
 
         

Date: 13th May, 2026 

To, 
National Stock Exchange of India Limited 
(“NSE”), The Listing Department 
Exchange Plaza, 5th Floor, 
Plot No. C/1, G Block, Bandra-Kurla Complex 
Bandra (East), Mumbai – 400 051. 
 

To, 
BSE Limited (“BSE”),  
Corporate Relationship Department, 
2nd Floor, New Trading Ring, 
P.J. Towers, Dalal Street, 
Mumbai – 400 001. 
 

NSE Symbol: STALLION BSE Scrip Code: 544342 
ISIN: INE0RYC01010 ISIN: INE0RYC01010 

 
Sub: Outcome of Board Meeting held on 13th May, 2026. 
 
Dear Sir/Madam,  
 
Pursuant to the provisions of Regulation 30, 33 and any other applicable provisions of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulations, 2015 ("SEBI Listing 
Regulations"), we wish to inform you that the Board of Directors at its meeting held today i.e. 13th May 2026, 
which commenced at 11.45 A.M. (IST) and concluded at 01:25 P.M. (IST), inter alia, considered and approved 
the following: 
 

1. The Audited financial results of the Company for the quarter and financial year ended 31st March, 2026, 
along with the audit report thereon issued by the Statutory Auditors of the Company. 
In this regard, please find enclosed the following as Annexure I: 

a) A copy of Financial Results for the fourth quarter and financial year ended 31st March 2026; 
b) Unmodified Auditor's report on the Financial Results of the Company for the financial year ended 31st March 

2026, issued by Statutory Auditors; 
Pursuant to Regulation 33(3)(d) of the SEBI Listing Regulations, the Company hereby confirms and declares 
that the Statutory Auditors, have issued their Audit Reports with an unmodified opinion on the Audited 
Financial Results for the quarter and financial year ended March 31, 2026. 
 

2. Appointment of Non-Executive Independent Director on the Board of the Company: 
 
Appointment of Ms. (DIN: 08789050) as an Additional Director in the category of Non-Executive 
Independent Director of the Company w.e.f. 13th May, 2026. The term of her appointment as an Independent 
Director will be for a period of 5 (Five) years and the appointment is subject to the approval of shareholders 
of the Company. Ms. Swati Ghosh is not related to any Director of the Company. She satisfies the criteria of 
independence prescribed under the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements), Regulations 2015. In accordance with the circular dated June 20, 2018, issued by the Stock 
Exchanges, we confirm that Ms. Swati Ghosh is not debarred from holding the office of Director by virtue of 
any order passed by SEBI or any other such authority. 
 



 
The details relating to appointment of above Director as required under Regulation 30 of the SEBI (LODR) 
Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/CFDPoD-1/P/CIR/2023/123 dated July 13, 
2023 is enclosed as Annexure- II. 
 

3. Postal Ballot Notice 
 
Approved the Postal Ballot Notice for seeking consent of the Shareholders of the Company for the 
appointment of Ms. Swati Ghosh as Independent Director of the Company. 
 
Postal Ballot Notice shall be sent to the shareholders in due course and the same shall be filed with the 
exchanges. 
 
Friday, 15th May, 2026 as Cut-off date to determine the eligible members, who are entitled to receive the 
notice of Postal Ballot and to cast their vote on the matters stated in the Postal Ballot Notice, through remote 
e-Voting facility. 
 
 
Yours Faithfully, 
For Stallion India Fluorochemicals Limited 
 
 
 
Govind Rao 
Company Secretary & Compliance Officer 

  



MITTAL & ASSOCIATES 
CHARTERED ACCOUNTANTS 

603, Raylon Arcade, 
RK Mandir Road, 
Kondivita, JB nagar  
Andheri (East), Mumbai – 400059 
Tel : 8689958800 
Email : audit@mittal-associates.com 

 
 

 

 

Independent Auditor’s Report on Audited Financial Results of Stallion India Fluorochemicals Limited for 

the Quarter and Year ended 31st March, 2026  pursuant to the Regulation 33 of SEBI (Listing Obligation 

and Disclosure Requirements) Regulations, 2015 as amended. 

