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Rashtriya Chemicals and Fertilizers Limited: Rating withdrawn for Rs. 500 Crore NCD

Summary of rating(s) outstanding

Previous rated amount Current rated amount . .
Instrument* Rating Action
(Rs. crore) (Rs. crore)
Short term: Commercial Paper 3,000.00 3,000.00 [ICRA]JA1+; Outstanding
tzgﬁ VS AT Rt ST 3,500.00 3,500.00 [ICRAJAA (Stable); Outstanding
o ICRA]AA (Stable)/ [ICRAJAL+;
Long Tt.ern'1/ Short Term Non Fund 500.00 500.00 [ICRA] .( )/ [ICRA]
based limits Outstanding
L T -F h
c‘::giterm i e f (e 1,100.00 1,100.00 [ICRAJAA (Stable); Outstanding
Long-Term — Non-Convertible .
500.00 0.00 [ICRA]AA (Stable); withdrawn
Debentures
Long-Term — Non-Convertible
1,200.00 1,200.00 [ICRA]JAA (Stable); Outstanding
Debentures
Total 9,800.00 9,300.00

*Instrument details are provided in Annexure |

Rationale

This rationale is being released to convey the change in the rated limits as depicted in the table above, based on the latest
information received from the entity.

ICRA has withdrawn the rating of [ICRA] AA (Stable) on the Rs. 500-crore non-convertible debenture (ISIN - INE027A07012).
These instruments were fully redeemed/there is no amount outstanding against these rated instruments. The rating was
withdrawn in accordance with the policy on withdrawal of credit ratings.

Please refer to the following link for the previous detailed rationale that captures Key rating drivers and their description,
Liquidity position, Rating sensitivities, Key financial indicators: Click here

Analytical approach

Analytical Approach Comments

Corporate Credit Rating Methodology
Fertilizers
Chemicals
Policy on withdrawal of Credit Rating

Applicable rating methodologies

Parent: Government of India
Parent/Group support The ratings factor in the parentage of the Gol and the strategic importance of RCF for
the Gol, as the company is a major fertiliser supplier in the country

For arriving at the ratings, ICRA has considered the consolidated financials of Rashtriya
Consolidation/Standalone Chemicals and Fertilizers Limited. As on March 31, 2025, the company has two JVs,
which are enlisted in Annexure Il
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https://www.icra.in/Rationale/ShowRationaleReport?Id=136411
https://www.icra.in/Rating/ShowMethodologyReport?id=964
https://www.icra.in/Rating/ShowMethodologyReport?id=964
https://www.icra.in/Rating/ShowMethodologyReport?id=914
https://www.icra.in/Rating/ShowMethodologyReport?id=918
https://www.icra.in/Rating/ShowRatingPolicyReport?id=122

ICRA

About the company

Rashtriya Chemicals & Fertilizers Limited (RCF), established in 1978, has a diversified product portfolio of urea (~46% of overall
sales in FY2025), complex fertilisers (~15%), traded fertilisers (~28%) and industrial chemicals (~10%). RCF has two plants in
Maharashtra—one each at Trombay and Thal. The Thal unit is primarily engaged in the production of urea (capacity of 2

MMTPA), besides a few industrial chemicals. The Trombay unit manufactures a wide range of industrial products, complex
fertilisers (capacity of 0.66 MMTPA) and urea (capacity 0.33 MMTPA). The company’s industrial chemicals portfolio comprises
15 products, such as ammonium nitrate, nitric acid and methylamines. The Government of India holds a 75% stake in the

company.
Status of non-cooperation with previous CRA: Not applicable
Any other information: None

Rating history for past three years

Chronology of rating history for the past 3 years

Current (FY2026)

FY2025
Instrument Amount
Jan 15,
rated Date
2026
(Rs. crore)
28-JUN-
[ICRAJAA (Stable)  JUN-
. [ICRAJAA  [ICRAJAA 2024
Cash credit Long term 1,100.00 2023
(Stable) (Stable)
26-NOV-
[ICRA]JAA (Stable) -
2024
28-JUN 30-
[ICRAJAA (Stable)  JUN-
[ICRA]JAA [ICRAJAA 2024
Term loan Long term 3,500.00 2023
(Stable) (Stable)
26-NOV-
[ICRAJAA (Stable) -
2024
[ICRAJAA  [ICRAJAA
Non-fund Long term 26-NOV- [ICRA]AA (Stable)/
500.00 (Stable)/ (Stable)/ -
based /Short term 2024 [ICRAJAL+
[ICRAJAl+ [ICRAJAL+
30-
28-JUN-
. [ICRAJAL+ JUN-
Commercial 2024
Short term 3,000.00 [ICRA]JA1+ [ICRA]JAL+ 2023
paper
26-NOV-
[ICRAJAL+ .
2024
Non- 30-
. 28-JUN-
convertible [ICRAJAA [ICRA]JAA (Stable)  JUN-
[ICRAJAA 2024
debentures Long term 500.00 (Stable); (Stable) 2023
able
Withdrawn 26-NOV-
[ICRA]JAA (Stable) -
2024
Non- 30-
) 28-JUN-
convertible [ICRA]JAA (Stable)  JUN-
[ICRA]JAA [ICRA]JAA 2024
debentures Long term 300.00 2023
(Stable) (Stable)
26-NOV-
[ICRAJAA (Stable) -
2024
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FY2024

