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Namdev Finvest Private Limited
'CRISIL BBB+/Stable' assigned to Non Convertible Debentures

 
Rating Action

Total Bank Loan Facilities Rated Rs.400 Crore
Long Term Rating CRISIL BBB+/Stable (Reaffirmed)

 
Rs.200 Crore Non Convertible Debentures CRISIL BBB+/Stable (Assigned)
Rs.45 Crore Non Convertible Debentures CRISIL BBB+/Stable (Reaffirmed)
Rs.100 Crore Non Convertible Debentures CRISIL BBB+/Stable (Reaffirmed)
Rs.60 Crore Non Convertible Debentures CRISIL BBB+/Stable (Reaffirmed)
Rs.25 Crore Non Convertible Debentures CRISIL BBB+/Stable (Reaffirmed)
Rs.40 Crore Non Convertible Debentures CRISIL BBB+/Stable (Reaffirmed)
Rs.50 Crore Commercial Paper CRISIL A2+ (Reaffirmed)

Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings. The Board of Directors also
does not discuss any ratings at its meetings.
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
CRISIL Ratings has assigned its ‘CRISIL BBB+/Stable’ rating  to the Rs.200 crore non-convertible debentures of Namdev Finvest Private Limited
(NFPL) and has reaffirmed its ‘CRISIL BBB+/Stable/CRISIL A2+’ ratings on the remaining debt instruments and bank facilities.
 
The rating action reflects the company’s ability to maintain healthy capitalisation metrics backed by timely equity raises and internal accruals and
improving earnings profile in fiscal 2024. The company has raised ~Rs. 235 crore in fiscal 2024. Subsequently, networth and gearing improved to Rs.
410 crore and 2.8 times respectively as on March 31, 2024, as against Rs. 146 crore and 4.6 times respectively as on March 31, 2023. The networth
and gearing further improved to Rs. 422 crore and 2.7 times respectively as on June 30,2024 driven by healthy internal accruals.
 
The rating also reflects the significant scale up in the portfolio being supported by the capital raise and strong management team supported by an
involved board and advisors. NFPL’s AUM grew at an annualised growth rate of ~89% during fiscal 2024 to reach Rs. 1185 crore from Rs. 628 crore
last fiscal. This further grew to Rs. 1272 crore as on June 30, 2024. NFPL mainly focuses on MSME loans which accounts for ~86% of the portfolio
and supports adoption of environment friendly green goods and vehicles by providing loans for electric vehicles, solar rooftops, etc and this book is
~5%. Other loans are mainly towards Commercial vehicle and two-wheeler financing but that will continue to remain a small portion of its entire loan
portfolio.
 
Along with the scale-up in operations, NFPL have been able to improve its earnings profile as well as reflected through improvement in return on
managed assets (RoMA) to 2.2% in fiscal 2024, as compared to 1.6% in fiscal 2023. This further improved to 2.6% (Annualised) for the quarter
ended June 30, 2024.  The 90+ dpd also remained comfortable at 1.2% as on March 31, 2024, as against 1.1% as on March 31, 2023. However, the
same inched up to 1.65% as on June 30, 2024, as the company’s collection witnessed a dip due to operational challenges.
 
These strengths are partially offset by high, albeit improving, geographical concentration as well as inherent vulnerability of asset quality metrics
given the segment of operation. While asset quality metrics for the company have remained comfortable so far, however, sustainability of the same
as the portfolio scales up will remain a key monitorable.

Analytical Approach
CRISIL Ratings has considered the standalone business, financial and management risk profiles of NFPL for arriving at the ratings.

Key Rating Drivers & Detailed Description
Strengths:

Strong management team with experienced board members actively involved in operations: NFPL was taken over by the new
management under the leadership of Mr. Jitendra Tanwar in 2013. Since then, the management is actively involved in operations and building its
portfolio. In 2017, the team started focusing on building the MSME loan book. The management is also focused on building good governance
systems. To support the same, NFPL hired seasoned professionals in fiscal 2024 with long stand experience in the financial services industry
who are more actively involved in the company operations. The board of the company also includes experienced professions who look into the
strategy and operations of the company. The management team along with the strong board and advisors to the board should continue to
support the scale up in the portfolio.

