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Financial Highlights
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/Omf/'&‘ & Loss fam(a/‘z ‘22 | & #7 /

(X Mn)
PARTICULARS Q2FY25 Q1FY26 Q2FY26 CHAIIg: H1FY25 H1FY26 CHAI:g:
Revenue from Operations 3,113 3,674 3,473 12% 5,666 7,146 26%
Total Income 3,116 3,682 3,473 11% 5,673 7,155 26%
Gross Profit 725 888 757 4% 1,305 1,644 26%
Gross Profit Margin (%) 23% 24% 22% -151 BPS 23% 23% -2BPS
Operating Expenses 381 380 439 15% 690 819 19%
EBITDA (Excluding Ol & El) 345 507 318 -8% 614 825 34%
EBITDA Margin (%) 1% 14% 9% -192 BPS 11% 12% 71 BPS
Finance Cost 30 31 45 51% 57 76 34%
Depreciation & Amortisation 46 47 48 4% 90 94 5%
Profit Before Taxes (and El) 272 437 226 -17% 474 663 40%
Profit After Taxes 210 326 174 -17% 361 499 38%
Profit After Taxes Margin (%) 7% 9% 5% -175 BPS 6% 7% 62 BPS

Earnings Per Share () 6.22 9.64 5.13 -17% 10.68 14.78 38%
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Batance Sheet fa/f(/f(a/y / #7 /

(X Mn)
PARTICULARS H1FY25 FY25 H1FY26
Total Eqaity 3,955 3,944 4,444
Non-Current Liabilities 747 704 664
Borrowings 702 643 581
Current Liabilities 3,363 2,686 4,451
Borrowings 665 514 807
Trade Payables 2,425 1,956 3,246
Total Guity & Liabilities 8,064 7,334 9,559
Non-Current Assets 3,226 3,223 3,264
Property, plant and equipment 3,132 3,085 3,130
Capital work-in-progress 3 26 24
Current Assets 4,838 4,111 6,295
Inventories 1,165 1,385 1,654
Trade Receivables 3,455 2,484 4,508
Cash and cash equivalents 8 32 67

Totd Assete 8,064 7,334 9,559
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// a/(a;/a/f(a/(f Comme Ifa/f

Dharmaj has delivered a steady performance in Q2FY26
with a 12% YOY Revenue growth. For H1FY26, Revenue
stood atX714.6 crore, registering a higher growth of
26% over the previous year.The early onset of the
monsoon this year, which was around 20 days ahead of
schedule, led to a preponement of the Kharif season,
resulting in part of the Q2 sales being booked in Q1.
Additionally, erratic and uneven rainfall patterns in
September, coupled with floods in parts of northern
India, impacted overall industry demand during the
month. Consequently, we saw a sequential Revenue
decline in Q2 compared to Q1. However, on a H1FY26-
to-H1FY25 basis, we have delivered a robust 26% YOY
Revenue growth for the overall Kharif season,
highlighting the strength of our execution and our
market presence.

Our core formulations business remains the
cornerstone of growth. Alongside this, the Domestic
Active Ingredients segment continues to scale up
meaningfully, registering a 44% YOY growth in H1FY26.

On the profitability front, margins in Q2 moderated
sequentially, primarily due to a lower share of Brand
Formulations business compared to Q1.

For H1FY26, however, EBITDA margins were slightly
higher than the previous year, benefiting from
operating leverage arising from a larger Revenue base.
Gross margins for the Active Ingredients business
remained unchanged, and we are confident of
improvement as domestic demand normalizes and
exports continue to recover. Active Ingredients remain
an important margin expansion leverin the future, and
we aim to keep our Sayakha facility EBITDA-positive in
FY26 through operational scale-up and increased
captive consumption at our formulations plant.

We would also like to highlight that during November
we have received our interest subsidy of ~X3.5 crore
pertaining to the period from January 2024 to April
2025.

Looking ahead, we are optimistic about the upcoming
Rabi season, supported by favorable moisture and
reservoir levels across the country. We expect
improved demand momentum and are confident of
surpassing last year’s Rabi performance, keeping us on
track to achieve our overall growth objectives for FY26.
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Mr. Rameshbhai Ravajibhai Talavia
CHAIRMAN AND MANAGING DIRECTOR
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§ L‘/ce/(fzfée/(aa/ Froduct Forths

7,000+

Retail touchpoints increase from 18K+ to 19K+ in
Q2 and supported by 5,250+ dealers &
distributors

27 team addition

17 members added to Total Sales Team (On-
Ground Marketing & B2B)

Product Registration Activity

6 technical registrations received in Q2 , _ ! launched in the
Cumulatively 31 technical registrations » ) current season
received & 24 additional awaited S within Branded
Cumulatively 113 export market registrations 87 Vo [ Formulations

received & 160 additional awaited ¢ ' ;

New products

vertical
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Latest Demand qa/(a/‘a o

Dealer meets, field days, product demonstrations, in both, new & existing markets
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Shareholding & Market Statistics
/--\\

NSE SYMBOL DHARMAIJ

BSE Scrip Code

IPO Issue Price Band
Current Market Price
52 Week High/Low
Shares Outstanding
Market Capitalization

//(/«35/7 67/42‘?&@‘/045/0/(

Note: Market Price Data as on 13" November 2025

543687
3216 to 3237
3250
¥387/%165
3.38Cr
3845 Cr

Fosticides & ﬁl//wéem'aa/&

26.04%

PUBLIC

FIl + DIl

Note: Shareholding Pattern Data as on 30t September 2025

70.40%

PROMOTERS

©
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https://www.nseindia.com/get-quotes/equity?symbol=DHARMAJ
https://www.bseindia.com/stock-share-price/dharmaj-crop-guard-ltd/DHARMAJ/543687/

For wore detaile read
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Al l\\\l" CROP GUARD LIMITED

Dharngy Crop Guard Limited

Vikas Agarwal
CHIEF FINANCIAL OFFICER

cfo@dharmajcrop.com
079 29603735

Safe Harbour

This document which have been prepared by Dharmaj Crop Guard Limited (the “Company”), have been prepared solely for information purposes.
This document has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes
no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, faimess and
reasonableness of the contents of this Document. This Document may not be all inclusive and may not contain all of the information that you may [ ]
consider material. Any liability in respect of the contents of, or any omission from, this Documentis expressly excluded. t I

ADVISORS

Certain matters discussed in this Document may contain statements regarding the Company’s market opportunity and business prospects that are
individually and collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance and are 7—/[ # , . [, ,
subject to known and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not JW@W"J’ P’/Ma /”/M
limited to, the performance of the Indian economy and of the economies of various international markets, the performance of the industry in India
and world-wide, competition, the company’s ability to successfully implement its strategy, the Company’s future levels of growth and expansion,
technological implementation, changes and advancements, changes in revenue, income or cash flows, the Company’s market preferences and its Sayam Pokharna

exposure to market risks, as well as other risks. The Company’s actual results, levels of activity, performance or achievements could differ sayam@theinvestmentlab.in
materially and adversely from results expressed in or implied by this Document. The Company assumes no obligation to update any forward- +91 94266 60791

looking information contained in this Document. Any forward-looking statements and projections made by third parties included in this Document

are not adopted by the Company and the Company is not responsible for such third-party statements and projections.

Investor Relations Advisor
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https://www.bseindia.com/xml-data/corpfiling/AttachHis/cfd535f8-3cea-49af-9dbc-29fad145a617.pdf
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