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GUJARAT STATE FERTILIZERS & CHEMICALS LIMITED 
Fertilizernagar- 391 750. Vadodara, Gujarat, INDIA. 

CIN : L99999GJ1962PLC001121 

NO.SEC/ 2020 

The Corporate Relationship Department 
BSE Limited 
1st Floor, New Trading Ring 
Rotunda Bldg., P.J.Towers, Dalal Street 
Fort MUMBAI - 400 001 
SCRIP CODE: 500690 

Dear Sirs/Madam, 

Subject: Intimation of Credit Ratings. 

29th December, 2020 

The Manager, Listing Department 
National Stock Exchange of India Ltd. 
'Exchange Plaza', C/1, Block G 
Bandra-Kurla Complex 
Bandra (East) MUMBAI - 400 051 

SYMBOL: GSFC 

In accordance with Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we hereby inform that India Rating and Research 
has, vide its letter dated 29th December, 2020 received on 29th December 2020, 
reviewed and affirmed the following rating: 

The details of the same are as below; 

Instrument Type 
Long Term Bank Facilities 
Short Term Bank Facilities 

Kindly take the same on records. 

Thanking you, 

cs v.v.v c h ia~i -- z~\ \~~;v 
Company S c tary & 
Sr. Vice Pre i ent (Legal) 
E-mail : vishvesh@gsfcltd.com 

Rating/Outlook 
IND AA+/stable/IND Al + 
IND Al+ 

Ph. : (0) +91 -265-2242451, 2242651 , 2242751 ,2242641 
Fa x: +91-265-2240966 - 2240119 • Website: www.gsfclimited .com • e-mail: ho@gsfcltd.com 

ISO 9001. ISO 14001. OHSAS 18001 & ISO 50001 Certified Companv 



India Ratings 
&Research 
A Fitch Group Company 

Mr. Sanjay K Bajpai 
Senior Vice President (Finance and Projects) 
Glljarat State Fertilizers & Chemicals Limited 
Fertilizer Nagar- 391 750 
Vadodara. 
Gujarat 

December 29, 2020 

Dear Sir/Madam, 

Re: Rati11g of Commerdal Papl!r programme of Gujarat State Fertilisers & Otemicals Limited 

This is in reference to the rating action commentary released on 25th December 2020. 

Fitch Group 

India Ratu1gs and Research (lnd-Ra) has rated Glljarat State Fertilisers & Chemicals Lunitcd's (GSFC) Commercial Paper (CP) Programme as tollow: 

In issuing and maintaining its ratings, India Ratings relies on facmal 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 
verifJCation of that information from independent sources. to the extent such sources arc available for a given sc<·urity. 

The mammr of India Ratings factml investigation and the scope of the thht-party verification it obtains will vary l!epcnding on the nature of the rated security and its issuer, the 
requirements and practices in Ind.i<l where the rated security;,, offered and sold, the availability and ~~~tl.u·e of relevant public information, access to the management of the issuer 
and its advisers, the availability of pre-existing third-party verification' such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engmeering reports, 
legal opinions and other reports provided by third parties. the availability of independent and competent third-party verifJCation sources with respect to the particular sectu~y or in 
the particular jurisdiction of the issuer, and a variety of other tactors. 

Users of India Ratings' rating~ shoukt tmderstand that neither an enhanced factual investigation nor ru1y third-party verification can ensure that all of the inform1tion India 
Ratings relies on in connection with a raring will be accurate and complete. Ukimately, the issuer and its advisers are responsible tor the accw·acy of the information they provide 
to India Ratings and to the market m offering docwnents and otlmr reports. In issuing its ratings, India Ratings mtt~t rely on the work of experts, including independent auditors 
with respect to fmancial statements and attorneys with respect to legal and tax matters. Further, ratings are inherently forward-looking and embody assumptions and predictions 
abmrt future events that by t11eir nature cannot be verified as facts. As a result, despite any verifiCation of current facts, ratings can be affected by ftrture events or conditions 
that were not anticip:ned at the time a rating was issued or affirmed 

India Rating.5 seeks to continuously improve its ratings criteri.~ and methodologies, and periodically up.i.1tes the descriptions on its website of its criteria and methodologies for 
securities of a given type. The criteria and methodology used to determUlC a rating action arc those in dfcct at tl1e time the rating action is taken, which for public ratings is the 
date of the rehlted rating action commentary. Each rating action commentary provides information about t11e criteria and metltodology 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 con5ult the 
applicabk: rating action commentary for the most accurate information on the basis of any given public rating. 

