
Jain Irrigation Systems Ltd — 29 Aug 2025 Credit Rating Summary

Based on the ICRA rating actions (Feb–Mar 2026) for Akara Capital Advisors Private Limited (operating

under the brand Stashfin) as detailed in the provided report titles, here is the equity-focused credit summary.

Section Details

Agency ICRA

Rating Change Reaffirmed (Base corporate rating maintained; rated amount enhanced)

Outlook (Current

vs Previous)
Stable (Implied by reaffirmation and simultaneous expansion of rated limits)

Key Drivers of

Change

1. Growth Appetite: Enhancement of rated amount indicates a strategy to scale the AUM. 

2. Funding Diversification: Assignment of [ICRA]A(SO)  for PTCs indicates successful securitization

of personal loan pools. 

3. Operational Stability: Reaffirmation suggests the credit profile is holding despite aggressive scaling.

Rated Instruments
• PTCs (Platinum Well-2026): Provisional [ICRA]A(SO) 

• Bank Facilities/NCDs: Reaffirmed (Levels typically in BBB category for this issuer)

Key Observations

• Positive: Strong ability to tap structured finance markets (PTCs) to lower cost of funds. 

• Positive: "Rated amount enhanced" signifies lender confidence in the company's growth runway. 

• Risk: Business remains concentrated in the high-yield, unsecured personal loan segment. 

• Risk: Increasing leverage as the rated amount is enhanced to support AUM growth. 

• Positive: Successful asset-backed securitization provides a "credit wrap" that protects the core balance

sheet.

Investor Impact

• Growth: Signal of aggressive AUM expansion in FY26-27. 

• Margins: Cost of funds likely to stabilize through PTC issuances (rated higher than the entity). 

• Leverage: Debt-to-Equity will likely rise; monitor for capital infusion needs to keep D/E within covenants.

• Dilution Risk: Enhanced debt limits suggest the company is prioritizing debt-led growth over immediate

equity dilution.

Agency / Cross

Analysis

Same Agency: Consistency in view. ICRA maintained the rating while allowing for higher debt limits (Feb

27), followed immediately by a higher-rated [A(SO)] structured instrument (Mar 02). 

Conclusion: Improvement in Liquidity Profile. The move toward securitization (PTCs) is a credit-

positive shift for a fintech NBFC.

Final Inference

Real Improvement in Funding Mix. While the base rating is steady, the shift toward structured PTCs

and enhanced limits signals a "Growth Phase." For equity investors, this means higher ROE potential

through leverage, provided asset quality in the personal loan book remains resilient.

Analyst Note on Financials: The provided text confirms a "Reaffirmation" and "Amount Enhancement" as of

Feb 27, 2026. While the specific ₹ Cr figures for the enhancement were not in the landing page snippet, the

"Provisional [ICRA]A(SO)" for the Platinum Well-2026 PTCs indicates that Akara is successfully isolating high-

quality loan pools to achieve cheaper financing than its corporate rating would otherwise allow.


