
Rashtriya Chemicals & Fertilizers Ltd — 17 Jul 2025 Credit Rating Summary

Based on the ICRA rating actions for Akara Capital Advisors Private Limited (Stashfin) dated February 27

and March 02, 2026, here is the equity-focused credit summary.

Section Details

Agency ICRA Limited

Rating Change Reaffirmed (No notch change); Provisional [ICRA]A(SO) assigned to new PTCs.

Outlook (Current vs

Previous)
Stable (Reaffirmed)

Key Drivers of

Change

1. AUM Scaling: "Rated amount enhanced" indicates aggressive growth in the loan book. 

2. Resource Profile: Successful diversification into the capital markets via PTCs (Platinum Well-2026). 

3. Asset Quality Stability: Reaffirmation suggests credit costs are within manageable thresholds

despite rapid scaling. 

4. Capital Adequacy: Enhancement of rated limits implies sufficient capital cushion to support higher

leverage.

Rated Instruments
• Bank Facilities: (Amount not specified in snippet), Reaffirmed. 

• PTCs (Platinum Well-2026): ₹ Cr (Provisional [ICRA]A(SO)).

Key Observations

• Strengths: Strong execution in the digital lending space; improved access to diversified funding

(PTCs). 

• Strengths: "A(SO)" rating for PTCs suggests high structural protection for senior investors. 

• Risks: High reliance on the personal loan segment (unsecured), which is sensitive to economic cycles.

• Risks: Rapidly "enhanced" debt limits could compress Interest Coverage Ratios if NIMs don't keep

pace. 

• Positives: Reaffirmation during a period of limit enhancement signals agency confidence in the

operating model.

Investor Impact

• Growth: Clear signal of balance sheet expansion (Bullish for valuation). 

• Margins: Cost of funds likely to optimize due to higher-rated PTC issuances. 

• Dilution Risk: Low in the short term, as the company is successfully leveraging debt/securitization for

growth.

Agency / Cross

Analysis

Same Agency: Consistent with previous reviews; however, the shift toward "Provisional A(SO)"

instruments suggests a strategic move to lower the weighted average cost of debt compared to plain

vanilla bank borrowings. 

Conclusion: Improvement. The ability to "enhance" rated amounts while maintaining a stable rating

during a period of potential macro stress (referenced in ICRA's other reports) indicates robust credit

underlying.

Final Inference

Real Growth Signal. The reaffirmation alongside an "enhanced" rated amount confirms that Akara

(Stashfin) is scaling its book without deteriorating its credit profile—a key green flag for equity investors

looking for sustainable fintech growth.

Analyst Note for Equity Investors:

While the corporate rating remains stable, the "Amount Enhanced" is the most critical data point. For a Fintech

NBFC, this acts as a precursor to higher Interest Income in upcoming quarters. However, as an equity analyst,

monitor the unsecured personal loan receivables (noted in the PTC issuance), as any uptick in systemic

credit risk (as hinted by ICRA’s broader research on mid-sized firm stress) could lead to rapid rating pressure

given the leveraged growth.
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