Ratings arc based on established criteria and methodologies that India Ratings i5 continuously evaluating and U(Xiating. Therefore, ratitl!,'S are the collective work product of India 
Ratings and no individual, or group of individuals, i~ solely respon~ible tor a rating. All India Rating5' rep.1rt5 have shared authorship. Individuals identifted in an India Ratings 
report were involved in, btU 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 hokl any investment, ban or security or to undertake any 
investment slrate!,'Y with respect to any investment, loan or secllfity or any issuer. Ratings do not comment on the adequacy of market price, the suitability of any mvestment, 
loan or security for a particular investor (including without limitation, any accounting amVor regulatory treatment), or the tax-exempt mture or taxability of payments made in 
respect of any investment, loan or security. India Rating,~ is not your advi>or, nor i5 India Ratings providing to you or any other party any fmancial advice, or any !ega~ auditing, 
accotmtu1g, appraisa~ valuation or actuarial services. A rating should not be viewed as a replacement for such advice or services. Investors may fmd India Ratings ratings to be 
important information, and India Ratings notes that you are responsible tor 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 infom1lltion that may be material to the ratings so that mu ratings continue to be appropriate. The rating detailed above is valid 
for 12 months from the date of this letter. N otw~hstanding tlte above, the rating is subject to review on a continuing basis, with formal reviews being undertaken at regular 
intervals (•f 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 th~ 

~~~-~~.:~·:~=~~:_:~:~. ~~1~ ot~:.~:~::.~~.~:~~~~-~=-~~~:~:~.· ... , ......... - .. ....... ............. ___ ...... ················-····-·····---- ---· ···· ·--~--
India Rat ings & Research Private limited A Fitch Group Company 
Level 16, Tower B Epitome, Bu idi!ll. No.5, DlF CyberCity, Phase-11~ Guru gram -122 002, Haryana, India 

Tel: +91124 6687200 1 Fax: +91124 6687231 I CIN/LLP!I'i: U 67100MH 1995FTC140049 I www incbaratings.co. in 



India Ratings 
&Research 
A Fitch Group Company 

In this letter, "India Ratings" means India Ratings & Research P\1. Ltd. And any successor in interest. 

Fitch Group 

We are pleased to have had the opportunity to be of service to )"UlL If we can be offtu"ther assistance, please contact the undersigned at +9I 22 4000 1700. 

Sincerely, 

India Ratings 

Devendr.t Pant 
Senior Director 

GujaratStateF ertilis ersChemic alsLimited 29-Decerrber-2020 



India Ratings 
&Researcn 
A Fitch Group Company 

Mr. Sa[\jay K Bajpai 
Senior Vice Prcsilent (Finance and Prlticcts) 
Gujarat State Fertilizers & Chemical~ Limited 
FcrtilV.cr Nagar- 391 750 

Vadodara, 

Gt!im-at 

December 29, 2020 

Dear Sirhl!ftulam, 

R(!: RarirfK Letter for Bank Loan Ratings of<lujarat State Fertilisers & Chemicals limited 

This is in reference to the rating action commentary released on 25th Decembt'r 2020. 

Fitch Group 

India Ratings and Research (lnd-Rai has revi~ed the Outlook on Gujarat State Ferlillicrs & Chemit.:als Limited (GSFC) to Stable from Negative, while affirming its Long-Termlssucr Rating at 'tND All.+ ' . The inslrwnent-wise rating actions are as follows: 

Non-lim-based \\<'Orking capilallinits INIUO,OOO Outbok revised to Stab£ from Ne&~tiw 

Soort-termdebt programn: ThiR9,650 (iocreased fium INR8,000) 

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and Wlderwriters and from other sources India Ratings believes t<> be credible. India Ratings conducts a reasonable investigation of the factml information relied upon by it in accordance with its ratings methodolog_v, and obtains reasoroble verifx;ation of that infom1ation from independent sources, to the extent such sources are available for a given security. 

The manner of India Ra~ factual investigation and the sc.opc of the third-party verification it obtains will vary depending on the nature of the rated security and ns issuer, the requirements and practices in India where the ntted security is offered and sok~ the availability and 1u1ture of relevant public infor1110tion, access to the mana~<emenl of the issuer and its advsers, the availabilily of prc-exsting third-party verifiCation' such as audit report•, agreed-upon procedures letters, apprai,als, actu;uial report,, ellb>iocering reports, legal opinion~ and other reports provided by third parties, the availability of independent and competent third-party verifiCation smrrces with respect to the particular security or in the particular jurisdiction of tl1e isstlCr, and a v-ar~ty of other factors. 

