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Company Profile

GSP Crop Science Limited is an agrochemical company engaged in manufacturing insec-
ticides, herbicides, fungicides, and plant growth regulators, offering comprehensive
crop protection solutions through both Formulations (active ingredients with additives)
and Technicals (concentrated active ingredients) to control pests, weeds, and diseases
and enhance farm productivity. The company provides a diversified portfolio of in-house
developed agrochemicals across development, manufacturing, supply, and distribution,
serving customers in 20 Indian states and exporting to 37 countries, including the United
States, Brazil, Vietnam, Singapore, UAE, Australia, and Uruguay. As of September 30,
2025, it held 524 agrochemical registrations (395 formulations and 129 technicals), sup-
ported by strong R&D capabilities with 102 granted patents and 108 applications under
process, and operates dedicated research and commercialization facilities at Kathwada
and Odhav, employing 1,221 permanent employees to drive innovation in complex agro-
chemical chemistries.

GEPL'’s Insights & Investment Thesis:

e GSP Crop Science is an agrochemical company that manufactures insecticides,
herbicides, fungicides, and plant growth regulators.

e  Currently, the company faces the risk of possibility of El nino effect in 2026, im-
pacting the demand for its products. Further, the ongoing Middle East situation is
leading to rise in raw material and freight costs, which could put pressure on prof-
itability.

e Based on the FY25 earnings, relative to the company's paid-up capital, the issue is
priced at a P/E ratio of 18.4x. We believe that the issue is overly valued compared
to its peers, modest topline growth, faces the risk of El nino effect in the upcoming
quarters, and the current Middle East situation should put pressure on margins in
the upcoming quarters. Therefore, we recommend a “Avoid” rating for the issue.

Business Highlights & Services

GSP Crop Science Limited offers a compelling investment opportunity driven by its
strong R&D-led product portfolio with 524 agrochemical registrations, enabling the de-
velopment and manufacturing of complex off-patent insecticides, herbicides, fungi-
cides, and plant growth regulators. The company benefits from a diversified business
model across B2B and B2C segments, supported by a wide domestic distribution network
of over 5,000 distributors and long-standing relationships with agrochemical companies
such as Bharat Rasayan Limited, Dharmaj Crop Guard Limited, Indogulf Cropsciences
Limited, SML Limited, Willowood Chemicals Limited and Agrico Organics Limited, ensur-
ing stable demand and repeat business. Additionally, its integrated in-house manufac-
turing capabilities and growing international presence position the company to capital-
ize on rising global demand for crop protection chemicals while maintaining cost effi-
ciency and product quality.

GSP Crop Science Limited presents a strong investment case supported by its robust
R&D-driven innovation, integrated manufacturing capabilities, and experienced man-
agement team. The company has established dedicated R&D facilities at Kathwada and
Odhav, enabling the development of complex agrochemical formulations and technicals,
supported by 102 granted patents and 108 patent applications, which strengthens its
product pipeline and technological edge.
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Its ability to manufacture high-purity technical products such as Chlorantraniliprole, Clothianidin, and Pymetrozine and focus on develop-
ing off-patent agrochemicals provides long-term growth opportunities and cost competitiveness. The company also benefits from five
strategically located manufacturing facilities with a combined installed capacity of 15,120 MTPA for technicals and 43,672 MTPA for for-
mulations, supported by strong environmental infrastructure, automation, and global quality certifications such as I1SO 9001, 1SO 14001,
and 1SO 45001, ensuring operational efficiency and regulatory compliance. Backed by experienced promoters, a diversified board, and a
workforce of over 1,200 employees, the company is well positioned to scale operations, expand globally, and capitalize on the growing
demand for crop protection chemicals.

GSP has expand its global presence and focus on high-potential agrochemical markets. The company currently serves customers across 37
countries and aims to deepen its footprint in Latin America, particularly Brazil and Uruguay, where agrochemical demand is growing rap-
idly, with Brazil’s market expected to expand to ~$25.8 billion by 2030. Backed by strong R&D and manufacturing capabilities, the com-
pany continues to expand its product portfolio through 102 granted patents and 108 pending applications, while actively seeking new
international registrations to enter additional markets. Importantly, the company is well positioned to capitalize on the growing oppor-
tunity in off-patent agrochemical molecules, a segment expected to exceed $4.1 billion by 2026, where its ability to develop cost-
effective generic formulations and technicals can drive export growth, portfolio diversification, and long-term revenue expansion.

