Divergence: While Akara is upgrading its funding structure, Prateek Apparels was downgraded
due to non-cooperation—nhighlighting stress in the apparel/MSME segment.

* Macro Tailwinds: ICRA forecasts a healthy 7.1% GDP growth for FY2027, supporting credit demand.

* Fiscal Tightness: 10M FY2026 deficit at 63% of target; potential GDP revision could tighten govt
spending, impacting secondary liquidity.

« Sector Risk: US tariffs of 126% on Indian solar firms (Adani mention) signals high geopolitical/regulatory
risk for infrastructure equity.

Key
Observations

» Growth: Positive; enhancement of credit limits suggests a 20—-30% capacity increase in lending
operations.

* Margins: PTC issuance at [ICRAJA(SO) level suggests lower cost of debt, potentially protecting Net
Interest Margins (NIMs).

 Leverage: Equity dilution risk is low in the near term as the company is successfully leveraging debt/
securitization for growth.

Investor Impact

Agency | Cross Internal Consistency: ICRA maintains a positive stance on Akara’s securitization structure while flagging
Analysis "stress in mid-sized firms" via ARC sales news, suggesting a "flight to quality" within their rated portfolio.

Real improvement in funding access. The combination of "Reaffirmed" status and "Enhanced Amount"
for Akara confirms that the business model is self-sustaining and bankable. However, the 126% Adani-
linked tariff and MSME downgrades signal that equity investors should stay selective, favoring fintechs with
high-quality securitization over traditional manufacturing/solar.

Final Inference



Equity Analyst’s "Bottom Line":

The reaffirment and enhancement of Akara Capital's limits is a Buy/Hold signal for fintech-exposed equity, as
it proves the company can access cheaper capital (via PTCs) even as the broader market (Prateek Apparels)
faces "Non-Cooperation” stress. Monitor the 126% US tariff news as a potential contagion risk for large-cap
infra/solar equity valuations.
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