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Independent Auditor's Examination Report on Restated Financial Information in connection with 
the proposed Initial Public Offering of Stallion India Fluorochemicals Limited (formerly known as 
Stallion India Fluorochemicals Private Limited) 

The Board of Directors 
Stallion India Fluorochemicals Limited 
(formerly known as Stallion India FluorochemicaIs 
Private Limited) 
2, A Wing, Knox Plaza, Mindspace 
Off Malad Link Road, Malad (West), 
Mumbai-400064 

Dear Sirs, 

1. We have examined the attached Restated Financial Information, of Stallion India 
Fluorochemicals Limited (formerly known as Stallion India Fluorochemicals Private 
Limited) (hereinafter referred to as the "Company" or the "Issuer" or the 'SIFL'): 

(a) the "Restated Statement of Assets and Liabilities" as at September 30, 2024, March 31, 
2024, March 31, 2023, and March 31, 2022(enclosed as Annexure I); 

(b) the "Restated Statement of Profit and Loss" for the sub-period ended September 30, 2024, 
March 31, 2024, March 31,2023, and March 31,2022 (enclosed as Annexw:e II); 

(c) the "Restated Statement of Changes in Equity" for the stub-period ended September 30, 
2024, March 31, 2024, March 31, 2023, and March 31,2022 (enclosed as Annexure III); 

(d) the "Restated Statement of Cash Flows" for the stub-period ended September 30, 2024, 
March 31, 2024, March 31,2023, and March 31 2022 (enclosed as Annexure IV); 

(e) the "Basis of Preparation, Significant Accounting Policies" for the stub-period ended 
September 30, 2024, March 31, 2024, March 31, 2023, and March 31, 2022 (enclosed as 
Annexure V); 

(I) the "Notes to Restated Financial Information" for the stub-period ended September 30, 
2024, March 31, 2024, March 31,2023, and March 31,2022 (enclosed as Annexure VI); and 

(g) the "Statement of Adjustments to Audited Financial Statements" as at and for the 
stub-period ended September 30, 2024, March 31, 2024, March 31, 2023, and March 31, 
2022 (enclosed as Annexure VII); 

(bereinafter together referred to as the "Restated Financial Information"), prepared by the 
Management of the Company in connection with the proposed Initial Public Offering of 
Equity Shares of the Company (the "TPO" or "Issue") in accordance with the requirements of: , 
i. Section 26 of the Companies Act, 2013 (the" Act") as amended from time to time; 

ii. Paragraph (A) of Gause 11 (I) of Part A of Schedule VI of the Securities and Exchange 
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as 
amended to date (the "SEBI ICDR Regulations") issued by the Securities and Exchange 
Board of India (the "SEBI"); and 



iii. the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the 
Institute of Chartered Accountants of India ("TCAT"), as amended from time to time (the 
"Guidance Note"). 

The said Restated Financial Information has been approved by the Board of Directors of the 
Companyat their meeting held on December 06, 2024, for the purpose of inclusion in the Red 
Herring Prospectus ("RHP") and initialed by us for identification purposes only. 

Management's Responsibility for the Restated Financiallnformation 

2. The preparation of the Restated Financial Information, for the purpose of inclusion in the RHP 
to be filed with Securities and Exchange Board of India (SEBI), BSE Limited ("BSE") and 
National Stock Exchange of India Umited ("NSE") in connection with the proposed Initial 
Public Offering of the equity shares of the Company, is the responsibility of the Management 
of the Company. The Restated Financial Information have been prepared by the Management 
of the Company in accordance with the basis of preparation stated in Note II to Restated 
Financial Information in Annexure V. The Management's responsibility includes designing, 
implementing and maintaining internal controls relevant to the preparation and presentation 
of Restated Financial Information. The Management is also responsible fOT identifying and 
ensuring that the Group, its jointly controlled operations, joint ventures and associates, 
comply with the Act, SEBIICDR Regulations and the Guidance Note. 

Aud.itor's Responsibilities 

3. Our work has been carried out considering the concepts of test checks and materiality to 
obtain reasonable assurance based on verification of evidence supporting the Restated 
Financial lnformation in accordance with the Guidance Note on Reports in Company 
Prospectuses (Revised 2019) and other applicable authoritative pronouncements issued by the 
Institute of Chartered Accountants of India and pursuant to the requirements of Section 26 of 
the Act, and the SEBI [CDR Regulations. Our work was performed solely to assist you in 
meeting your responsibilities in relation to your compliance with the Act, the SEBI ICDR 
Regulations and the Guidance Note in connection with the Issue. 

4. The Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the lnstituteof Chartered Accountants of India. 

5. The Restated Financial Information has been prepared by the Company's Management from: 

(a) the audited financial statements of the Company as at and for the years ended on March 
31,2023 and March 31, 2022 prepared in accordance with Accounting Standard (referred 
to as "AS") as prescribed under Section 133 of the Act, read with Companies (Accounting 
Standards) Rules 2015, as amended, and other accounting principles generally accepted in 
India, which have been approved by the Board of Directors at the meeting held on Juiy 
03,2023 and September 20,2022 respectively. 

