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THE INDOGULF GROUP

October 29, 2025

To, To,

Listing Operation Department Listing Compliance Department

BSE Limited National Stock Exchange of India Limited
20" Floor, Phiroze Jeejeebhoy Towers Exchange Plaza, Bandra Kurla Complex,
Dalal Street, Mumbai - 400001 Bandra (East), Mumbai— 400051

Scrip Code: 544432 NSE Symbol: IGCL

Subject: Intimation of revision in credit rating pursuant to Regulation 30 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”)

Dear Sir/ Ma’am,

Pursuant to Regulation 30 read with Para A (3) of Part A of Schedule III of the SEBI Listing Regulations,
we wish to inform that ICRA has upgraded the ratings of Indogulf Cropsciences Limited (ICL) to [ICRA]
A- (Stable)/ [ICRA] Al from [ICRA]BB+ (Stable); ISSUER NOT COOPERATING/ [ICRA]A4+; ISSUER
NOT COOPERATING and removed the ratings from the ISSUER NOT COOPERATING category.

The said report is annexed herewith for your information and reference.

This is for your information and appropriate dissemination.

Thanking you,

Yours faithfully,
For Indogulf Cropsciences Limited

Sa n i a Digitally signed
J y by Sanjay

Aggarw Aggawal

Date: 2025.10.29
al 18:13:37 +05'30'

Sanjay Aggarwal
(Managing Director)
DIN: 00763635
Address. 501, Gopal Heights, Plot No-D-9,
Netaji Subhash Place, Delhi-110034 (India
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October 28, 2025

Indogulf Cropsciences Limited: Ratings upgraded to [ICRA]A- (Stable)/[ICRA] Al and
removed from Issuer Not Cooperating; rated amount enhanced

Summary of rating action

Previous Rated Amount Current Rated Amount

Instrument”? Rating Action
(Rs. crore) (Rs. crore) g

[ICRAJA- (Stable); Rating upgraded from
Long term —Fund based — [ICRA]BB+ (Stable); Issuer Not Cooperating and
N 128.00 145.00 j
Cash credit removed from Issuer Not Cooperating category;
assigned for enhanced amount
[ICRAJAL1; Rating upgraded from [ICRA]JA4+;

Short term —Non-fund 69.00 72.00 Issuer Not Cooperating and removed from

based —Letter of credit Issuer Not Cooperating category; assigned for
enhanced amount
Total 197.00 217.00

Alnstrument details are provided in Annexure-1

Rationale

ICRA has upgraded the ratings of Indogulf Cropsciences Limited (ICL) to [ICRA]A- (Stable)/ [ICRA]JA1 from [ICRA]BB+ (Stable);
ISSUER NOT COOPERATING/ [ICRA]JA4+; ISSUER NOT COOPERATING and removed the ratings from the ISSUER NOT
COOPERATING category.

The upgrade in rating factors in ICRA’s expectation of improvement in the credit profile of the Indogulf Cropsciences Limited
(ICL) post the equity infusion through the initial public offering (IPO). With the infusion of Rs. 160 crore, there will be a
reduction in the total debt leading to substantial improvement in the capital structure and lowering of the interest cost,
translating into improvement in coverage indicators as well. Further, ICRA expects the company to report healthy growth in
turnover in FY2026 driven by expansion into new regions and further penetration in existing markets; along with steady
operating margins.

The ratings continue to factor in the established position of ICL in agrochemicals and the extensive experience of the promoters
in the industry. The ratings also take into account a diversified product portfolio, comprising crop nutrients, plant nutrients
and biologicals. The ratings also factor in the backward integration into manufacturing of technical, which is expected to
provide raw material security as well as expand the contribution levels. The operating margins have improved over the years,
leading to comfortable cash flow generation.

The credit profile remains comfortable, evident from its healthy capital structure (gearing of 0.8 times as on March 31, 2025)
and adequate debt coverage metrics (interest cover of more than 4 times and debt/OPBDITA of 3.3 times for FY2025). The
metrics are expected to improve in the current fiscal as funds raised through IPO have been used to retire term debt of Rs. 34
crore (availed to fund the capex of formulation plant at Sonipat). ICRA also takes note of capex plan of the company to set up
new formulation plant at Sonipat which will improve the capacity of the company by roughly 50% and to set up a new dry
flowable unit which is likely to commence in Q1 FY2027.