 
Healthy capitalization: Capitalization metrics have been supported by the regular capital infusion and healthy internal accruals. The company
has raised ~ Rs. 338 crore since inception out of which ~Rs. 235 crore have been infused recently in fiscal 2024 with the latest investment of
~Rs. 125 crore coming from MAJ Invest. Subsequently, networth and gearing improved to Rs. 410 crore and 2.8 times respectively as on March
31, 2024, as against Rs. 146 crore and 4.6 times respectively as on March 31, 2023. The networth and gearing improved further to Rs. 422 crore
and 2.7 times respectively as on June 30, 2024 driven by healthy internal accruals. The company also plans to raise additional equity in fiscal
2025. CRISIL Ratings expects capitalization to remain healthy supported by internal accruals and regular capital infusion. On a steady state
basis, the gearing is expected to remain under 5 times. Overall capital adequacy ratio also remained comfortable at 31.9% as on June 30, 2024
and 34.2% as on March 31, 2024.

 
Comfortable earnings profile: Given the segment of operations, the Net Interest Margins (on total income basis) tends to be high and was
healthy at 10.6% (Annualised) for the quarter ended June 30, 2024 ( 9.4% for fiscal 2024) driven by the high yields on the portfolio given the
inherent borrower profile. With controlled asset quality metrics, NFPL has been able to control its credit costs which has supported the earnings
profile. The credit costs continued to remain range-bound and stood at 0.3% in fiscal 2024. However, given the uptick in delinquencies, credit
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costs increased to 1.2% (Annualised) for the quarter ended June 30, 2024. Nevertheless, the company’s provisioning coverage also increased to
35.5% as on June 30, 2024 from 21.2% as on March 31, 2024.

 
Also, given the branch based business model, the operating expenses are elevated at 6.1% and 4.8% in fiscal 2024 and fiscal 2023 respectively
as against 4.8% in fiscal 2022. However, the same improved marginally in quarter ended June 30, 2024 and stood at 5.9% (Annualised). NFPL
has a network of 112 branches as on March 2024 (83 as on March 2023) and plans on adding 30-40 branches in the next fiscal. As the company
increases its branch network and scales up its operations, operating expenses are likely to remain elevated even going forward.

 
Nevertheless, the return on managed assets (RoMA) have improved to 2.2% in fiscal 2024, as against 1.6% in fiscal 2023.This further improved
to 2.6% (Annualised) for the quarter ended June 30, 2024. The ability of the company to manage its credit costs and profitability while scaling up
of operations will continue to remain a key monitorable.

 
Weaknesses:

High, albeit improving, geographical concentration: NFPL’s AUM grew at an annualised growth rate of ~89% during fiscal 2024 to reach Rs.
1185 crore from Rs. 628 crore last fiscal. This further grew to Rs. 1272 crore as on June 30, 2024.NFPL mainly focuses on MSME loans which
accounts for ~86% of the portfolio and supports adoption of environment friendly green goods and vehicles by providing loans for electric
vehicles, solar rooftops, etc and this book is ~5%. Other loans are mainly towards Commercial vehicle and two-wheeler financing but that will
continue to remain a small portion of its entire loan portfolio.

 
In the last few years, the company has diversified its geographical composition and currently has a presence in 8 states - Rajasthan, Gujarat,
Madhya Pradesh and Punjab. The company has recently entered Uttar Pradesh, Uttarakhand, Delhi and Haryana. However, Rajasthan
continued to dominate the majority of the portfolio with share of 78% as of March 31, 2024, which has improved from 95% as of March 31, 2022.
The ability of the company to further reduce the geographical concentration will remain a monitorable.

 
Inherent vulnerability of asset quality metrics given the segment of operation: The asset quality metrics of the company remain inherently
vulnerable to slippages given the segment of operation. The company has put in place strong risk management systems and processes which
have supported asset quality so far. The 90+ dpd for Namdev remained comfortable at 1.22% as on March 31, 2024, and 1.1% as on March 31,
2023. The same is also reflective of the healthy collection efficiency in the range of 97%-102% over the last 5 years. However, intense heat wave
and operational challenges on account of elections resulted in slowdown in collections due to which 90+ dpd inched up to 1.65% as on June 30,
2024.

 
The company has put in place adequate underwriting practices and risk management practices where the credit team personally visits customers
to gather essential information about their financial standing, collateral value, employment details and repayment capacity. This along with the
information obtained from credit bureaus and the recorded loan details helps the team make informed decisions regarding loan approvals,
interest rates, and repayment terms.

 
Nevertheless, as the company scales up its operations in the newer geographies, its ability to manage asset quality metrics will remain a key
rating sensitivity factor.