Rating

[ICRAJAA
(Stable)

[ICRAJAA
(Stable)

[ICRAJAL
+

[ICRAJAA
(Stable)

[ICRAJAA
(Stable)

20-OCT-
2022

27-MAR-
2023

20-0OCT-
2022

27-MAR-
2023

20-OCT-
2022

27-MAR-
2023

20-OCT-
2022

27-MAR-
2023

20-0OCT-
2022

27-MAR-
2023

FY2023

Rating

[ICRAJAA
(Stable)

[ICRAJAA
(Stable)

[ICRAJAA
(Stable)

[ICRAJAA
(Stable)

[ICRAJAL
+

[ICRAJAL
+

[ICRAJAA
(Stable)

[ICRAJAA
(Stable)

[ICRAJAA
(Stable)

[ICRAJAA
(Stable)



ICRA
Non- 30-
. 28-JUN- [ICRAJAA  20-OCT-  [ICRAJAA
convertible [ICRA]AA (Stable)  JUN-
[ICRAJAA [ICRAJAA 2024 (Stable) 2022 (Stable)
debentures Long term 300.00 2023
(Stable) (Stable)
26-NOV- 27-MAR- [ICRAJAA
[ICRAJAA (Stable) - -
2024 2023 (Stable)
Non- 30-
. 28-JUN- [ICRAJAA  20-OCT-  [ICRAJAA
convertible [ICRA]AA (Stable)  JUN-
[ICRAJAA  [ICRAJAA 2024 (Stable) 2022 (Stable)
debentures Long term 205.00* 2023
(Stable) (Stable)
26-NOV- 27-MAR- [ICRAJAA
[ICRAJAA (Stable) - -
2024 2023 (Stable)
Non- 30-
. 28-JUN- [ICRAJAA  20-OCT-  [ICRAJAA
convertible [ICRA]AA (Stable)  JUN-
[ICRAJAA [ICRAJAA 2024 (Stable) 2022 (Stable)
debentures Long term 395.00 2023
(Stable) (Stable)
26-NOV- 27-MAR- [ICRAJAA
[ICRA]JAA (Stable) - -
2024 2023 (Stable)
*Yet to be placed
Complexity level of the rated instrument
Instrument Complexity indicator
Cash credit Simple
Term loan Simple
Non-fund based limits Simple
Non-convertible debentures Simple
Commercial paper programme Simple
The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: Click here
Www.icra.in
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https://www.icra.in/Rating/ShowRatingPolicyReport?id=138
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Annexure |: Instrument details

Instrument name .Date el Coupon Maturity TG Current rating and outlook
issuance rate (Rs. crore)

INEO27A07012  NCD Aug5,2020  6.59%  Augs,2025 500.0 \[,:Ifm]:/x:tab'e);
INE027A08028 NCD Aug 7,2024 7.99% Aug 7,2027 300.0 [ICRA]JAA(Stable)
INEO27A08036  NCD Jun 30, 2025 7.49% Jun 30, 2028 300.0 [ICRA]JAA(Stable)
INEO27A08044 NCD Sep 25, 2025 7.60% Jul 25, 2029 395.0 [ICRA]JAA(Stable)
Yet to be placed NCD NA NA NA 205.0 [ICRA]JAA(Stable)
NA Cash credit NA NA NA 1,100.0 [ICRA]JAA(Stable)
NA Term loan 1 Dec 2020 NA Jun 2028 121.0 [ICRA]JAA(Stable)
NA Term loan 2 Jun 2023 NA Jun 2029 168.0 [ICRA]JAA(Stable)
NA Term loan 3 Mar 2025 NA Mar 2031 300.0 [ICRA]JAA(Stable)
NA Term loan 4 May 2025 NA Apr 2027 144.0 [ICRA]JAA(Stable)
NA Term loan 5 Aug 2025 NA Sep 2037 2200.0 [ICRA]JAA(Stable)
NA Propased term loans NA NA NA 567.0 [ICRA]JAA(Stable)

NA Non-fund based limits NA NA NA 500.0 Hgmﬁﬁstab'ev

Not placed Commercial paper NA NA 1-365 days 3,000.0 [ICRAJAL+

Source: Company

Please click here to view details of lender-wise facilities rated by ICRA

Annexure ll: List of entities considered for consolidated analysis

Consolidation

Company name RCF ownership R —
Urvarak Videsh Limited (UVL) 33.33% Equity method
Talcher Fertilizers Limited (TFL) 33.33% Equity method

Source: Company
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https://www.icra.in/Rating/BankFacilities?CompanyId=13893&CompanyName=Rashtriya Chemicals and Fertilizers Limited&ArchiveDate=January152026

ICRA

ANALYST CONTACTS
Girishkumar Kadam Prashant Vasisht
+91 22 6114 3441 +91 124 4545 322
girishkumar@icraindia.com prashant.vasisht@icraindia.com
Kushal Kumar Aviraj Patole
+91 40 6939 6408 +91 22 6169 3353
Kushal.kuamr@icraindia.com viraj.patole@icraindia.com

RELATIONSHIP CONTACT

L. Shivakumar
+91 22 6114 3406
shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

HELPLINE FOR BUSINESS QUERIES
+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

ABOUT ICRA LIMITED

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial
services companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public
Limited Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The
international Credit Rating Agency Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance,
which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to
timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable,
including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been
taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.
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