 

  

To  

The Board of Directors, 

STALLION INDIA FLUOROCHEMICALS LIMITED 

 

Opinion 

 

We have audited the accompanying Statement of quarter and year to date Financial Results of STALLION INDIA 

FLUOROCHEMICALS LIMITED ('the Company') for the quarter ended and for the year ended 31st March, 

2026 (‘the statement’), attached herewith, being submitted by the Company pursuant to the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended.  

 

      In our opinion and to the best of our information and according to the explanations given to us, the Statement:  

 

i. is presented in accordance with the requirements of Regulation 33 of the Listing Regulations and 

 

ii. gives a true and fair view in conformity with the recognition and measurement principles laid down in 

the applicable Accounting Standards ('AS') and other accounting principles generally accepted in India, 

of the net profit of the Company for the quarter ended and for the year ended 31st March 2026.  

 

Basis for Opinion  

 

      We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 

of the Companies Act, 2013 (‘the Act'). Our responsibilities under those standards are further described in 

the ‘Auditor's Responsibilities for the Audit of the Statement’ section of our report. We are independent of 

the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 

('the ICAI') together with the ethical requirements that are relevant to our audit of the Financial Statements 

for the year ended 31st March 2026 under the provisions of the Act and the rules there under, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 

believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our opinion.  

 

Responsibilities of Management and Board of Directors for the Statement  

 

      This Statement, which is the responsibility of the Company's Management and the Board of Director's and 

approved by the Board of Director's, has been prepared on the basis of financial statements. The Company's 

Board of Directors are responsible for the preparation and presentation of the Statement that gives a true and 

fair view of the net profit and other financial information of the Company in accordance with the accounting 

principles generally accepted in India, including  AS prescribed under Section 133 of the Act, read with 

relevant rules issued there under and other accounting principles generally accepted in India, and in 

compliance with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of 

adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of 

the Company and for preventing and detecting frauds and other irregularities; selection and application of 

appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 

design, implementation and maintenance of adequate internal financial controls that were operating 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation 

and presentation of the Statement that gives a true and fair view and is free from material misstatement, 

whether due to fraud or error.  

 



 
 
      In preparing the Statement, the Management and Board of Directors are responsible for assessing the 

Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern, 

and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the 

Company or to cease operations, or has no realistic alternative but to do so.  

 

      The Board of Directors are also responsible for overseeing the Company's financial reporting process.  

 

Auditor's Responsibilities for the Audit of the Statement  

 

     Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 

material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 

with Standards on Auditing, specified under section 143(10) of the Act, will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of this Statement.  

 

     As part of an audit in accordance with the Standards on Auditing, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also:  

 

 Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 

for expressing our opinion on whether the Company has in place adequate internal financial controls 

with reference to Financial Statements and the operating effectiveness of such controls. 

 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the management.  

 

 Conclude on the appropriateness of the management's use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company's ability to continue as a going concern. If 

we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report 

to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. 

Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 

However, future events or conditions may cause the Company to cease to continue as a going concern. 

 

 Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 

whether the Statement represents the underlying transactions and events in a manner that achieves fair 

presentation.  

       

       

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit.  

 

      We also provide those charged with governance with a statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other matters that 

may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

 

 



  
We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of 

the Listing Regulations, to the extent applicable. 

 

Other Matter 

 

The Statement includes the results for the quarter ended March 31, 2026 being the balancing figure between 

the audited figures in respect of the full financial year ended March 31, 2026 and the published unaudited 

year-to-date figures up to the third quarter of the current financial year, which were subjected to a limited 

review by us, as required under the Listing Regulations. 

 

 

For Mittal & Associates 

Chartered Accountants 

FRN: 106456W 

 

 

 

CA Sourabh Bagaria 

Partner  

M.No.:  183850 

UDIN: 26183850VODHNV8294 

Place: Mumbai 

Date: 13th May, 2026 

 



Stallion India Fluorochemicals Limited (Formerly known as Stallion India Fluorochemicals Private Li 
Registered Office : 2, A Wing, Knox Plaza, OFf. Link Road, Mindspace, Malad - West, Mumbai, Maharashira, India, 400064 

CIN: L51410MI2002PL.C137076 
Statement of Audited Financial Statements of Assets and Liabilities as at March 31, 2026 

(¢in Lakhs) 
I__JASSETS As atMar 31, 2026 ‘As at March 31, 2025 

‘Audited Audited 
T [Non-carrent assets 

(2] Property, Plant and Equipment 309124 168216 
() Capital work-in-progress 346670 39.02 
(c) Deferred tax assets (net) 101347 5.3 
(©) Other non-current assets 3 - 