(b) the Special purpose audited converged financial statements (based on the previously 
issued audited financial statements prepared in accordance with the Companies 
(Accounting Standards) Rules, 2006, as adjusted for the differences in the accounting 
principles adopted by the Company on transition to the Indian Accounting Standards _ 
Ind AS) of the Company as at and for the year ended March 31, 2023 and March 31, 2022 
prepared in accordance with Indian Accounting Standard (referred to as "lnd AS") as 
r ··.-. .... ~:l~""A ...... d~ .. ~b"' ..... 1 ';t'l .,."f .h ... A d "'''':0...1 ....,;.h rnrnn,::t,ni<'>C:. (Tndia n AccounnnQ 

Standards) Ruies 2015, as amended, and other accounting principles generally accepted in 
India, which have been approved by the Board of Directors at their meeting held on 
October 17, 2023. 

(e) the audited financial statements of the Company as at and for the quarter ended 
September 30, 2024 and June 30,2024 and for the years ended on March 31, 2024 prepared 
in accordance with Indian Accounting Standard (referred to as "Ind AS") as prescribed 



wlder Section 133 of the Act, read with Companies (lodian Accounting Standards) Rules 
2015, as amended, and other relevant provisions of the Act, which have been approved by 
the Board of Directors at the meeting held on December 06, 2024, August 27, 2024 and 
August 13,2024 respectively. 

6. For the purpose of our examination, we have relied on 

(aJ Auditor's reports issued by other auditors on financial statements of the Company as at 
and for the years ended on March 31, 2023 and March 31, 2022 prepared in accordance 
with Accounting Standard (referred to as "AS") as prescribed under Section 133 of the Act, 
read with Companies (Accounting Standards) Rules 2015, as amended, and other 
accounting principles generally accepted in India, dated July 03, 2023 and September 20, 
2022. 

(bJ Audit report issued by us on the lnd AS Financial Statements of the Company as at and 
for the quarter ended September 30, 2024 and June 30, 2024, and year ended March 31, 
2024, March 31, 2023, and March 31, 2022 dated December 06, 2024, August 27, 2024 and 
August 13,2024 respectively. 

7. We have not audited any financial statements of the Company as of any date or for any period 
till March 31, 2023. Accordingly, we do not express any opinion on the financial position, 
results or cash flows of the Company as of any date or for any period till March 31, 2023. 

Opinion 

8. Based on our examination and according to the information and explanations given to us, we 
report that the Restated Financiallnformation: 

a. have been prepared in accordance with the Act, the SEBI lCDR Regulations and the 
Guidance Note; 

b. have been prepared after incorporating adjustments in respect of changes in the 
accounting policies, material errors, and regrouping/ reclassifications, retrospectively (as 
djsclosed in Annexure Vll to Restated Financial Information) to reflect the same 
accounting treatment as per the accounting policies as at and for the period ended June 30, 
2023; and 

c. there are no qualifications in the auditors' reports which require any adjustments. 

9. The Restated Financial Information does not reflect the effects of events that occurred 
subsequent to the respective date of reports on the audited financial statements of the 
Company mentioned in paragraph 8 above. 

10. This report shouId not in any way be construed as a re-issuance or re-dating of any of the 
previous auctit report issued by us or other auclitors on the financial statements of the 
Group, or any components included in those financial statements as may be applicable for the 
reporting period. 

II. We have no responsibility to update our report for events and circumstances occurring after the 
date of the report. 

Emphasis of Matter 

We draw attention to Note No. 26(u) of Annexure VI to the restated financial statements, which 
outlines an ongoing product liability dispute between the Company and Zhejiang Sanmei Chemical 
Industry Co., Ltd. ("Sanmei" / "Supplier"). Management has reassessed the contingent liability related 
to this claim and, as per lnd AS 37 Provisions, Contingent Liabilities, and Contingent Assets, has 
recognized a provision for clisputed trade payables. This provision reflects the probable outflow of 



: 
resources required to settle this liability, based on the best available information. 

We draw attention to note no. 35 of Annexure VI to the restated financial statementsJ which describe 
the acquisition of Stallion Enterprise by the Company pursuant to a slum sale agreement effective 
September 30, 2023. FollOwing the acquisition, all transactions carried out under Stallion Enterprise 
from October 1, 2023, to September 30, 2024, were integrated into the Company's financials as part of 
the consolidated business. 

Our opinion is not modified in respect of this matter. 

Other Matters 

12. a) As indicated in the Independent Auditor's Examination Report on Restated Financial 
lnformation referred in paragraph 7 above: 

1. The comparative financial information of the Company for the period ended March 31,2022 

and March 31, 2023, are based on the previously issued audited financial statements 

prepared in accordance with the Companies (Accounting Standards) Rules, 2006, as adjusted 

for the differences in the accounting principles adopted by the Company on transition to the 

Indian Accounting Standards (Ind AS), which have been audited by us. 