Liquidity: Adequate
The liquidity profile of the company remains comfortable with positive cumulative mismatches across buckets up to 1 year, as on March 31, 2024.
Also, as on August 31, 2024, NFPL had cash and cash equivalents of ~Rs. 296 crore and unutilized limits of Rs. 12.75 crore, against which it had
total cash outflow of ~Rs 331 crore for the next 5 months.

Outlook: Stable
CRISIL Ratings believes Namdev Finvest will continue to maintain healthy capitalization metrics and earnings profile while benefiting from the
experience of the promoters and the board members. However, asset quality performance as the portfolio scales up will remain a key monitorable.

Rating sensitivity factors
Upward Factors:

Sustained asset quality metrics and improvement in earnings profile with a significant scale up in the portfolio
Capitalization metrics continuing to remain comfortable, with gearing remaining under 4-5 times

 
Downward Factors:

Any adverse movement in asset quality with 90+dpd increasing beyond 4% and earnings profile of the company getting impacted.
Stress in capitalization metrics with significant increase in gearing while scaling up the portfolio

About the Company
Established in the year 1997, Namdev Finvest Private Limited (NFPL) is a RBI registered, non-deposit taking NBFC and is headquartered in Jaipur,
Rajasthan.
 
NFPL is driven by the vision to become the preferred lending institution for families and MSME business in rural and semi-urban markets. NFPL
aspires to be a catalyst for change, particularly those at the bottom of the financial pyramid, with a strong commitment to serve the financially
underserved and become a one-stop-shop solution by offering customized financial solutions.
 
The AUM of the company stood at Rs. 1185 crore as on March 31, 2024 and Rs. 628 crore as on March 31, 2023 as against Rs. 346.2 crore as on
March 31, 2022.

Key Financial Indicators
As on / for the quarter/for the year ended   Jun-24 Mar-24 Mar-23 Mar-22 Mar-21
Total assets Rs crore 1632.9 1598.4 842.8 648.4 298.9
AUM Rs crore 1272.0 1185.1 627.7 346.2 241.4
Total income (Net of interest expense) Rs crore 42.9 115.7 54.7 39.2 25.5
Profit after tax Rs crore 10.6 26.7 12.0 10.9 8.2
90+ dpd % 1.65 1.22 1.12 1.0 0.9
Overall capital adequacy ratio % 31.9 34.2 22.3 36.7 26.1
Gearing Times 2.7 2.8 4.6 4.2 4.1
Return on managed assets^ % 2.6* 2.2 1.6 2.2 3.1

^based on year end averages
*Annualised

Any other information: Not Applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings` complexity levels are assigned to various types of financial instruments and are included (where applicable) in the 'Annexure -
 Details of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available information. The

10/17/24, 10:34 AM Rating Rationale

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/NamdevFinvestPrivateLimited_October 14_ 2024_RR_354361.html 2/7



complexity level for instruments may be updated, where required, in the rating rationale published subsequent to the issuance of the instrument
when details on such features are available.

For more details on the CRISIL Ratings` complexity levels please visit www.crisilratings.com. Users may also call the Customer Service Helpdesk
with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of instrument Date of allotment Coupon rate (%) Maturity date Issue size
(Rs.Crore) Complexity Rating assigned

NA Non Convertible Debentures* NA NA NA 200 Simple CRISIL BBB+/Stable
NA Non Convertible Debentures* NA NA NA 25.73 Simple CRISIL BBB+/Stable

INE0IX207171 Non Convertible Debentures 05-Jul-24 11.80% 05-Jul-27 45 Simple CRISIL BBB+/Stable
INE0IX207122 Non Convertible Debentures 30-Jun-23 11.15% 08-May-27 44.51 Simple CRISIL BBB+/Stable
INE0IX207130 Non Convertible Debentures 27-Jul-23 12.96% 27-Apr-26 10 Simple CRISIL BBB+/Stable
INE0IX207148 Non Convertible Debentures 30-Nov-23 11% 30-May-26 20 Simple CRISIL BBB+/Stable
INE0IX207155 Non Convertible Debentures 21-Mar-24 13.05% 31-Jul-25 10 Complex CRISIL BBB+/Stable
INE0IX207163 Non Convertible Debentures 27-Mar-24 12.40% 27-Sep-26 15 Simple CRISIL BBB+/Stable
INE0IX207189 Non Convertible Debentures 05-Aug-24 12% 05-Aug-27 25 Simple CRISIL BBB+/Stable
INE0IX207197 Non Convertible Debentures 04-Sep-24 12% 04-Sep-30 41.76 Simple CRISIL BBB+/Stable
INE0IX207205 Non Convertible Debentures 30-Sep-24 14% 30-Sep-27 33 Simple CRISIL BBB+/Stable

