
January 17, 2023 

To, 

BSE Limited       
Corporate Relationship Department. 
PJ Towers, 25th Floor,       
Dalal Street, Mumbai- 400 001       

National Stock Exchange of India Limited 
Exchange Plaza, Plot No. C/1, G-Block  
Bandra Kurla Complex,  
Bandra (East), Mumbai- 400 051. 

 BSE Scrip Code No. 543687 NSE Symbol:-DHARMAJ 

Dear Sir/Madam, 

Sub: Upgradation of credit rating by CRISIL Ratings 

Re.: Intimation under Regulation 30(6) read with Schedule III of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

Pursuant to the relevant provisions of SEBI (Listing Obligations and Disclosure Requirements), 
Regulations 2015, we would like to inform you that CRISIL Ratings has reaffirmed the credit rating 
vide its letter dated January 17, 2023, on bank facilities of Dharmaj Crop Guard Ltd (DCGL) 
Upgraded to ‘CRISIL BBB/Stable/CRISIL A3+’ from ‘CRISIL BBB-/Positive/CRISIL A3’.

Summary of the ratings assigned to the total Rs. 155.05 Crore of outstanding facilities of the 
Company is given hereunder: 

 Instrument Rated by CRISIL RATINGS AGENCY 

Total Bank Loan Facilities Rated Rs.155.05 Crore 

Long Term Rating CRISIL BBB/Stable (Upgraded from 'CRISIL 
BBB-/Positive')  

Short Term Rating CRISIL A3+ (Upgraded from 'CRISIL A3') 

We request you to kindly take the same on records and acknowledge the receipt. 

Thanking you,  

For, Dharmaj Crop Guard Limited 

Malvika Bhadeshbhai Kapasi 
Company Secretary & Compliance Officer 
A52602 



Ratings 

RL/DHCRGV308084/BLR/O 123/50833 
January 17, 2023 

Mr . Kalpesh Patel 
Senior Manager 
Dharmaj Crop Guard Limitt>d 
Office No. 901, 902, 903, 911 , 
Binori B Square -2 Opp. Hathising Ni Vadi, 
Ambali-lscon Road 
Ahmedabad- 380054 
7926893226 

Dear Mr. Kalpesh Patel, 

CONFID>ENTIAL 

Re: CRISIL rating on the bank facility(ies) ofDhar maj Crop Guard Limited. 

All ratings assigned by CRISIL Ratings are kept lmder continuous smveillance and review. 

CRISIL 
An S&P Global Company 

Please find in the table below the ratings outstanding for the debt instruments/facilities of the company as on date. 

Total Bank Loan Facilitit>s Rated Rs.155.0:5 Crore 
Long Term Rating CRISIL BBB/Stablt> 
Short Term Rating CRISILA3+ 
(Bank-wzse detazls as per Annexure 1} 

CRISIL Ratings also disseminates the rating on the bank facilities through its website and updates the rating lists on CRISIL 
Ratings' website on a real time basis. Additionally, the rating lists in its publications such as Rating Scan and BLR Collllect are 
also updated to reflect the latest ratings outstanding on the bank loan facilities. CRISIL Ratings reserves the right to withdraw, or 
revise the ratings/outlook at any time, on the basis of new information, or unavailability of infonnation, or other circumstances 
which CRISIL Ratings believes may have an impact on the rating~s. 

TI1e rating outstanding on the above bank facilities during April 01 , 2022, to January 16, 2023, was CRISIL BBB/Stable/CRISIL 
A3+. 

Tilis letter will remain valid till March 31 , 2023. After this date. please insist for a new rating letter (dated later tl1an March 31, 
2023) . Please visit www.crisilratings.com to confmn that the rating continues to be under surveillance and the rating is still valid. 

Should you requu·e any clarifications, please feel free to contact us. 

With warm regards, 

Y oms si11cerely, 

Nilesh Agarwal Nivedita Shibu 
Associate Du·ector - CRISIL Ratings Associate Du·ector - CRISIL Rati11gs 

I 

' ... !... ... ,. 

Disclaimer: A rating by CRJSIL Ratings reflects CRJSIL Ratings' current opinion on i'he likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it considers 
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the infonnation on which the rating is based. A rating by CRISIL Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of 
keeping all its ratings under suNeillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially states 
that it has no financial liability whatsoever to the subsctibers I users I transmitters I c1istributors of its ratings. CRISIL Ratings' criteria are available without charge to the public 
on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on 
any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer SeNice Helpdesk at CRISILralinqdesk@crisil.com or at 1800-
267-1301 

CRJSIL Ratings Umited 
(A subsidiary of CRISIL Limited) 

Corporate Identity Number: IU67100MH2019PLC326247 

----------~~--~==~--~--77--~~--~~~~~~·~~~~~~~--~~~~~77~~77.~~~~----·Re~t 
e-red Office-: CRISTI.. House, Central Avenue, Hiranandani Business Park, P•~wai, Mumbai- 400 076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 

www.crisihratings.com 



Ratings CRISIL 
An S&P Global Company 

Ann~xur~ 1 - Bank-wis~ details of various facility class~s (outstanding facilities) 

S.No. Bank Facility Bank 
Amount(Rs. 

Outstanding Rating 
in Crore) 

1 Cash Credit State Bank of India 10 CRISIL BBB/Stable 
2 Cash Credit HDFC Bank Limited 22.75 CRISIL BBB/Stable 
3 Foreign Exchange F01ward HDFC Bank Limited 7.35 CRISILA3+ 
4 Term Loan HDFC Bank Limited 12 CRISIL BBB/Stable 
5 Term Loan HDFC Bank Limited 50 CRISIL BBB/Stable 
6 Term Loan State Bank of India 50 CRISIL BBB/Stable 
7 Working Capital Tenn Loan HDFC Bank Limited 2.95 CRISIL BBB/Stable 

Total 155.05 
2./ncludes EPC su.bhmzt of Rs. 15 cr, PCFC su.blzmzt of Rs. 15 cr, Bank guarantee Sublzmzt of Rs. 1 cr, WCDL subhmzt of Rs. 9 cr. 
5. Capex LC sublimit of Rs. 50 cr. 
6. Capex LC sublimit of Rs.25 cr 

Disclaimer: A rating by CRJSIL Ratings reflects CRJSIL Ratings' current opinion on i'he likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it considers 
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the infonnation on which the rating is based. A rating by CRISIL Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of 
keeping all its ratings under suNeillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially states 
that it has no financial liability whatsoever to the subsctibers I users I transmitters I c1istributors of its ratings. CRISIL Ratings' criteria are available without charge to the public 
on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating infonnation on 
any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer SeNice Helpdesk at CRISILratinqdesk@crisil.com or at 1800-
267-1301 

CRJSIL Ratings Umited 
(A subsidiary of CRISIL Limited) 

Corporate Identity Number: IU67100MH2019PLC326247 

----------~~~-=~~~--~~~--~~--~~~~~~--77~~~77~=---~~~~~~~~~~~~~-----Re~t 
e-red Office-: CRISIL House, Central Avenue, Hiranandani Business Park, P•~wai, Mumbai- 400 076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 

www.crisihratings.com 
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