However, the ratings are constrained by the elongated working capital intensity of the business, necessitating reliance on
external borrowings. The receivables and inventory levels have remained elevated, which is likely to remain the same going
forward . The ratings also factor in intense competition in the industry that limits the pricing flexibility of industry participants,
including Indogulf, and the susceptibility of operations to any adverse regulatory development related to manufacturing/sales
of agrochemicals or any discontinuation of tie-ups with international technical manufacturers. Moreover, the company’s
revenues and profitability remain vulnerable to agroclimatic conditions, volatility in raw material prices and foreign exchange
rates as a part of the raw material requirement is met through imports.
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The stable outlook on the rating reflects ICRA’s expectation that the company’s credit profile will improve, going forward,
driven by funds raised from IPO, growth from new plant, and healthy cash generation, despite the elevated working capital
cycle.

Key rating drivers and their description
Credit strengths

Strong track record of operations, sizeable scale of operations, established brand name — The company has an established
operational track record, and its promoters have extensive experience of more than four decades in the agrochemical industry.
The Group started operations in 1954 and is being promoted by the Agarwal family. The promoter had five sons, who were
given different companies each. Insecticides India Limited; HPM Chemicals and Fertilizers Limited; Ichiban Crop Science Limited
and Crystal Crop Protection Limited are the rest of the group companies.

Well-diversified product portfolio and geographical presence — The company has a well-diversified portfolio across the
product segment i.e. insecticides, herbicides etc. as well as across crops. The company also has a well-entrenched distribution
network covering the entire country. As a result, the company’s performance is largely protected against the poor performance
of a particular crop or a region.

Comfortable financial profile — The company’s financial risk profile remains comfortable, characterised by healthy cash
generation. The capitalisation and coverage metrics have remained adequate with gearing levels of 0.8 times in FY2025. The
interest coverage remained at comfortable levels at 4.2 times in FY2025. These metrics are expected to witness material
improvement in current fiscal post the successful completion of the IPO.

Expected benefits of new dry flowable unit and capacity expansion of existing formulation plant; project execution risks
remain — The company has set up a formulation manufacturing plant at Sonipat, with a total capital outlay of Rs. 70 crore
which is likely to commence operations in Q1FY2027. The plant will lead to capacity addition of ~50% to ICL’s existing capacity.
The company is also setting up another dry flowable unit with planned outlay of Rs. 14 crore which will be funded from money
raised from an IPO. The plant will provide an additional stream of revenue. Thus, ICRA expects the company to start deriving
the benefit of backward integration, the new formulation plant and the DF unit from FY2027.

Credit challenges

Highly competitive intensity limits pricing flexibility — The intensely competitive and fragmented agro-chemical industry
exerts pricing pressure and necessitates constant marketing and branding expenditure. Nevertheless, the company benefits
to an extent because of the experience of the promoter for more than four decades.

Operations vulnerable to varying agro climatic conditions and regulatory risks — The company’s sales and profitability remain
susceptible to agro-climatic conditions, development of pest-resistant genetically modified (GM) seeds and the regulatory risks
inherent in the business. In October 2023, the Government of India had officially banned four pesticides—Dicofol, Dinocap,
Methomyl, and Monocrotophos. The remaining 24 pesticides from the original 2020 draft list remain under regulatory review,
creating ongoing uncertainty for agrochemical companies such as ICL.

Exposure to raw material price and foreign exchange volatility — Lack of backward integration into technical manufacturing
and dependence on imports for 25-30% of its raw material requirement expose the company’s profit margins to the volatility
in raw material prices and foreign exchange rates.

High working capital intensity — Given the seasonality inherent in demand, a diverse product portfolio, dependence on imports
for raw materials and a wide distribution network across the country, the company needs to maintain high raw material and
finished goods inventory. This has continued to result in high working capital intensity.
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Liquidity — Adequate

The company’s liquidity position is adequate on the back of comfortable internal accrual generation and cushion in the working
capital limits. Going forward, despite elevated working capital intensity, the liquidity position is expected to remain
comfortable, driven by healthy cash generation.

Rating sensitivities

Positive factors - The ratings can be upgraded if the company demonstrates a significant growth in revenue, accompanied by
healthy cash generation with moderation in the working capital intensity and limited reliance on debt.

Negative factors - The ratings could be revised downwards if there is a considerable decline in revenue, or if there is pressure
on the profit margins. Moreover, a further elongation in the working capital cycle, or a sizeable debt-funded capex may put
pressure on the liquidity position and result in a downward revision of the ratings.

