Wockhardt Ltd — 26 Aug 2025 Credit Rating Summary

Based on the ICRA rating action updates provided in the text (dated Feb 27 and March 02, 2026) for Akara
Capital Advisors Private Limited, here is the equity-focused credit summary.

Credit Rating Summary: Akara Capital Advisors Private Limited

Section Details

Agency
Rating Change

Outlook (Current
vs Previous)

Key Drivers of
Change

Rated Instruments

Key Observations

Investor Impact

Agency | Cross
Analysis

Final Inference

ICRA

Reaffirmed / Assighed (No notch movement; Provisional [ICRAJA(SO) assigned to new PTCs)

Reaffirmed (Underlying outlook remains Stable based on reaffirmation status)

1. Enhanced Rated Limits: Increased credit appetite from lenders, supporting AUM growth.

2. Asset Securitization: Use of PTCs (Platinum Well-2026) indicates diversified funding and liquidity
management.

3. Stable Credit Profile: Reaffirmation suggests the company is maintaining capital adequacy despite
scaling.

1. PTCs (Platinum Well-2026): Provisional [ICRA]JA(SO)
2. Bank Facilities/Corporate Debt: Ratings Reaffirmed (Amount Enhanced)

Positives:

« High credit enhancement for PTCs (rated 'A(SO)') suggesting strong pool quality.
¢ Increased lender confidence evidenced by "enhanced" rated amounts.

« Active presence in the personal loan receivable market.

Risks:

* High dependence on securitization for liquidity.

» Macro sensitivity of the personal loan segment.

Growth: Enhancement of rated limits allows for immediate AUM expansion without immediate equity
dilution.

Margins: 'A(SO)' rating on PTCs likely lowers the cost of funds compared to unsecured debt.
Leverage: Increased debt limits suggest rising leverage to fuel growth; monitor Debt/Equity ratios.

Same Agency: The recent move from "Reaffirmation” (Feb 27) to a "New Assignment" for PTCs (Mar 02)
shows a shift toward structured finance to optimize the balance sheet.

Conclusion: Improvement. The ability to secure an 'A(SO)' rating for new issuances while enhancing
total rated debt indicates a strengthening credit relationship and maturing business model.

Real Growth Signal: The combination of "Reaffirmed" and "Enhanced" is a bullish signal for equity
investors. It confirms that the company is scaling its loan book with lender backing, improving liquidity
through securitization, and maintaining a stable risk profile.

Analyst Note on Data Limitations: The provided document was a website summary; specific financial figures
(Revenue, EBITDA, exact Cr enhancement) were not present in the snippet. As an equity analyst, | would
typically cross-reference the ICRA Rationale PDF for the exact "Enhanced Amount" to calculate the potential

AUM runway.
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