Users of India Ratings ratings should u.'"lderstand that neither an enh,'lnced f:1ctual investigation nor any third-party \'erif~nti.:;;;>n can e:n:mrc thor all of the information lmtia Ratings relies on in cmmecrion with a rating will be accurote and ~omplete. U~im.1tely, the iosuer and its advisers are responsible lor the accm·acy of the intormation they provide to India Ratings and tv the market in offering documents and other reports. In issuing its ratings India Ratint,>s must rely on the work of experts, including independent auditors with respect to tinanci11 statements and attorneys with respec-t to le-gal and t'" matters. Further, ratin!,'S are inherently forward-looking and embody assumptions and prediction,; about futuro events that by their nature cannot be verified as facts. i\ s a result, despite nny veriticati<>n of current facts, ratings can be affe.;.ted by tuture events or CO!l(tilions that were not antcipated a! the time a rating was issued or affrmcd 

India Rating.s seeks to continuou.si)' improve its ratings criteria and mcthodobgies. and periodically updates the descriptiorL< 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 5 taken. which for public ratings is the date of the related rating action commentory. Each rating action corrunentary provides information about the criteria and methodology used to arrive at the stated rating, wloch may differ trom the general aiteria and methodology tor the applicable security type t>..'sted on the website at a given time . For thl> reason, you shouki always consult the applicable rating 3\·tion commentary for the most accurate ioforrn,1tion on the basis ,,f any given pub!£ rating. 

Ratings are based on cstnbli;hed criteria and mcthodolot,>ies that India Ratings is continuously evaluating and up<Llting. Therefore, ratings are the collective work product of India Ratin1,>s and no indivdua~ or group of individual~. is solely responsible for a rating. All India Ratings rcp<>rts l~tvc shared atrthorship. In<lividual' iclcntifocd in an India Ratutgs report were utvolvcd in, but are not solely responsible for, the opinions stated therein. The individunls are named for contact pw·pr>Ses only. 

Ratings are oot 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 aoy investment. loan or security or any issuer. Ratings do not comment on the adequacy of market prce, the suitability of any investment, loan or security !Or a particular investor (including without limitation, any accounting and/or regu~tory treatment), or the tax-exempt nature or taxability of payments mtde in respect of any investment. loan or sectuity. India Ratin~os 5 not your advisor, nor is In..fu Ratinb"' providing to you or any other JXlfly any fllllincial advice, or any legaL atuliting. accotmting, appraisaL vahmtion or actuarial services. A rJting shoukl mt be viewed as a repbccnt\:nt fvr such advice or services. Investors may fmd /tl([~l Ratint,>S rating; tn be important inform:• lion, and India Ratings notes that you are resporn;ible for commtmicating the contents of this letter, and any changes with respec.t tll the mting, to investors. 

It will be important that you promptly pr<>Yide us with all information that may ill: material to the ratings so that our ratings C(!Iltinuc to be appropriate. Ratings may be raised, k>w~red, withdrawn, or placed on Rating Watch due to changes in, addition.< to. accuracy of or U1c uwdcquacy ,,f infom10tion or for any other rcaBonlndia Ratings decn'5 suffi:ient. 

India Ratings & Research Private Limited A Fitch Group Company 
Levefl6, Tower SEpltome, Build I~ No.5, DlFCyberCity, Phase-11 ~ Gurugram-122 002, Haryana, India 

Tel: +91124 6687200 I Fax: +91124 6687.231 I CJN/LLPIN: U 67100MH 1995FTC140049 I www. hd;aratings.co.in 



India Ratings 
&Researcn 
A Fitch Group Company 

Fitch Group 

Nothing in thi~ letter is intended to or shoukl be construed as creating a foJuciary relationship between India Ratin!,>s and you or between India Ratinl,'S and any user of the raliop. 

In thi• letter, "India Ratings" means India Ratings & Research l'\1. Ltd and any successor in interest. 

We arc pleased to have had the wportunity to be of service to you. If we can be of further assi,tance, please contact the tmdersigned at +91 22 4000 1700. 

Sincerely, 

India Ratings 

Devcndra I'ant 
Senior Director 

GujaratStateFertilisersChemicalsLimited 
29-Decerrber-2020 



India Ratings 
&Research 
A Fitch Group Company 

Instrument Description 

Furxi-based wotkingcapitallinits 

Fund-tJaS<Xl working<""apitallimils 

Fwrl-bosal worl<ingcopitallimits 

Fund-based "'>rkingcopilallimits 

Ftuxi-bas:ed \VO.rkingcapital lin-its 

Noo-Fun.l Based Wori<ing~ital Lirrit 

Nnn-lim<~worlcingCllpital lirrits 

Short T "''" Debt 

Banks Name 

Bank ofBaroda 

State Bankof lJY.!ia 

Axis Bank Unit at 

' Punjab Natiorul Bank 

" NA 

GujaratStateFertilisersChemicalsLimited 

Annexure: F"acilities Breakup 

· S311<-tion Amount (lNRmillton) 

!NDAAHirahle-1NDAI+ i 1750 

!NO AA+iStahl<>1l\'D AI+ i 500 

11'-'DAA<-ililahleilNDAJ+ 200 

Jl\'D AA+ISrobleiiND AI+ 

INDAJ ;. 

1300 

%50 

........ ..... . 

Fitch Group 

29-DeceniJer-2020 