GSP has diversified and long-standing customer relationships, extensive distribution network, and strategic operational initiatives aimed
at improving profitability and scalability. The company has built durable relationships with leading agrochemical players such as Bharat
Rasayan Limited, Dharmaj Crop Guard Limited, Indogulf Cropsciences Limited, SML Limited, Willowood Chemicals Limited and Agrico Or-
ganics Limited, with several customers associated with the company for over a decade, ensuring stable demand and repeat business. Its
strong domestic reach is supported by a pan-India sales and distribution network of more than 5,000 distributors and thousands of cus-
tomers, while its international operations span 37 countries across Latin America, Asia-Pacific, and North America, enabling diversified
revenue streams and export-led growth. The company is also focusing on deepening relationships with existing customers, increasing wal-
let share, and expanding its product portfolio, which can drive organic growth over the long term. In addition, the company is pursuing
backward integration through its Saykha (Dahej, Gujarat) facility to manufacture intermediates used in technical products, which is ex-
pected to enhance supply chain control, reduce dependence on imports, improve cost efficiency, and strengthen margins. Alongside this,
the company plans to expand manufacturing capacity and geographic reach to achieve economies of scale and meet growing global de-
mand. Furthermore, the company intends to reduce its borrowings by repaying up to 21,700 million of debt, which will improve its bal-
ance sheet strength, lower interest costs, enhance the net debt-to-equity profile, and provide greater financial flexibility to fund future
growth opportunities.

Segmental wise revenue breakup

1HFY26 FY25 FY24 FY23
Particular Amount | % of Total | Amount | % of Total | Amount | % of Total | Amount | % of Total
(In Cr) revenue | (In Cr) revenue (In Cr) revenue (In Cr) revenue
Formulations 603 71.81% 879 70.56% 754 65.58% 709 59.07%
Technicals 237 28.19% 367 29.44% 396 34.42% 491 25.90%
Total Revenue 840 100% 1246 100% 1150 100% 1200 100%

Domestic vs International Business

1HFY26 FY25 FY24 FY23
Particular Amount | % of Total | Amount | % of Total Amount % of Total Amount | % of Total
(InCr) revenue (In Cr) revenue (InCr) revenue (InCr) revenue
Domestic Business 764 90.43% 1143 88.82% 1028 89.22% 1032 85.72%
International Business 81 9.57% 144 11.18% 124 10.78% 172 25.90%
Total Revenue 844 100% 1287 100% 1152 100% 1203 100%
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Client wise revenue breakup

Prod

1HFY26 FY25 FY24 FY23
Particular Amount | % of Total | Amount % of Total Amount % of Total Amount | % of Total

(In Cr) revenue (In Cr) revenue (In Cr) revenue (In Cr) revenue
Gujarat 230 30.19% 408 35.85% 361 35.14% 399 38.75%
Maharashtra 143 18.72% 193 16.99% 162 15.75% 153 14.88%
Andhra Pradesh 31 4.06% 82 7.23% 76 7.42% 64 6.24%
Rajasthan 47 6.15% 64 5.65% 71 6.88% 52 5.01%
Karnataka 33 4.39% 50 4.42% 32 3.11% 40 3.88%
Madhya Pradesh 36 4.67% 50 4.40% 40 3.94% 48 4.71%
Uttar Pradesh 37 4.84% 50 4.38% 55 5.37% 36 3.47%
Haryana 37 4.89% 47 4.09% 62 6.04% 60 5.80%
Telangana 41 5.41% 45 3.97% 55 5.40% 49 4.81%
Punjab 41 5.41% 44 3.83% 57 5.53% 71 6.90%
Other States 86 11.28% 105 9.21% 56 5.44% 57 5.55%
Total Revenue 763 100% 1139 100% 1026 100% 1029 100%
uct Wise revenue breakup

1HFY26 FY25 FY24 FY23
Particular Amount | % of Total | Amount % of Total Amount % of Total Amount | % of Total