2 |Curront assets 
(@) Inventories 12,6280 10,08256 
(1) Financial Assets 

Trade receivables 775276 1055388 
) Cash and cash equivalents 2124709 589383 
i) Bank balances other than (i) above 211980 160713 
) Others Financial Assets 648 648 

() Income tax assets (net) - - 
() Other current assets 22081 255414 

[Total Assets 7370416 33,065.50 

Ii._[FQUITY AND LIABILITIES 
EQUITY 
(2) Bquity Share capital 11,60857 7.932.53 
(1) Other Bquity 56,451.78 215187 

Total Equity 0035 30,0440 

LIABILITIES 
1 [Non-current liabi 

(2) Financial Liabilities 
()Lease Liabilities 1940 - 
(b) Provisions 577 g 
(c) Deferred tax labilities (Net) - = 

2 |Current Jiabilities 
(2) Financial Liabilties 
() Borrowings 340014 2346 
(ii) Trade Payables 
(&) total outstanding dues of micro enterprises and small enterprises; and : . 
(8) total outstanding dues of creditors other than micro enterprises and small 181489 213072 
enterprises 
(i) Lease Liabilities 2725 = 
(b) Other current liabilties 27806 21570 
(€) Provisions 1214 436 
() Current Tax Liabilities (Net) 71 35365 
Tofal Liabilities 564350 298111 

[ [Total Fquity and Tiabilities 73,7046 | 33,065.50 

For and on behalf of the Board of 
Stallion India Fluorochemicals Limited 

(Formerly Known as Stallion India Fluorochemicals Private Limited) 
CIN: L51410MH2002PLCL37076 

Shazad Rustomji 
Managing Director & CEO 

(DIN: 01923432) 

Muonbai, dated, 13t May, 2026



Stallion India Fluorochemicals Limited (Formerly known as Stallion India Fluorochemicals Private Limited) 
Registered Office : 2, A Wing, Knox Plaza, Off. Link Road, Mindspace, Malad - West, Mumbai, Maharashira, India, 400063 

CIN: 151410MB2002PLCI37076 
Statement of Audited Financial Resuls for the Quarter and Year ended March 31, 2026 

(Fin Lakiis) 
EXD Farticulars Guarter ended oar ended 

March 31,2006 | Dec312025 Wiarch 31,2025 | March 31,2026 | March 31,2025 
Audited Unaudited Audited Audited Audited 

T [icome 
Rovenue from operations 109943 046477 1515679 1306780 771503 
[Other income 13009 18771 15042 34450 20237 
[Total Tncome (1] 12952 1055248 531621 B2 94740 

T [Bxpenses 
|Cost of materials consismed 1009189 936630 1014154 3691024 2020453 
|Changes in inventories o finished goods, tock-in-Trade and work in-progress (1.364:21) 7200 176169 (239554 (s67.52) 
Employee beneiits expense 2356 24430 55026 9754 86011 
Finance costs 823 579 17330 8891 61481 
Depreciation and amortization expenses 5977 2936 2050 14787 11660 
[Other expenes 39335 45754 347 131572 338659 
[Total expeases (1) Sae26) EXEY 548975 e 370882 

1 [Peofit before tax (111 1666583 132086 162647 559796 20258 

IV [Taxexpenses 
(Current tax 2448 2300 7142 119115 106156 
cjustment of tex refating to earlier periods. - - - - 16862 
Deferred tax. 3893 7434 12789 3270 1679 
[Total tax expense (IV) s34 20817 49931 151395 100972 

V[P for the period/year (IT+1V) 109342 111269 132735 [EIH) 323286 

VI [Other Comprehensive Income. 
4 () ltems that will not be reclassified to profts or oss 
Remessurements of the defined benefit plans; 4180 (1835) (320 252 
) Income tax relating to items that will not be reclassified 10 profit o loss «1052) s 3 wey 

VIl [Total Comprehensive Income for the period / year (V+V1) Comprising Frofit and T35 105856 T 37 s 
Other comprehensive Income for the period / year) 

VI [Earmings per equity share 
(1) Basic 133 230 155 53¢ 438 
) Ditutea 13 230 155 534 438 
Pod up Equily Share Copital (Equity Share Capital of € 10/- sach L0857 755253 75255 T1,606.57 795253 
[Other Equity excluding Revahation Reserve 554075 B5L87 
Net worth 81293 3008460 