NA Commercial Paper NA NA 7-365 days 50 Simple CRISIL A2+
NA Proposed Long Term Bank Loan Facility NA NA NA 181.63 NA CRISIL BBB+/Stable
NA Term loan NA NA 30-Sep-28 40.83 NA CRISIL BBB+/Stable
NA Term loan NA NA 30-Sep-26 10.89 NA CRISIL BBB+/Stable
NA Term loan NA NA 31-Jul-28 21.05 NA CRISIL BBB+/Stable
NA Term loan NA NA 10-Dec-28 13.09 NA CRISIL BBB+/Stable
NA Term loan NA NA 31-Oct-25 3.07 NA CRISIL BBB+/Stable
NA Term loan NA NA 31-Oct-27 8.33 NA CRISIL BBB+/Stable
NA Term loan NA NA 05-Nov-26 10.58 NA CRISIL BBB+/Stable
NA Term loan NA NA 25-Jan-27 7.63 NA CRISIL BBB+/Stable
NA Term loan NA NA 25-Dec-26 19.44 NA CRISIL BBB+/Stable
NA Term loan NA NA 03-Dec-26 18.13 NA CRISIL BBB+/Stable
NA Term loan NA NA 31-Mar-27 5 NA CRISIL BBB+/Stable
NA Term loan NA NA 16-May-27 27.5 NA CRISIL BBB+/Stable
NA Term loan NA NA 05-Jun-27 23.61 NA CRISIL BBB+/Stable
NA Term loan NA NA 01-Jul-27 9.22 NA CRISIL BBB+/Stable

*Yet to be issued

Annexure - Rating History for last 3 Years
  Current 2024 (History) 2023  2022  2021  Start of 2021

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Fund Based Facilities LT 400.0 CRISIL
BBB+/Stable 01-08-24 CRISIL

BBB+/Stable 30-11-23 CRISIL
BBB/Stable   --   -- --

      -- 29-05-24 CRISIL
BBB+/Stable 27-06-23 CRISIL

BBB/Stable   --   -- --

      -- 18-03-24 CRISIL
BBB/Stable   --   --   -- --

Commercial Paper ST 50.0 CRISIL A2+ 01-08-24 CRISIL A2+ 30-11-23 CRISIL A2   --   -- --

      -- 29-05-24 CRISIL A2+ 27-06-23 CRISIL A2   --   -- --

      -- 18-03-24 CRISIL A2   --   --   -- --

Non Convertible
Debentures LT 470.0 CRISIL

BBB+/Stable 01-08-24 CRISIL
BBB+/Stable 30-11-23 CRISIL

BBB/Stable   --   -- --

      -- 29-05-24 CRISIL
BBB+/Stable 27-06-23 CRISIL

BBB/Stable   --   -- --

      -- 18-03-24 CRISIL
BBB/Stable   --   --   -- --

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating

Proposed Long Term Bank Loan
Facility 181.63 Not Applicable CRISIL BBB+/Stable

Term Loan 10.58 Ambit Finvest Private Limited CRISIL BBB+/Stable

Term Loan 7.63 Utkarsh Small Finance Bank
Limited CRISIL BBB+/Stable

Term Loan 19.44 Kotak Mahindra Investments
Limited CRISIL BBB+/Stable

Term Loan 3.07 Nabsamruddhi Finance Limited CRISIL BBB+/Stable
Term Loan 5 Yukti Securities Private Limited CRISIL BBB+/Stable
Term Loan 40.83 IDFC FIRST Bank Limited CRISIL BBB+/Stable
Term Loan 21.05 Union Bank of India CRISIL BBB+/Stable
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Term Loan 10.89 Capital Small Finance Bank
Limited CRISIL BBB+/Stable

Term Loan 8.33 Nabsamruddhi Finance Limited CRISIL BBB+/Stable
Term Loan 18.13 AU Small Finance Bank Limited CRISIL BBB+/Stable
Term Loan 13.09 State Bank of India CRISIL BBB+/Stable
Term Loan 27.5 Piramal Enterprises Limited CRISIL BBB+/Stable

