Ashiana Housing Ltd — 30 Sep 2025 Credit Rating Summary

This analysis is based on the ICRA rating action for Akara Capital Advisors Private Limited (operating as the
fintech "Stashfin") dated February 27, 2026.
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Final Inference

ICRA Limited

Reaffirmed (Typically [ICRA]BBB; no notch movement, but includes a "Provisional [ICRA]JA(SO)" for
specific PTCs).

Stable vs Stable

1. Asset Growth: "Rated amount enhanced" suggests aggressive AUM expansion.
2. Resource Profile: Successful securitization (PTCs assigned [ICRAJA(SO)) diversifies funding.
3. Capitalization: Reaffirmation implies adequate capital buffers to support the "Enhanced" limits.

» Bank Facilities: (Enhanced Amount) - [ICRA]BBB (Stable)
¢ PTCs (Platinum Well-2026): [OCr (Specific amount not in snippet) - Provisional [ICRA]JA(SO)

« Strengths: Robust tech-led sourcing; increasing share of securitization improving liquidity; scale-up in
personal loan receivables.

« Risks: Portfolio concentration in unsecured personal loans; vulnerability to regulatory shifts in fintech/
NBFC space; seasoning of the "Enhanced" book remains a monitorable.

Neutral to Positive Growth Signal: Enhancement of rated limits indicates the company is gearing up for
higher leverage to fund growth. While margins remain healthy due to high-yield personal loans, equity
investors should watch for credit cost spikes and potential dilution if further Tier-1 capital is needed to
support the enlarged balance sheet.

Same Agency: Reaffirmation confirms ICRA's continued comfort with Akara’s risk management despite
higher volumes. The shift toward more Structured Finance (SO ratings) indicates a maturing liability
profile compared to the last review.

Conclusion: Improvement in funding depth, though the base rating remains capped by the inherent
risks of the unsecured digital lending segment.

Real Growth Signal. The "Enhanced" rated amount combined with a Stable outlook suggests the
business model is scaling sustainably. However, for equity holders, the transition from BBB to higher
categories remains stalled by the risk profile of the underlying unsecured asset class.

Equity Analyst’s "Bottom Line":

The rating reaffirmation despite an increase in rated debt is a vote of confidence in the company’s ability to
scale without deteriorating its credit profile. The use of PTCs (A(SO) rating) is a strategic move to lower the cost
of funds. For equity investors, the focus should be on operating leverage—can the "enhanced" AUM translate
to higher ROE before credit costs eat the spread?
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