Gensol Engineering Ltd — 04 Mar 2025 Credit Rating Summary

As an equity-focused credit analyst, here is the summary of the ICRA rating actions and macro-contextual data
extracted from the provided report/announcement feed (dated April 2026).

Credit Rating Summary: Hari & Company Investments / Vivriti Capital
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ICRA

Hari & Co: [ICRAJA+ (Newly Assigned) ¢ Vivriti Capital/AM: Withdrawn

Current: Stable (Hari & Co) * Previous: N/A (New Assignment)

1. Institutional Credit Entry: New [ICRA]A+ rating for Hari & Co signals strong capitalization and
creditworthiness for the investment entity.

2. Vivriti Exit: Rating withdrawal for Vivriti Capital/Asset Mgmt suggests potential debt repayment or
transition to a different credit oversight structure.

3. Portfolio Health: ICRA notes healthy portfolio growth across the sector despite some moderation.
4. Macro Headwinds: Inflation (3.4% rising to >4.0%) and below-normal monsoon (92% of LPA)
flagged as risks to asset quality.

Hari & Company Investments Madras Pvt Ltd: [[CRAJA+ (Stable) assigned. (Specific [OCr limits not
detailed in news snippet).

1. Macro Risk: Below-normal monsoon (92% LPA) poses a threat to agricultural output and food
prices.

2. Inflation Stress: CPI expected to breach 4.0% in April 2026 due to conflict-led price hikes.

3. Sector Growth: Portfolio growth remains robust but requires careful asset quality management.
4. Energy Sector: Record RE capacity addition in FY2026, though transmission delays may hinder
FY2027 growth.

5. Policy Visibility: Increased transparency expected for Government NBFCs.

Lower Cost of Capital: A+ rating for Hari & Co facilitates cheaper debt, supporting future equity
returns.

Risk Signal: Inflation/Monsoon risks could squeeze margins in rural-facing sectors.

Vivriti Status: Withdrawal often precedes corporate restructuring or a shift in funding strategy; equity
holders should monitor for "event risk."

Same Agency: ICRA maintains a cautious stance on macro-factors (Monsoon/Inflation) while
acknowledging strong FY2026 infrastructure growth.

Rating Context: The assignment of A+ to a private investment firm (Hari & Co) suggests a high safety
margin compared to peers in the 'BBB' or 'A’ category.

Conclusion: Improvement for Hari & Co; Neutral/Strategic shift for Vivriti.

Real Improvement: The A+ assignment for Hari & Co is a positive signal for its balance sheet strength.

Risk Signal: Macro-economic warnings (Monsoon/Inflation) suggest a defensive tilt is needed for
equity portfolios despite individual credit upgrades.

Analyst Note on Vivriti: The "Withdrawn" status for Vivriti Capital and Asset Management typically indicates
that the company has either fully repaid the rated instruments or has chosen not to continue the rating contract
with ICRA. For equity investors, this warrants a check on whether the company is moving towards an IPO or a
different capital structure.
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