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NATIONAL FERTILIZERS LIMITED

(A Govt. Of India Undertaking)

Corportate Office : A-11, Sector-24, Noida-201301,
Distt. Gautam Budh Nagar ( U.P.)
Ph.: 0120-2412294, 2412445, Fax : 0120-2412397

Ref No. NFL/SEC/SE/1688 Dated: 02.05.2025
.

{ National Stock Exchange of India Ltd. | BSE Limited
Exchange Plaza, Corporate Relationship Department,
C-1, Block-G, Bandra Kurla 1%t Floor, New Trading Wing, Rotunda
Complex, Bandra (E), Building, Phiroze Jeejeebhoy Towers,
Mumbai-400051 Dalal Street, Mumbai- 400001
NSE Symbol- NFL BSE Scrip Code -523630

Sub: Intimation of Credit Rating.
Dear Sir,

Pursuant to Regulation 30 of SEBI (LODR) Regulations, 2015, we hereby inform that
ICRA Limited and India Ratings & Research have assigned the following ratings to the
Company (copy attached as Annexure A & B respectively):

ICRA Limited
Instrument ; . ; ;
Rating . Rating Outlook Rating Action
Type Limit

(Rs. crore)
Long Term- Fund 9,000.0 [ICRA] AA (Stable) Reaffirmed
Based Cash Credit
Short Term- Non- Fund 9,600.0 [ICRA] A1+ Reaffirmed
Based Facilities
Commercial Paper* 4,000.00 [ICRA] A1+ Reaffirmed
* The Commercial paper program is carved out of the fund based limits of the
company. '

India Ratings & Research

Instrument . . - .
Rating Rating Outlook Rating Action
Type Limit
(Rs. million)
Fund Based Limit 90,000.0 IND AA/Stable/IND Affirmed
A1+

Non-Fund Based Limit 96,000.0 IND A1+ Affirmed
Commercial Paper 40,000.0 IND A1+ Affirmed

Usfiga Prfad : WU Fiaded, Skl 7, FadeyeTa TRar dieh JIs, 7 fieell — 110003, GRATY : 011-24361252, BT : 01124361553
Regd. Office : Scope Complex, Core-lll, 7, Institutional Area, Lodhi Road, New Delhi-110003, Tel.: 011-24361252 , Fax : 011-24361553
CIN : L74899DLI974G0I007417 Website : http://www.nationalfertilizers.com Ed @nationalfertilizers



This is for your information and record.

Thanking You,

Encl: As above

Yours faithfully,
For National Fertilizers Limited

oigi

(Ashok Jha)
Company Secretary
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ICRA ICRA Limited

ICRA/National Fertilizers Limited/02052025/01
Date: May 02, 2025

Mr. Hira Nand

Executive Director (Finance)
National Fertilizers Limited
A-11, Sector-24

Noida- 201301, U.P.

Dear Sir,
Re: ICRA’s Credit Rating for below mentioned Instruments of National Fertilizers Limited

As per the Rating Agreement/Statement of Work executed with ICRA Limited, ICRA’s Rating Committee has taken the following rating
actions for the mentioned instruments of your company.

Current Rated Amount

Instrument* (Rs. crore) Rating Action

Long term — Fund-based cash credit 9000.0 [ICRA]AA (Stable); reaffirmed
Short term - Non-fund based facilities 9600.0 [ICRA]JA1+; reaffirmed

Total 18,600.0

The aforesaid rating(s) will become due for surveillance within one year from the date of rating communication letter. However, ICRA
reserves the right to review and/or, revise the above rating(s) at any time based on new information becoming available, or the
required information not being available, or other circumstances that ICRA believes could have an impact on the rating(s). Therefore,
request the lenders and investors to visit ICRA website at www.icra.in for latest rating(s) of the company.

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in the terms or
size of the same would require a review of the rating(s) by us. In case there is any change in the terms and conditions or the size of
the rated instrument, the same must be brought to our notice before the instrument is used by you. In the event such changes occur
after the rating(s) have been assigned by us and their use has been confirmed by you, the rating(s) would be subject to our review,
following which there could be a change in the rating(s) previously assigned. Notwithstanding the foregoing, any change in the over-
all limit of the instrument from that specified in this letter, would constitute an enhancement that would not be covered by or under
the said Rating Agreement.

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as recommendation
to buy, sell, or hold the rated instrument availed/issued by your company.