2. Accounts for the previous years ended March 31, 2023 and March 31, 2022 under Companies 
(Accounting Standard) Rules, 2006, were audited by another firm of Chartered Accountants 
viz. MIS. Doshi Praveen & Co __ They have expressed the unmodified opinion on the 
financial statements for the year ended on March 31, 2023 and March 31, 2022. 

Restriction on Use 

13. This report is addressed to and is provided to enable the Board of Directors of the Company to 
include this report in the Red Herring Prospectus (RHP), prepared in connection with the 
proposed Initial Public Offering of Equity Sharesof the Company, to be filed by the Company 
with the Securities and Exchange Board of India, BSE Limited and National Stock Exchange of 
India Limited in connection with the proposed lnitial Public Offering of the equity sharesof 
the Company. Our report should not be used, referred to, or distributed for any other purpose 
except with our prior consent in writing. Accordingly, we do not accept or assume any 
liability or any duty of care for any other purpose or to any other person to whom this report 
is shown or into whose hands it may come without our prior consent in writing. 

For Mittal & Associates 
Chartered Accountants 
Firm Registration No. 106456W 

t\~t -Hemant Bohra 
Partner 
Membership No.165667 
UDIN: 24165667BKEZME5480 
Place 
Date 

: Mumbai 
: December 06, 2024 



Stallion India R UOf()Chemicals limited (Formerly Known as Siallion India Fluorochemicals Private limited) 
Annexure I * Restated Slil lemeni of Assets and liabilities 
(AII.mollnl,l .. Ruf""'" a...:.., urue.. oth<."rwi1e otated) 

I . ASSETS Annexure VI As at 
Note September 30, 2024 

1 Non-<urrenl aSS(>ls 

(a) Property, Plant and Equipment 1 1,680.71 
(b) Deferred lrut assets (nel) 12 75.16 
(c) Income trut as~ (net) 13 35.07 
(d) Other non-CUlTl'nt as5e1$ 3 

2 CUlT~nt assets 
(a) Inventories • 10,745.47 
(b) Financial Assets 

(i) Trade receivables 5 '7,634.41 
(ii) Cash ,md cash equi\'aJents 6 2,2;8.54 
(iii) &nk balances other than (iii) above 7 64.74 
(iv) Others Financial Assets 2 3.98 

(c) Other current assets 3 1,110.91 

Tota l Assets 23 .01 

u. E mIT AND UABILrnES 
EQUITY 
(a) Equity Share capital 8 6,146.65 
(b) Other Equity • 7.306.55 

Total E uilv 13 .20 

liA BILITIES 
1 Non,cUlTent liabili ties 

(a) Provisions 11 33.07 
(b) Defem:.:! la:.. li"bilit ie5 (Net) 12 

2 Current liabilities 
(a) Financial Uabilities 

(I) Borrowings 10 8,104.75 
(ii) Trade Payables 

(A) totill outstanding dues of mic ro enterpriSd ill1d small 15 1.27 
cJ\l(l tpri5es; ;ond 
(8) tota l outstanding dues of creditors o ther than micro 15 703.2B 
enterprises and smlllll'n terprises 

(b) Other current liabilities 14 185.56 
(( ) Provisions 11 ] ,052.54 
d) C urrent Tax Liabilit ies {Netl 13 3534 

Total Liabili ties 1011 5.81 

I ITotal Equity and U abll ilics I I 23,569.01 I 

Asal Au' '" " M;m:h 31, 2024 March 31, 2023 March 31,. 2022 

\,372.34 1,287.60 1,833.57 
74.22 74.61 

313.43 367.59 
0.25 0.75 1.25 

9,095.58 4,159.80 4,303.41 

7,103.62 4,239.50 2,847.85 
1,613.63 101.20 162.43 

9339 1,427.97 14.11 
3.98 0.10 0.10 

643.58 958.81 637.98 

20 4.01 1 17.92 • .69 

6,146.65 5,512.50 1,225.00 
5,649.73 1.557.82 4,868.66 

11796.39 7 0.32 6093.66 

3<).38 26.60 24.48 
0.00 52.49 

6,534.54 1,827.42 196.97 

1.29 3.31) 11.76 

372.86 2.380. 13 2,862.68 

166.96 3<).88 53.61 
1,047.32 1,032.53 3.59 

364.28 246.75 481.45 
8517.63 ; 7.'" 3707.03 

20.314.01 I 12617.92 1 9,800.69 I 
The above Restated Statement of Asseb and Uabilitie$ should be read in conjunction with Annexure V Basis of Preparation, Significant Accounting Policies, Annexure VI Notes to 
the Restated Financial Information and Annexure vn Statement of restatement adjustments to audited financial statemen ts. 