(In Cr) revenue (InCr) revenue (In Cr) revenue (In Cr) revenue
Insecticides 494 58.79% 785 63.02% 784 68.20% 752 62.67%
Herbicides 125 14.89% 218 17.53% 167 14.52% 251 20.95%
Fungicides 128 15.28% 165 13.24% 140 12.16% 170 14.15%
PGRs and Other 93 11.05% 77 6.22% 59 5.12% 27 2.23%
Total Revenue 840 100% 1246 100% 1150 100% 1200 100%

Industry Outlook

Chart 19: India: Agriculture Market: Value (Rs. In Billion) FY2020-FY2030

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

5
o
Q;\?‘

Q
o
I

31°

A
o,
O
F
&

%
N
.\‘\9

o

&

—

o

&

Source: Department of Agriculture and Farmers Welfars, DMARC, ICRA Analyfics

Chart 20: India: Agriculture Market: Production volume (in Million Tons) FY2020-FY2025

1,200

1,000

@
=}
=}

@
=]
=]

=
=]
=1

a
=}
=}

747 2 7966

"
I~ v

Q\"v Q_(\I

8344

&

9046

(V)
LV
&

891 6 8‘39 8
B &
o v
e e
< < QO'

911 7 926 5

~
N
&§°

~

0.
%
T

F

< <

Source: Deparmment of Agriculture and Farmers Welfare, MMARC, ICRA Analytics

&
0&

@

965 5

-
of &N
gV &

G A
@& <

llDBSO 113945 115325 113739 123198 119058 133532 138015 142817 147915 153131

38%

94-46 .‘3887

~

IPO Report | Equity | India



GSP Crop Science Limited

Peers Comparison

Name of the company

§)

Face Value Total Revenue

(XCr)

EPS

NAV (%)

P/E (x)

RONW(%)

5P Cropscenceltd | 10|ty | 212 | 15 | M| o3 ]

Peers Group

Pl Industries Ltd 1 7,978 109 669 28.25 16.35
Sumitomo Chemical India Ltd 10 3,149 10.13 58.12 39.23 17.42
Dhanuka Agritech Ltd 2 2,035 65.55 311 15.13 21.18
Rallis India Ltd 1 2,663 6.43 97.92 40.12 6.61
Bharat Rasayan ltd 10 1,173 339 2719 4.14 12.47
Indian Pesticides Ltd 1 829 7.14 78 21.57 9.15
Excel Industries Ltd 5 978 67.87 1263 13.13 5.37
Heranba Industries Ltd 10 1,410 0.77 210 253 0.37

Company’s Competitive Strength

e  Well-diversified product portfolio including a wide range of insecticides, herbicides, fungicides, and plant growth regulators, making

us a comprehensive solution provider for our customers.

e (Catering to a large and diverse clientele both domestically as well as internationally.

e Strong in-house R&D capabilities with focus on innovation and product development.

e Robust manufacturing facilities with ability to manufacture a wide range of products with a focus on sustainability.

e Led by qualified and experienced Promoters and supported by a professional management team.

Key Strategies Implemented by Company

e Leverage the diverse offerings to expand into international markets and capitalize on the growing agrochemical industry.

e Continuing to expand the product offerings by leveraging the R&D capabilities.

e Continue to diversify customer base by adding new customers and increase wallet share with existing customers.

e Optimization of manufacturing capabilities through backward integration and focusing on improving operational efficiencies.

e Reduction of borrowings and leverage.

Particular (INR in Cr) 1HFY26  FY25 FY24 FY23
Equity Capital 19 19 19 1
Reserves and Surplus 83 63 33 39
Net Worth 102 82 52 40
Revenue 844 1,287 1,152 1,203
Growth (%) 12% -4%

EBITDA 139 164 130 81
EBITDAM (%) 16% 13% 11% 7%
PAT 81 81 56 18
PATM (%) 9.6% 6.3% 4.9% 1.5%
ROE (%) 15.6% 18.1% 15.0% 4.8%
ROCE (%) 15.5% 18.9% 18.2% 8.8%
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Notes

GEPL Capital Pvt. Ltd
Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001
Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001

Research Analyst — Mr. Vidnyan Sawant | + 022-6618 27687 | vidnyansawant@geplcapital.com

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital *). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-
tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied
on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law.
Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report
should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep
current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and
futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange
may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not
represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-
essarily reflect GEPL Capital's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other
stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to,
the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any
forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents
accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-
es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or
otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers,
directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of
any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital
specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third

parties in this regard.
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