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount of the
instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other developments which may
have a direct or indirect impact on the debt servicing capability of the company including any proposal for re-schedulement or
postponement of the repayment programmes of the dues/ debts of the company with any lender(s) / investor(s), or occurrence of
any significant development that could impact the ability of the company to raise funds such as restriction imposed by any authority
from raising funds through issuance of debt securities through electronic bidding system. Further, you are requested to inform us
immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is
exceeded.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

Digitally signed by
P RAS H A N PRASHANT VASISHT
Date: 2025.05.02
T VASISH 12:08:58 +05'30'
Prashant Vasisht

Senior Vice President
Prashant.vasisht@icraindia.com

Building No. 8, 2nd Floor, Tower A Tel.: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase II CIN: L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel.: +91.11.23357940-41
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ICRA

Annexure
Details of Bank Limits Rated by ICRA | Amount (Rs. crore) Rating Rating Assigned On
(Rated on Long-Term Scale)
Long-term Fund-based
Limits

State Bank of India 2,500.00

Union Bank of India 2,000.00

Punjab National Bank 2,060.00

Bank of India 1,575.00

HDFC Bank 125.00 [ICRA]JAA (Stable) April 25, 2025
ICICI Bank 20.00

IDBI Bank 125.00

Indusind Bank 425.00

Unallocated 170.00

Total 9000.00

Details of Bank Limits Rated by ICRA | Amount (Rs. crore) Rating Rating Assigned On
(Rated on Short-Term Scale)

Short-term Non-Fund
Based Limits

State Bank of India 2000.00

Union Bank of India 1000.00

ICICI Bank 2855.00

Axis Bank 1000.00 [ICRAJAL+ April 25, 2025
IDBI Bank 375.00

Indusind Bank 2035.00

Unallocated 335.00

Total 9600.00




ICRA ICRA Limited

ICRA/National Fertilizers Limited/02052025/02
Date: May 02, 2025

Mr. Hira Nand

Executive Director (Finance)
National Fertilizers Limited
A-11, Sector-24

Noida- 201301, U.P.

Dear Sir,

Re: ICRA’s Credit Rating for below mentioned Instruments of National Fertilizers Limited

As per the Rating Agreement/Statement of Work executed with ICRA Limited, ICRA’s Rating Committee has taken the below rating
actions for the mentioned instruments of your company.

Rated Amount

H H 1
Instrument Eaore] Rating Action
Commercial Paper? 4000.00 [ICRA]JA1+; reaffirmed
Total 4000.00

Athe commercial paper programme is carved out of the fund-based limits of the company

However, ICRA reserves the right to review and/or, revise the above Rating(s) at any time based on new information becoming
available, or the required information not being available, or other circumstances that ICRA believes could have an impact on the
Rating(s). Therefore, request the lenders and Investors to visit ICRA website at www.icra.in for latest Rating(s) of the Company.

The Rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in the terms or
size of the same would require a review of the Rating(s) by us. In case there is any change in the terms and conditions or the size of
the rated instrument, the same must be brought to our notice before the instrument is used by you. In the event such changes occur
after the Rating(s) have been assigned by us and their use has been confirmed by you, the Rating(s) would be subject to our review,
following which there could be a change in the Rating(s) previously assigned. Notwithstanding the foregoing, any change in the over-
all limit of the instrument from that specified in this letter, would constitute an enhancement that would not be covered by or under
the said Rating Agreement.

Additionally, we wish to highlight the following with respect to the Rating(s):

(a) If the instrument rated, as above, is not issued by you within a period of 3 months from the date of this letter, the Rating(s)
would need to be revalidated before issuance;

(b) Once the instrument is issued, the rating is valid throughout the life of the captioned programme (which shall have a
maximum maturity of twelve months from the date of the issuance of the instrument).

The Rating(s), as aforesaid, however, should not be treated as a recommendation to buy, sell or hold rated instrument issued by you.
The Rating(s) is restricted to the rated amount mentioned. In case, you propose to enhance the size of the rated instrument, the
same would require to be rated afresh. ICRA does not assume any responsibility on its part, for any liability, that may arise consequent
to your not complying with any eligibility criteria, applicable from time to time, for issuance of rated instrument.

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount of the
instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other developments which may
have a direct or indirect impact on the debt servicing capability of the company including any proposal for re-schedulement or
postponement of the repayment programmes of the dues/ debts of the company with any lender(s) / investor(s), or occurrence of
any significant development that could impact the ability of the company to raise funds such as restriction imposed by any authority
from raising funds through issuance of debt securities through electronic bidding system. Further, you are requested to inform us
immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is
exceeded.