This is lhe Restated Statement of Assets and Liabilities referred to in our report of even date. 

For Mi t!a l &: Associates 
C hartered Accountants 
Firm's Regbtration: 106456W 

Hemant R Bohra 
PdTtller 
Membership number: 165667 

Plllce: Mumbai 

For and on behalf of the Board of Directors of 

Stallion India Fluorochemicals Limited 
(Formerly Known asSla llion India Ftuorochemicats Private Limited) 
ON: U51410MH2002PLCL37076 

~. 
Shazad Rustomji 
Managing Director &. CEO 
DIN: 01923432 

~ 
Ashish Mehta 
Chief Financial Officer 

Place: Mumbai 

Din'clor 
DIN",09312.347 

Company Se-cretary 
M no. A26838 



Sbllion lndi. F1 uorochemicoi.ls Limited (Formerly Known u St;dlion lndi. F1 uorochelllic.Ms 1'ri\l.le Limited) 
Annexure n · R!'!t,led Statement of Profit and lOll! 

(Alt . """,nlsin RuP""f 1o.co. " ..... ~.otaled) 

Sr. DO. i'uticul'lI"S Annexure VI 
Note S. tember JO, 2024 

I Income 
Revenue from oper<ltions " 14,07:1.15 
Other income " SO.01 
Tot~tlncon'e 14.153.16 

II Expenses 
Cost of materials consumed " 12.370.11 
Otaroges in invoentoriesof fini5hed goods, Stock-in-Trad e and wort<. in-progress 19 (1,786.45) 
Emplo~~ benefilS eKpEnSe '" 84.84 
Financecasts 21 249.17 
Depreci.;ation and amortiution eK penses 22 57.53 
Other expenses 23 ,.,., 
Total ex ens!'! II 11 '.106.09 

1lI Re5lo1.led Profit before tn (1· 11) z,247.06 

IV Tall expense: 
Currenl taK 12 591.51 
Deferred tax 12 (0.95) 
Tot.IID e~pense (IVI ,,..., 

V Rest.ted Profi l for the eriod \I .... r III+IV 1.1,56.51 

VI Restated Other Comprehensive Income 
A (i) Items that will nol be I't'Classificd to ptofilS or loss 

RemeasUremelllS of the defined benefit plans: 28 0_41 
(ii) Income tax relating to items thai wiU nol be nxlassificd to profit Or loss 12 (Q1O) 

VII Restated Total Comprehensive Income for the period~~::r.~~+Vl) Comprising 1,656.112 
I'rofi\ ~nd Other ('o~ ll[ehens iv~ Incom~ for the period ea r 

VOl Eaming~ per equity Shire 
(1) Bask 25 2.69 
(2) piluled " 2.69 

For the e riod eotrended 
Man:h 31 2024 M.ucl! 31 202J Much 31, 20ZZ 

23,323.58 22.550.44 18,588.27 

299.05 55.91 45.80 
23,622.63 ll.li06.35 18634.07 

19,467. l2 19,557.59 15,141.65 
(79t.97) (595.31) (1,195.24) 

190.92 143.12 130.76 
432.48 100.61 115.01 
111.06 153.86 178.78 

2..1&.07 1941.05 1.256.02 
21,495.68 ZI ." 15,626.98 

2,126.94 1,297.42 3,007.09 

648.62 449.76 881.72 
(0.50) (127.65) 14.40 

60'8.12 =12 896.12 

l,478.83 m.JO 110.97 

0.54 1.91 3.33 
(0.16) (0.56) (0.97) 

1,479.21 976.66 2..113.33 

2.54 U7 3.83 
2.54 1.77 383 

The abo~ Restated Statement of Profit and ~ should be read In conjunction with Annexure V Basi5 of Preparation, Significant A'counting Polk~ Annexure VI Notes to the Restated 
Finaf>(i;!llnforrrwlion and Annexure VII Statement of reslall':menl adjustments to audited fitlM(:iaislatements. 

This is the Restated St.1tement of Profit and Loss referred to in our report of even da te. 

For Millai & Associates 
Chartered An;ounlants 
Firm's Registra tion: 106456W 

Partner 
Membership number: 165667 

Place: Mumbai 

For and on beha lf of the Board of Directors of 
StalHon Ind ld. Fiuonxhemicals Limited 
(Formerly Known as StdlUon India FluorO(: hemica ls Private Limited) 

C~LC137<J16 • 

Sha7.ad Rustomji 
Mand.ging Director & CEO 
DIN; 01923432 

A~' 
Gllef Financial Officer 

Place: Mumbai 

Director 
DIN: (9312)47 

Company Seo:retary 
M no. A2bS38 



StaUion India Fluoroc.hemicals Lim ited (Formerly Known as Stallion India Fluorochemicals Private Limited) 
AlUlexwe III • Resta ted Stateme nt of Changes in Equily 
(All ~mo"nts in Rup<.'I>S I~a. unl"s5ot""""' i.e stlt..d) 