(Formerly Known as Staltion Indi 

For and on behalf of the Bard ol 
Stallion India Fluorochemicals Lini 

Fluorochemicals Private Limited) 
ed 

CIN: L51410MB2002PLC137076 

Shazad Rustomji 
Managing Director & CEO 

(DN 01923432) 

Munba, dated, 1341 May, 2026



Staflion India Fluorochewmicals Lisited (Formerly known as Stallion India Fluorochemicals Private Limited) 
Registered Office : 2, A Wing, Knox Plaza, OFf. Link Road, Mindspace, Malad - West, Mumbai, Mabiarashtza, Lndia, 100064 

CIN: LS1410MU2002PLCI37076 
Statement of Audited Financial Results ur the Quarter and Year ended March 31, 2026 

Notes: 
1. The financial results are prepared in accordance with the Companies (indian Accounting Standards) Rule 2015 and amendments issusd thereafter prescribed under Section 133 of the Companies 
Act, 2013 and other recognised accounting practices and policies as applicable, 
2. These financial resulls were reviewed and recommended by the Audit Cormitiee an 13th May, 2026 and approved by the Board of Directors at its mesting held on 13th May, 2026, 
3. The company's business falls within single business segment of manufacture of Indusirial gases, Hence, disclosures under Ind AS 108- Operating Segments are nat reprted separately. 
4. The figures of the quarted ended March 31, 2026 and March 31, 2025 are the balancing figures betiveen audited figures in respect of full financial year and the published year to date Rgures up to 
the end of the third quarter of the year. 
5 The Company has received an amaunt of INR 14,573.95 lakhs (et of 17O expenses of INR 1,198.92 lakhs) from proceeds out of fresh issLe of equity shares. The utibsation of net [PO) proceeds (s 
Simmarised below. 
Object of the Tssue a5 per Prospectas “Amount o be linanced from Net Amount utilised Unutilised amownt a5 

Proceeds as per Prospectus from on Mareh 31,2026 
Net IPO Proceeds 

@ Funding incremental working capiial requrer Tihe Company. g W Funding ol Working capital requicements o the Company, FE— — 705 

(b) Funding capital expenditure requirements for our Semi-conductor & Specialty Gas 116740 
debulkang & blending facfity (“Khalapur, Maharashtra”). 2n Lrsm 

(©) Funding capital expenditure requirements for our Refrigerant dsbulking & blending 13202 
facility (“Mambattu, Andhra Pradesh®). il 70731 

() Cenecal Corporate Purposes. e o 

NeUTPO Proceeds which were unutilizes a5 5t March 31, 2026 were Wemporaily JTvesied in fived Jeposts with Banks, Moniaring Agency Rank Account, 170 PUETE 15ue acount and (e compary’s 
current account. 
6. During the quarter and year endd March 31, 2026, the Board of Directors of Stallion India Fiuorochemicals Limited had approved and compleled 3 Rights ssue of Bquity Shares in accordance 
with the applicable provisions of the Companies Act, 2013, the SEBI (1ssue of Capial and Disclosure Requirements) Regulations, 2015 and olher applicable laws 

‘The Company offered 3,67,60,483 Equity Shares of face value of 210/~ each o the eligible equity shareholders in the ratio of 19 Rights Equity Shares for every 41 fully pai 
o the record date e, February 11, 2026, at an ssue price of 299/ per Rights Equity Share (including premium of 79/- per share). 

up Equity Shares held as 

“The Kighis lssue upened on February 20, 2026 and closed on Eebruary 27, 2026, Pursuant to allotment of the Rights Equity Shares an Mareh 2, 2025, the Company caised an aggregate amount of 
approximalely 363,93 Crores before issue related expenses. 