1 Complete definitions of the ratings assigned are available at www.icra.in.

Building No. 8, 2nd Floor, Tower A Tel.: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase II CIN: L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel.: +91.11.23357940-41
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ICRA

In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are encouraged to
utilize the penny-drop verification service as provided by banks. This measure is intended to prevent payment failures when
disbursing principal and/or interest to respective investors or debenture holders.

Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to receive
payments. Once an account has been verified through this facility, it can be used for subsequent transactions related to interest and
principal payments, thereby ensuring successful remittance and avoiding failure.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

Digitally signed by
P RAS H A N PRASHANT VASISHT
Date: 2025.05.02
T VAS I S H 12:07:46 +05'30'
Prashant Vasisht

Senior Vice President
Prashant.vasisht@icraindia.com
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IndiaRatings FitChGI‘Ollp
& Research

A Fitch Group Company

Mr. Hira Nand

Director-Finance

National Fertilizers Limited

A-11, Sector-24,

Noida— 201301, Uttar Pradesh

March 27, 2025

Dear Sir/Madam,

Re: Rating Letter for BLR of National Fertilizers Limited

India Ratings and Research (Ind-Ra) has affirmed National Fertilizers Limited’s (NFL) debt instrument ratings as follows:

Instrument Type Size of Issue (million) Rating assigned along with Outlook/Watch Rating Action
Fund-based limit INR90,000 IND AA/Stable/IND Al+ Affirmed
INon-fund-based limit INR96,000 IND Al+ Aflirmed

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other sources India Ratings
believes to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology,
and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a given security.

The manner of India Ratings factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the rated security
and its issuer, the requirements and practices in India where the rated security is offered and sold, the availability and nature of relevant public information,
access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures
letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the availability of independent and competent
third-party verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the
information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the
accuracy of the information they provide to India Ratings and to the market in offering documents and other reports. In issuing its ratings India Ratings must
rely on the work of experts, including independent auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further,
ratings are inherently forward-looking and embody assumptions and predictions about future events that by their nature cannot be verified as facts. As a result,
despite any verification of current facts, ratings can be affected by future events or conditions that were not anticipated at the time a rating was issued or
affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its website of its criteria and
methodologies for securities of a given type. The criteria and methodology used to determine a rating action are those in effect at the time the rating action is
taken, which for public ratings is the date of the related rating action commentary. Each rating action commentary provides information about the criteria and
methodology used to arrive at the stated rating, which may differ from the general criteria and methodology for the applicable security type posted on the
website at a given time. For this reason, you should always consult the applicable rating action commentary for the most accurate information on the basis of
any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings are the collective
work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India Ratings reports have shared authorship.
Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for
contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any investment, loan or security
or to undertake any investment strategy with respect to any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market
price, the suitability of any investment, loan or security for a particular investor (including without limitation, any accounting and/or regulatory treatment), or the
tax-exempt nature or taxability of payments made in respect of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings
providing to you or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial services. A rating should not be
viewed as a replacement for such advice or services. Investors may find India Ratings ratings to be important information, and India Ratings notes that you
are responsible for communicating the contents of this letter, and any changes with respect to the rating, to investors.

It will be important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to be appropriate. Ratings

India Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Level 4, West Wing, Bandra Kurla Complex, Bandra (E), Mumbai- 400051
Tel: 49122 4000 1700 | Fax:+9122 40001701 | CIN/LLPIN:U67100MH1995FTC140049 | www.indiaratings.co.in
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may be raised, lowered, withdrawn, or placed on Rating Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any other
reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India Ratings and you or between India Ratings and
any user of the ratings.

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.
We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please email us at infogrp@indiaratings.co.in
Sincerely,

India Ratings

Abhishek Bhattacharya
Senior Director

NationalFertilizers Limited 27-March-2025
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Instrument Description

Fund Based Working Capital Limit
Fund Based Working Capital Limit
Fund Based Working Capital Limit
Fund Based Working Capital Limit
Fund Based Working Capital Limit
Fund Based Working Capital Limit
Fund Based Working Capital Limit
Fund Based Working Capital Limit
Fund Based Working Capital Limit
Non-Fund Based Working Capital Limit
Non-Fund Based Working Capital Limit
Non-Fund Based Working Capital Limit
Non-Fund Based Working Capital Limit
Non-Fund Based Working Capital Limit
Non-Fund Based Working Capital Limit