A . Equity Share Capital 
Pal1culars Amount 
As at April 01, 2021 1,22.5.00 

Shares issued during the yeolr 
As al March 31, 2022 1,225.00 
Shan>5 issued during the year 4,287.50 

As at March 31, 2023 5,.512.50 
Shares issued d uring the year 634.15 
As at March 31, 2024 _ 6,146:65 

Shares issued during the period 
As at September 30, 2024 6,146.65 

B OtherEquilV 
Reserves and Surplus 

Partculars Securities 
Premium 

General Reserves Retained Earnings 

As at April 01, 2021 2,755.02 
Restated Profit for the year 2,110_97 

Restated O the r Comprehensive Income 
Transfer of Reserves -
Issue of Bonus Sha res -
As at March 31, 2022 - 4,865.99 

Restated Profit for the year 975.30 
Restated O ther Comprehensive Income -
Transfl'r of Reserves - 4,287.50 (4.287.50) 
Issue of Bonus Shares - (4,287.50 
As at March 31, 2023 -:.. 1,553.'79 
Resta ted Profit for the year - 1,478.83 
Reslated O ther Compre he nsive Income -
Preferential issue of shares 2,612.70 
As al March 31, 2024 2.612~;,z.. - 3,Q3262 
Restated Profit for the period 1,656.51 
Resta ted Other Comprehensive Inco me 
Preferential issue of shares - -
As a t September 30, 2024 2,612.70 - 4,689.13 

Other Total 
Comprehensive 

Income 
031 2,755.33 

2,110.97 
2.36 2.36 
-

268 4,.868.66 

- 975.30 
1.35 1.35 
- -
- {4,287.50 

4.OJ 1,557.82 
1,478.83 

03. 03 . 
2,6 1270 

- ~1 5.649.73 
1,656.51 

031 0.31 

-
4.72 7,.306.55 

The above Restated Stateme nt of C hanges in Equity sho uld be read in conjunction w ith Annexure V Basis of Preparation, Signifka nt Accounting Policies, Annexure VI 
Notes to the Resta ted Financial Information and Annexure vn Statement of restatement adjustments to audited financial statements. 

This is the Restated Sla tement of C ha nges in Equity referred to in our report of even date. 

For Mlttal &- Associates 
Ch,u te red Accountants 
Firm's Registration; 106456W 

Hemanl R Bohra 
Partne r 
Membership number; 165667 

Place: Mumbai 

f o r and on behalf of the Board of Diredors of 
Stallion India Fluorochemk als Limited 
(Formerly Known as StaUJon india Fluorochemicals Priva le Limited) 
CiN; U51410MH2002PLC137076 

Shazad Rustomji 
Manag ing Oir{'(tor &- CEO 
DIN: 01923432 

A~ 
Chid Pinancial Officer 

Place: Mumbai 

Director 
DIN: 09312347 

~\\~'l--~ 
~ 
Sarita Khamwani 
Company Secretary 
M no. A26838 



Stallion lndia F1uorochemicals limited (Formerly Known as Stallion India F1uorochemicals Private llmited.) 
A.nnenue IV . Restated Statement of Cashflow 

(" U"mounto in Rupees ""'"' .. "Ies5~i"" stated) 

l'articulilfll 

t activities 

Profit before tax for the year 

Adjustments for: 
Depreciation and amortisation expenses 
(Gain)/Loss on sale of Property Plant and Equipment 
Finance C05tS 
Interest Income on deposits 
Liabilities no longer reqUired written back 
Impairment loss on Property, Plant and Equipments 
Remeasuremen1:5 of the defined benefit plans 
S"d Debt / AdviID(e$ writ ten orr 
Allowances for doubtful debts 

Mowments in working capit,,1; 
(Increase) / Decr(,a5e in trade re<:eiv"bles 
Decrease in current and non-current financial assets 
Decre4!le/ (IncredSe) in other current and non-ClUlent Il5Seb 
Increase in inventories 
(Decrease)/lncrease in Trade payabll':'l 
Increase in current and non-current tiabititi~ and provisions 

o.le",,, "" .. from investing activities 
Purcnase of property. plant and equipment, (<lpital work in 
progress and intangible assets 
Acquisition of property, plant and equipment through slum sale 
anangements 
Proceeds from diSposal of property, plant and equipment 
Investment / (Maturity) of Fixed Deposits (net) 

2,247.06 

57.53 

225.13 

0.41 
0.10 

l00.n 

330.41 
26.50 

28.65 

1,570.21 

"'.91 
1,613.63 

2,126.94-

111.06 

310.34 

0.54 
48.31 

235.61 

154.65 

1,334.58 

4,707.12 

3.246.86 

1$12.43 
"101.20 

1,297.42 3,007.09 

·153.86 178.78 
274.39 n., 51.10 

The above Restated Statement of Cashflow should be read in COnjunCtion with Annexure V Basis of Preparation, Signifkant Accounting Policies. Annexure VI Notes to the 
Restated Fif'lancbllniormation and Annexure va Statement of restatement adjustments to audited financial statements. 