7. Previous period figures have hoen regrouped, rea nged and reclassified whers necessary to make it comparable with current period's cassification 

For and on behalfof the Board of 
Stallion Tndia Fluorochemicals Limted 

(Formerly Known a5 Stallion India Fluorochemicals Private Limited) 
CIN: L51410MH2002ELC337076 

Shazad Rustomji 
" Managing Director & CEQ 

(DIN: 01923432) 
| Stimbas, dated, 13tk May, 206 



Stallion India Fluorochemicals Limited (Formerly known as Stal Tndia Fluarochemicals Private Limited) 
Registered Office : 2, A Wing, Knox Plaza, OFf. Link Road, Mindspace, Malad - West, Mumbai, Maharashtra, India, 400064 

CIN: L5110MH2002PLCI37076 
Statement of Audited Cashflow for the year ended March 31, 2026 

@inLakhs) 
g Tor the year ended Tor the year ended 

Futicalers M 51, 2028 March 31,2025 
Audited Audited 

[Cash flows from operating activities 
Profit before L for the year 5897.9 420256 

Adjustmens for: 
Depreciarion and amortisation expenses 14787 11660 
Finance costs 2548 w3 
Interest Income on deposits (13614) 119) 
Liabilities na longer required written back - - 
Remeasurements of the defined benefit plans (13.26) 252 
Bad Debt / Advances written off - 10218 

| Alowances for doubtful debts (185.07) 26106 
Bad Debt Recovered (8.46)) = 
(Gratuity Expense 1070 624 

[Operating cash flow before working capital changes 575913 516136 

Movements in working capital: 
(Increase) / Decrease in trade receivables 297460 @81645) 
Decrease i current and non-current financial assets : (250) 
IDecraase/ (Increass) in other current and non-curront assels 3123 (91031) 
lIncrease in inventories ©57924) (57.99) 
(Decrease)/Increase in Teade payables 61524) 175597 
Increase in current and non-current liablites and provisions 7936 %2 

Cash gencrated from operations 623055 2951 
Income taxes paid (net) ©.29514) 059213) 
[Net cash generated from aperating activities 353581 (13925) 

|Cash flows from investing activities 
Purchase of property, plant and equipment, capital work in progress and intangfble assets 93130 (65.43) 
Proceeds from disposal of property, plant and equipment - - 
Investment / (Maturity) of Fixed Deposits (net) (2051268) as1.74) 
Interest received 13611 114 
[Net cash (used in)/ generated from investing activities @5,307.90) T565.05) 

(Cash flows from financing activities 
Increase / (Decrease in Short Term Borrowings (nel) 315768 (6291.08) 
Interest paid on Borrowings (2110) (@1.32) 
Payment of Lease Liability (1000) . 
Issue of Share Capital (incl premium for consideration other than cash under Dusiness Transter - - 
artangement) 
Proceeds from shares issued through Initial Public Offer {1PO) (Incl Premiusm net of share ssue 3260178 1432344 
expenses) 
[Net cash used in financing activitics 367536 7590 

[Net increase in cash and cash equivalents (A+B+C) 1535327 428020 
(Cash and cash equivalents at the beginning of the period / half year 589385 161363 
|Cash and cash equivalents at the end of the period / half year 2.247.09 569383 

For and on behalf of the Board of 

Stallion India Fluorochemicals Limited 
(Formerly Known as Stallion India Fluorochemicals 

Private Limited) 
CIN: L51410MH2002PLCI37076 

Shazad Rustomji 
MU Managing Director & CEO 

(DIN: 01923432) 

Muurbai, dated, 13th May, 2026



Annexure II 
Disclosure of information pursuant to Regulation 30 of SEBI LODR Regulations read with SEBI circular 

No. SEBI/HO/CFD/CFD-PoD1/P/CIR/2023/123 dated July 13, 2023. 
 

 Appointment of Ms. Swati Ghosh (DIN: 08789050) as an Independent (Additional) Director; 
 

Sr. No. Particulars Disclosure 

1 Name and DIN Ms. Swati Ghosh (DIN: 08789050) 
2 Reason for change viz., appointment. resignation, 

removal, death or otherwise 
Appointed as an Additional Director 
(Non-Executive Independent Director) 
for a consecutive term of 5 (Five) years 
subject to approval of shareholders of 
the company. 

3 Date of appointment/cessation (as applicable) & 
term of appointment 

13th May, 2025 

4 Brief profile (in case of appointment) Ms. Swati Ghosh is a qualified 
Company Secretary (CS) and holds a 
B.com degree in commerce. She is 
having experience in corporate 
compliance, secretarial practices and 
Regulatory filings. 

5 Disclosure of relationships between directors (in 
case of appointment of a director) 

There is no inter-se relations between 
Ms. Swati Ghosh and the other 
members of the Board. 
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