Analytical approach

Analytical Approach Comments

Corporate Credit Rating Methodology
Agrochemicals

Parent/Group support Not Applicable
For arriving at the ratings, ICRA has considered the consolidated financials of ICL; as on June
30, 2025, the company had two subsidiaries (enlisted in Annexure-Il)

Applicable rating methodologies

Consolidation/Standalone

About the company

Incorporated in1993, Indogulf Cropsciences Limited (formerly known as Jai Shree Rasayan Udyog Ltd) is a manufacturer and
exporter of agrochemicals, including crop nutrients, technical and formulations and other pesticides, in India. It has a
distribution network that covers the domestic market and exports to Asia, Africa, Latin America and West Asia. Its product
basket includes micronutrients, pesticides, fertilisers, insecticides, fungicides, herbicides and plant growth regulators. It has
four manufacturing units, one technical unit and two formulation plants in Haryana and one formulation plant in Jammu. ICL
is promoted by Mr. Om Prakash Aggarwal and other family members.

Key financial indicators

FY2024 FY2025 Q1FY2026

Operating income 573.9 621.3 185.1
PAT 28.7 315 3.0
OPBDITA/OI 10.6% 11.1% 4.7%
PAT/OI 4.9% 5.1% 1.6%
Total outside liabilities/Tangible net worth (times) 1.3 1.5 -
Total debt/OPBDITA (times) 2.6 3.3 -
Interest coverage (times) 4.1 4.2 2.4

Source: Company, ICRA Research; All ratios as per ICRA’s calculations; Amount in Rs. crore; PAT: Profit after tax; OPBDITA: Operating profit before depreciation,
interest, taxes and amortisation
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Status of non-cooperation with previous CRA: None
Any other information: None

Rating history for past three years

Current rating (FY2026) Chronology of rating history for the past 3 years

Amount FY2025 FY2024 FY2023

rated | 4 78, 2025 i , ,
(Rs. Rating Rating Date | Rating
crore)

[ICRA]BB+

Oct
Fund based — Long 145.00 [ICRA]A- Sep 05, (Stable); 3; [ICRA]BBB+ | Jul 11, @ [ICRA]BBB+
Cash credit Term ’ (Stable) 2025 ISSUER NOT 202’4 (Stable) 2023 (Stable)
COOPERATING
Non-fund based [ICRA]A4G+; Oct
Short Sep 05, Jul 11,
- Letter of 72.00 [ICRAJAL ISSUER NOT 30, [ICRA]A2 [ICRAJA2 - -
) Term 2025 2023
credit COOPERATING | 2024
Fund-based Short Jul 11,
o - 4 5 = & - [ICRA]JA2 = %
limits Term 2023
May
Fund-based - Long - [ICRA]BBB+
Term loan Term ’ (Stable)
2023
Complexity level of the rated instruments
Instrument Complexity Indicator
Long term — Fund based — Cash credit Simple
Short term — Non-fund based - Letter of credit Very 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
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Annexure |: Instrument details

Amount Rated

Instrument Name Date of Issuance Coupon Rate  Maturity (Rs: cecite) Current Rating and Outlook
Fund based — Cash
NA | undbased—Las NA NA NA 145.00 [ICRA]A- (Stable)
credit
Non-fi -L
NA on uE‘d hased=iLetten NA NA NA 72.00 [ICRA]JAL
of credit

Source: Company

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

Annexure ll: List of entities considered for consolidated analysis

Company Name ICL Ownership Consolidation Approach
Abhiprakash Globus Private Limited 100.00% Full Consolidation
Indogulf Cropsciences Australia PTY Limited 100.00% Full Consolidation

Source: Company
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Girishkumar Kadam Prashant Vasisht

+91 22 6114 3441 +91 12 4454 5322

girishkumar @icraindia.com prashant.vasisht@icraindia.com
Anubha Rustagi Saurabh Parikh

+91 22 6169 3345 +91 22 6169 3300
anubha.rustagi2@icraindia.com saurabh.parikh@icraindia.com

RELATIONSHIP CONTACT

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

MEDIA AND PUBLIC RELATIONS CONTACT

Naznin Prodhani
+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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Corporate Office
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Email: info@icraindia.com
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© Copyright, 2025 ICRA Limited. All Rights Reserved.

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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