This is the Restated Statement of C hange:; in Ca~hfIow referred to in our report of even date. 

For MiUdl &: Associates 
Chartered Accountants 
Firm's Rt!gistration: I06456W 

Hemant Ii Bohra 
Partner 
Membership number: 165667 

Ploc!!: Mum""i 

For and on behalf of the Soard of Directors of 
Stallion India Fluorochemicals Limited 
(Fol"!l1erly Known as Stallion India Fluorochemica~ Private Umited) 

CJN~LCI37076 

Sha:tad Rustomji 
Managing Director &: CEO 
DIN: 01923432 

AS~ 
C hief Financial Officer 

I'loce: Mumbai 

Rohan Sh d Rusromji 
Director 
DIN: 09312347 

CompanySecrelary 

M no. A26838 



Stallion [ndill F luorochemicals Limited (former·ly known liS Stallinn Lndiil Fluorochcmicals J'rivate Limited) 
Notes to Restated Financial Info"nnation 

Annexure V Basis of Preparation, Significant Accounting Policies 

t. COMPANY OVERVIEW 
Stallion India FIuorochcmicals Limited (lomlerly known as Stallion India Fluorochemicals Private Limited) ("the 
Company") is a public company having Corporate Identity Number U5J410MH2002PLCI37076. The Company is primariJy 
engaged in the business of manufacture of industrial gases. 
The Company is incorporated and domiciled in India under the provisions of the Companies Act applicable in India. The 
reg istered office of the Company is located at 2, A Wing, Knox PI3Za, Off. Link Road, Mindspace, Malad (Wcst), Mumbai 
400064. 
The Company has converted from Private Limited Company to Public Limited Company, pursuant to a special resolution 
passed in the annua] genemi meeting of the shareholders of the Company held on August 07, 2023 and eonsequcntly the 
name of the Comp:my has eh:mgcd to Stallion [ndiit Fluorochcmicals Limited pursu::l.nt to a fresh certificate of incorporation 
by the Registrar of Companies on October 05, 2023. 
The Company's restated financia l infonnation for the period cnded September 30, 2024, and for the year ended March 31, 
2024, March 31, 2023 and March 31, 2022 were authorizcd by Board of ~irectors on December 06, 2024. 
II. BASIS OF PREPARATION OF RESTATED FINANClALSTATEl\Il"ENTS 
"The restated financial statements of ilie Company comprises of the Balance Sheet as at September 30, 2024, March 31, 
2024, March 31, 2023, and March 31 . 2022, thc statcment of profit and loss (including oilier comprehcnsive income), the 
statement of cash flows , the statement of chrulgcs in equity for the period endcd September 30, 2024 and fo r the year ended 
March 31 , 2024, March 3 1, 2023 ,md March 31, 2022 and the signi.fieant accounting policies and explanatory notes 
(collectively, the 'financial statements' or ·statements'). 
The accowlting policies have been consistently applied by the Company in the preparation of the financial statement's. These 
financial statements have been prepared for the Company as a going concern on the basis of relevant [nd AS that are effective 
as at September 30, 2024. 
The Financial statements of the Company huyc bccn prepared in accordance with Indian Accounting Standards (rnd AS) 
notified under the Companies (Indian Accounting Standards) Rules, 2015 (a<; amended) and presentation requi.rements of 
Division U of Schedule ill to tbe Companies Act, 2013, (Ind AS compliant Schedule ill), as applicable to the fm::lne i:d 
statements. For all periods up to and including the year ended March 31, 2023, the Company prcpared its finnncini statements 
in accordance with Indian GAAP, including accounting standards notified under the section 133 of the Companies Act 2013, 
read together with paragraph 7 of the Companies (Accounts) Rules, 2014. Tbe Company has consistently applied the 
accounting policies used in the preparation of its opening Iud AS Balance Sheet at April I , 2023 throughout all periods 
presented, as if these policies had always been in etlcct illld are covered by INn AS 101 " Fi.rst-time adoption of Indian 
Accounting Standards". The transition was carried out from accounting principles genera1ly accepted in india ("Indian 
GAAP") which is considered as the previous GMF, as defined in IND AS 101 . 
These fmaneial statements have been prepared and presented under the historical cost convention with the folJowing 
exeeptions:-

• certain rmaneial assets and liabilities 

• defined benefit plans - plan asselS measured at fair value 

• share-based payments. 