Term Loan 23.61 Oxyzo Financial Services
Limited CRISIL BBB+/Stable

Term Loan 9.22 Capital Small Finance Bank
Limited CRISIL BBB+/Stable

Criteria Details

Links to related criteria
Rating Criteria for Finance Companies
CRISILs Bank Loan Ratings - process, scale and default recognition
CRISILs Criteria for rating short term debt

Media Relations Analytical Contacts Customer Service Helpdesk
Prakruti Jani
Media Relations
CRISIL Limited
M: +91 98678 68976
B: +91 22 3342 3000
PRAKRUTI.JANI@crisil.com

Rutuja Gaikwad 
Media Relations
CRISIL Limited
B: +91 22 3342 3000
Rutuja.Gaikwad@ext-crisil.com

Ajit Velonie
Senior Director
CRISIL Ratings Limited
B:+91 22 3342 3000
ajit.velonie@crisil.com

Malvika Bhotika
Director
CRISIL Ratings Limited
B:+91 22 3342 3000
malvika.bhotika@crisil.com

FORAM ATUL SARVAIYA
Manager
CRISIL Ratings Limited
B:+91 22 3342 3000
FORAM.SARVAIYA@crisil.com

Timings: 10.00 am to 7.00 pm
Toll free Number:1800 267 1301

For a copy of Rationales / Rating Reports:
CRISILratingdesk@crisil.com
 
For Analytical queries:
ratingsinvestordesk@crisil.com
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Note for Media:
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com 

 

About CRISIL Limited

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better. 

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
 
CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale ('report') provided by CRISIL
Ratings Limited ('CRISIL Ratings'). For the avoidance of doubt, the term 'report'  includes the information, ratings and other
content forming part of the report. The report is intended for use only within the jurisdiction of India. This report does not
constitute an offer of services. Without limiting the generality of the foregoing, nothing in the report is to be construed as CRISIL
Ratings provision or intention to provide any services in jurisdictions where CRISIL Ratings does not have the necessary
licenses and/or registration to carry out its business activities. Access or use of this report does not create a client relationship
between CRISIL Ratings and the user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

CRISIL Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of
the date it is published, CRISIL Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall CRISIL Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of CRISIL Ratings and CRISIL Ratings reserves all rights, titles and interest in the rating
report. The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or
published any content thereof or offer access to any third party without prior written consent of CRISIL Ratings.

CRISIL Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by CRISIL Ratings. CRISIL Ratings may receive
compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments,
facilities, securities or from obligors.
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CRISIL Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings and
analysis by CRISIL Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations (and
other applicable regulations, if any), are made available on its websites, www.crisilratings.com and
https://www.ratingsanalytica.com (free of charge). CRISIL Ratings shall not have the obligation to update the information in the
CRISIL Ratings report following its publication although CRISIL Ratings may disseminate its opinion and/or analysis. Reports
with more detail and additional information may be available for subscription at a fee.  Rating criteria by CRISIL Ratings are
available on the CRISIL Ratings website, www.crisilratings.com. For the latest rating information on any company rated by
CRISIL Ratings, you may contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

CRISIL Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked

Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-

scale.html
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CONFIDENTIAL

  RL/NMFNPL/354361/NCD/0925/128081/168552057
  September 01, 2025                                                                                                                                                              

  Mr. Jitendra Tanwar
  Managing Director
  Namdev Finvest Private Limited
  S-1 S7 S8, 7th Floor
  Ajmer Road, Neer Sagar Market
  Jaipur - 302026
  9783949485                                  

  

Dear Mr. Jitendra Tanwar,

Re: Crisil rating on the Rs.200 Crore Non Convertible Debentures of Namdev Finvest Private Limited.

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated July 04, 2025 bearing Ref. no: RL/NMFNPL/354361/NCD/0725/123454/168552057

Rating outstanding on the captioned debt instruments is “Crisil BBB+/Stable” (pronounced as “Crisil triple B plus rating" with 
Stable outlook). Securities with this rating are considered to have moderate degree of safety regarding timely servicing of 
financial obligations. Such securities carry moderate credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change 
in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other 
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to 
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or 
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit 
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

As per the latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with the 
reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The 
circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to mail us 
all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify and confirm to the 
depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free to contact us for any 
clarifications you may have at debtissue@crisil.com

Should you require any clarifications, please feel free to contact us.

With warm regards,

Yours sincerely,

        
Rounak Agarwal       Nivedita Shibu
Associate Director - Crisil Ratings
                   

      Director - Crisil Ratings
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