
PRESS & MEDIA RELEASE

Ahmedabad, February 5, 2024
Dharmaj Crop Guard Limited, one of the fastest-growing agrochemicals Company, 
announced its financial results for Q3 & 9MFY24. 

Commenting on the results, Mr. Rameshbhai Talavia, Chairman and 
Managing Director, said: 
“Dharmaj Crop Guard continues to report robust financial performance in the backdrop of a challenging 
industry environment. Despite external headwinds, in Q3FY24, we achieved a remarkable 22% YOY increase 
in Revenue from Operations, reaching ₹123.4 Cr as compared to ₹101.1 Cr in Q3FY23. The cumulative 
topline for 9MFY24 stands at ₹538.03 Cr, registering a 17% growth compared to 9MFY23.

The realisation trend across our product portfolio has been relatively stable on an average. While some 
products experienced marginal recovery in Q3, others witnessed a slight decrease. Thus the predominant 
source of growth this quarter has been volumetric in nature.

While we have witnessed robust topline growth and healthy gross margins, there has been a marginal 
compression in EBITDA margins during the quarter. This can be attributed to higher Employee Benefit 
Expenses, including increased headcount at new plant and senior team hirings in Sales & Marketing, elevated 
Other Expenses such as Professional Fees & Consulting Expenses for development of new export markets, and 
higher Travelling & Conveyance expenses. Most of these expenses are precursory to our ongoing expansion 
initiatives, and some are one-time in nature.

Trade Receivables and thus Working Capital optimization from the season's business is underway and we 
have witnessed significant collections in Q3, which is expected to continue in the current quarter as well. 
Additionally, as part of our growth plans in the Formulations Business, we are progressing well in entering 
Southern India states in the coming financial year. We have hired senior personnel, initiated team building, 
and are in the process of selecting trade channels. The Company is actively scouting for locations for Stock 
Depots in these markets, and demand generation & farmer engagement activities will commence in the 
upcoming financial year.

The response from states entered during the last year has been positive, with good traction observed in 
Maharashtra & North India. On the Institutional front, we are onboarding new customer accounts in both 
categories i.e. small formulators and large corporate accounts.

A significant milestone in our journey was the successful commissioning of the Sayakha project on the historic 
day of 22nd January 2024. Subsequently, the first shipment from Sayakha was dispatched last week. The 
purity and quality achieved in the first batch is impressive, and we are continuously working to build on this 
trend in the coming quarters.

We are currently at a crucial juncture in our journey, focusing our efforts on stabilising the Sayakha plant and 
achieving planned capacity utilisation targets in the coming financial year. We appreciate your continued 
support as we strive towards our targets and remain optimistic about a more conducive industry environment 
in the coming financial year.”
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About Dharmaj Crop Guard Limited
Dharmaj Crop Guard Limited ("Dharmaj", "the Company'') is a dynamic and fast-growing agrochemicals company 
engaged in manufacturing & marketing agrochemical formulations like insecticides, fungicides, herbicides, plant 
growth regulators, and micro fertilisers. The Company markets and distributes generic & licensed formulations to 
B2C customers (farmers) under its brands and to B2B customers (institutional). Dharmaj is also engaged in the 
business of general insect and pest control chemicals for public and animal health protection. The Company has 
initiated actions to enter the active ingredients segment and become an integrated player across the agro-chemical 
value chain, with its upcoming 8,000 TPA intermediates & technicals unit at Sayakha, which is expected to 
commercialise in Q3FY24.

Dharmaj has been redefining the crop protection segment with top-quality formulation, product performance, 
ability to continually expand its portfolio, making it a trusted player to more than 730+ customers in India and 
across 26+ countries in Latin America, East African Countries, the Middle East and Far East Asia. 

Contact Us
Mr. Vinay Joshi Mr. Sayam Pokharna
Chief Financial Officer
DHARMAJ CROP GUARD LIMITED
cfo@dharmajcrop.com

Investor Relations Advisor
TIL ADVISORS PRIVATE LIMITED
sayam@theinvestmentlab.in

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, fairness 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 Document is expressly excluded.  

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 subject to 
known and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not 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 exposure to market 
risks, as well as other risks. The Company’s actual results, levels of activity, performance or achievements could differ materially and adversely from 
results expressed in or implied by this Document. The Company assumes no obligation to update any forward-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. 

Particulars Q3FY23 Q2FY24 Q3FY24 YoY 
Change 9MFY23 9MFY24 YoY 

Change
Revenue from Operations 1,011 2,527 1,234 22% 4,599 5,380 17%
Gross Profit 212 500 265 25% 861 1,121 30%
Gross Profit Margin (%) 21% 20% 21% 49 BSP 19% 21% 211BSP
Operating Expenses 125 193 177 41% 393 535 36%
EBITDA 87 307 88 2% 468 586 25%
EBITDA Margin (%) 9% 12% 7% (143)BSP 10% 11% 71BSP
Depreciation & 
Amortisation 12 1 10 -13% 36 24 -34%
EBIT 75 306 78 4% 433 562 30%
Finance Cost 7 4 3 -50% 20 14 -28%
Other Income 6 6 3 -54% 14 33 128%
Profit Before Taxes (and EI) 74 308 77 5% 427 580 36%
Tax Expenses 19 78 19 -1% 109 147 35%
Profit After Taxes 55 230 58 6% 319 434 36%

Profit & Loss Summary (₹ Mn)
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