fair value is the price that would be received to sell iUl asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date. 
U1. SIGNTFICANT ACCOUNTING POLICIES 
The significant accounting policies applied by the Company in the preparation of its financial st'atements are listed below. 
Such accounting policies have been applied consistcntly to all the periods presented in these financial statements, unless 
otherwise indicated. 
A) Functional and PresetttOlioll Currency 
The financial statement" are presented in Indian Rupees (INR) and all v:llues are rounded to the nearest lakhs with two 
decimals, except when otherwise indicated. 
B) Use of estimates and criticalllccolinlingjllJgemellls 
The preparation of the financial statements in conformity with Ind AS requires management to make estimates, judgements 
and assumptions_ These estimates, judgements and assumptions affect the application of accounting policies and the reported 
amounts of assets and liabilities. the disclosures of contingent assets and liabiliries as at the date of the financial statements 
and reported amounts of revenues and expenscs during thc period_ Accounting estimates could change from period to period. 
Actual results could diner from these estimates. The estimates and the underlying assumptions are reviewed on an ongoing 
basis. Revisions to accounting estimates are rccognized in the period in which the eSlimate is revised and future periods 
affected. 
C) CUrreIJ/- NOIl-currellt c/tL'isiflcotJolI 

A ll assets and liabilities are classified into eurrent and non·current HSseL'I and liabilities. 
Assets 
An asset is classified as current when it slltisfies any of the following criteria: 
a) it is expected to be realised in, or is intended ror sale or consumption in the company's normal operating cycle; 
b) it is held primarily for the purpose of being traded; 
c) it is expected to be reruised within 12 months aner the reporting date; or 
d) it is cash or cash equivalent urness it is restricted from being eXChanged or used to settle a liability for al least 12 months 
after the reporti ng datc . 
Curren t assets include the current portion of non-current financial assets. 
All other assets are classified as non·eurrent. 
Liabi lit ies 
A liability is classified as current whcn it satisfies any of the following criteria: 
a) it is expected to be settled in the company's normal operating cycle; 
b) it is held primarily for the purpose ofbcine traded; 
c} it is due to be settled within 12 months after (he reponing date; or 
d) the company docs not have an unconditional right to defer seulcOll;:nt of the liability for ::It least 12 months after the 
reporting date. Tem1S of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity 
instruments do not affect its classification . 
Current Jjabilities include current portion of non-current finaDcialliabilit ies. 
All otJlcr liabilities arc class ified as non-curren t. 



All m;sets and liabilities have been classified as current or noncurrent as per the Company's nonnal operating cycle and other 
criteria set out in the Schedulc III to d)c Companies Act, 2013. 
Based on d\c nature of manufacturing activity :Uld the time between thc acquisition of assets for processing and thcir 
realization in cash and cash cquivHlents, the Company has ascertained its operating cycle as 12 months for the purpose of 
current / non-CUITcnt classification of assets and Liabilities: 
D) Revellue recognition 
i. Sale of Products 

The Company recognises revenue from contracts with customers when it satisfies a performance obligation by transferring 
control of promised good to a customer. Pcrfonnance obl igation in respect of sale of product is satisfied at a point in time 
which usually occurs upon receipt of goods by the customer. At that point, the customer has full discretion over thc channel 
and price to scll the products, and there are no unfulfilled obligations that could affect thc customer's acceptance of the 

product. 
The revenue is recognised to the extent of transaction price !lllocated to the perfomlance obligation satisfied . 
Transaction price is the amount of consideration to which the Company expects to be entitled in exchange for transferring 
good to a customer excluding amollnts collected on behalf of a third party. Variable consideration is estimated us ing the 
expected value method or most likely amount as appropriate in a given circumstance. Payment terms agreed with a customer 
arc as per business practice iUld tuere is no financing component involved in the transaction price. 
Ii. Sale of Services 
In respect of sale of services, perfomlance obligation is satisfied over time when the entity renders services to customers. 
Revenue from services rendered is recognised as the services are rendered and is booked based on agreement / arrangements 
with the concerned parties. 
Transaction price is tbe amount of consideration to which the Company expects to be entitled in exchange for transferring 
service to a customer excluding amounts collected on behalf of a third party. Variable considcmtion is estimated using thc 
expected value method or most likely amount as appropriate in a given circumstance. Payment terms agreed with a customer 
are as per business practice and there is no fin:mcing component involvcd in the transaction price. Payment tcrms agrecd with 
a customer arc :'IS per business practice and there is no financing component involved in the transaction price. 
iii . Interest& Dividend Income 
I nterest income is recognised on a time proportion basis raking inro account the amount outstanding and the interest rate 
applicable. 
Income from dividend is recognised when right to receive payment is established. 
iv. Other income 
Other Incomes are accounted as and when thc right to receive such income arises and i1 is probable that the economic benefits 
will flow to the Company and the amount of income can be measured reliably. 
£) Properl)'. Plaut aud equipment 
Freehold Land is carried at historical cost. Property. plant and equipment are slaled at cost of acquisition or construction less 
accumulated depreciation or accumulated impaimlent loss, if any. 
Cost of item of property, plant and equipment includes purchase price. taxes, non- refundable duties, ireight 3I\d other cost'> 
that are directly attributablc to bringing assets to their working condition for their intended usc. Expenses capitalised include 
applicable borrowing costs for quaJifying assets, if any. 