Non-Fund Based Working Capital Limit

Annexure: Facilities Breakup

Banks Name

State Bank of India
HDFC Bank Limited
Punjab National Bank
IDBI Bank

IndusInd Bank Limited
ICICI Bank

Bank of India

Union Bank of India
NA

State Bank of India
IDBI Bank

IndusInd Bank Limited
ICICI Bank

Axis Bank Limited
Union Bank of India

NA

Ratings

IND AA/Stable/IND Al+
IND AA/Stable/IND Al+
IND AA/Stable/IND Al+
IND AA/Stable/IND Al+
IND AA/Stable/IND Al+
IND AA/Stable/IND Al+
IND AA/Stable/IND Al+
IND AA/Stable/IND Al+
IND AA/Stable/IND Al+
IND Al+

IND Al+

IND Al+

IND Al+

IND Al+

IND Al+

IND Al+

Outstanding/Rated A

25000.00
1250.00
20600.00
1250.00
4250.00
200.00
15750.00
20000.00
1700.00
20000.00
3750.00
20350.00
28550.00
10000.00
10000.00

3350.00

FitchGroup

NationalFertilizers Limited

27-March-2025



IndiaRatings FitChGI‘Ollp
& Research

A Fitch Group Company

Mr. Hira Nand
Director-Finance

National Fertilizers Limited
A-11, Sector-24,

Noida— 201301, Uttar Pradesh
March 27, 2025

Dear Sir/Madam,

Re: Rating of Commercial Paper programme of National Fertilizers Limited

India Ratings and Research (Ind-Ra) has affirmed National Fertilizers Limited’s (NFL) Commercial Paper Programme as follow:

Instrument Type Maturity Date Size of Issue (million) |Rating assigned along with Outlook/Watch Rating Action

Commercial paper 7-365 days INR40,000 IND Al+ Affirmed

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other sources India
Ratings believes to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by it in accordance with its
ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a given
security.

The manner of India Ratings factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the rated
security and its issuer, the requirements and practices in India where the rated security is offered and sold, the availability and nature of relevant public
information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-
upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the availability of
independent and competent third-party verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a
variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the
information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for
the accuracy of the information they provide to India Ratings and to the market in offering documents and other reports. In issuing its ratings, India
Ratings must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with respect to legal and tax
matters. Further, ratings are inherently forward-looking and embody assumptions and predictions about future events that by their nature cannot be
verified as facts. As a result, despite any verification of current facts, ratings can be affected by future events or conditions that were not anticipated at
the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its website of its criteria
and methodologies for securities of a given type. The criteria and methodology used to determine a rating action are those in effect at the time the
rating action is taken, which for public ratings is the date of the related rating action commentary. Each rating action commentary provides information
about the criteria and methodology used to arrive at the stated rating, which may differ from the general criteria and methodology for the applicable
security type posted on the website at a given time. For this reason, you should always consult the applicable rating action commentary for the most
accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings are the
collective work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India Ratings’ reports have
shared authorship. Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the opinions stated therein. The
individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any investment, loan or
security or to undertake any investment strategy with respect to any investment, loan or security or any issuer. Ratings do not comment on the
adequacy of market price, the suitability of any investment, loan or security for a particular nvestor (including without limitation, any accounting and/or
regulatory treatment), or the tax-exempt nature or taxability of payments made in respect of any investment, loan or security. India Ratings is not your
advisor, nor is India Ratings providing to you or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Investors may find India Ratings ratings to be important

India Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Level 4, West Wing, Bandra Kurla Complex, Bandra (E), Mumbai- 400051
Tel: 49122 4000 1700 | Fax:+9122 40001701 | CIN/LLPIN:U67100MH1995FTC140049 | www.indiaratings.co.in



IndiaRatings FitChGI‘Ollp
& Research

A Fitch Group Company

information, and India Ratings notes that you are responsible for communicating the contents of this letter, and any changes with respect to the rating, to
investors.

It is important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to be appropriate. For
the purpose of issuance of the instrument, this letter is valid for 60 calendar days from the date of the letter. Once the instrument is issued, the above
rating is valid for a maximum period of 1 year from the date of issuance. Notwithstanding the above, the rating is subject to review on a continuing
basis, with formal reviews being undertaken at regular intervals of no more than 12 months. Ratings may be raised, lowered, withdrawn, or placed on
Rating Watch at any time due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason India Ratings deems
sufficient.

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. And any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please email us at infogrp@jindiaratings.co.in

Sincerely,

India Ratings

Abhishek Bhattacharya
Senior Director

NationalFertilizers Limited 27-March-2025
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