This recognition principle is applied to the costs incurred in.itially to acquire an item of property, plant and equipment and 
also to costs incurred subsequently to add 10, replace p:ut of, or service it. All other repair and maintenance costs, including 
regular servicing, arc recognised in the s tatement of profit and loss as incurred. When a replacement occurs, the carrying 
value of the replaced part is de-recognised. Where an item of property, plant and equipment comprises m:yor components 
having different useful lives, thcse components are accounted for as separate items An item of property, plant and equipment 
is dcrecognized upon dispos:il or when no future economic benefits arc expected to arise from tl1C continued use of asset. Any 
gain or loss arising on the disposal or retircment of an item of property. plant ,md equipment is determined as the difference 
between tbc sales proceeds and the carrying amount of the assct and is recognised in the Statement of Profit and Loss. 
The residual values, useful lives aud method of depreciation of Property, Plant & Equipment is reviewed at each financial 
year and adjusted prospectively, if any. 
Spares that can be used only with p3rticular items of plant and machinery and such usage is expected to be for more than 
once accounting period are cap italized. 
Property, Plant and Equipment under construction are recognized as capital work in progress. 
FJ Goodwill alU! other Intangible assets 
Goodwill arising on acquisition of business is measured at cost less any accumulated impaim1ent loss. Goodwill is assessed 
at every balance sheet date for any impairment 
Intangible assets are onJy recognized when it is probable that associated future economic benefits would now to the 
Company. 
Intangiblcs in rcspect of non- compete and customer relationships acquircd in a business combination arc recognized at fair 
value at the acquisition date. They have a finite useful life and arc subscquently carried at costs less accumulated 
amortization and accumulated impairment losses, if any. 
Int.'U1gible assets in respect of software 's acquired separately are measured on initial recognition at cost Following initial 
recognition, tl\ey are carried at cost tess accumulated amortizatioJl ,md accumulated impainnent losses, if Hny. 
Intangible· assets nre derecognised either on their disposal or where 00 future economic benefits are expected from their usc. 
Gains or losses arising from dcrecognition of intangible assets arc measurcd as the difference bctween the net disposal 
proceeds and the carrymg amounr Of the a&;t: l allll an; , .... v,511i;c.,,J ill tho Slahanent <of Profil ~nct I .o<:!': when the asset is 
dcrccognized. 
Subsequent to initial recognition, intangible asscts with dcfinite userul lives are reported at cost less accumulatcd 
amortisation and accumulated impainncnt losses. 
G) Deprecialion of PToperlJ~ Planl and Equipment 
Depreciation is computed as per the written-down value method based on the m:lnagcment 's estim:ltc of useful life of a 
property, plant and equipmcnL Land is not depreciated but subject to impainnent. 
These charges are commenced from the dates the assets are available ior their intended use and are spread over their 
estimated useful economic lives. The estimated useful lives of assets and residual values are reviewed regularly and, when 
necessary, revised. 
The tollowing use[ullives apply to the ditTerent types of tangible assets: 

Asset Years 

Building 3 to 30 

Plant and Equipment 2 to 25 
furniture and Fixture 3 lo 10 

Vchicles 

Office Equipment 

5 to 10 

2 to 10 

Assets individually costing Its. 2.5,000 or Icss arc fully dcpreciated in the year of acquisition. 
Spares capitaJized are being depreci:tted over the useful life / remaining useful life of tbe plant and machincry with which 



such spares can be used. 
Schedule II to the Companies Act, 2013 ("Schedule") prescribes the useful lives for various classes of tangible assets. For 
certain class of assets, based on the technical evaluation and assessment,. the Company believes that the useful lives adopted 
by it best represent the period over which an asset is expected to be avail able for use. 
Accordingly, for these asselS, the useful lives estimated by the Company are different [rom those prescribed in the Schedule. 
The useful lives arc reviewed atleast al each year end. Changes in expected useful lives arc treated as changes in accounting 
estimates. 
II) Anwrtisatio" of 11I/(JlIgihle assets 
Intangible assets except Goodwill arc amortised in Stalement of Profit or Loss over their estimated useful lives, from the date 
that they are available for use based on the expected pattern of consumption of economic benefits of the asset. Accordingly, 
at present, these are being amortised 011 written-down value basis. 
The estimated useful lives ofrntangible Assets are as follows: 
Asset Years 

Software 6 

Non-compete fee 15 
Customer Relationship 25 

The uscful lives arc reviewed at least at each year end. Changes in expected use Ful lives are treated as changes in accounting 
estimates. 
J) Impairment of nOIl-jillllllcial (lssets 
The carrying amounts of property. plant & equipment. capital work in progress and intangible assets are reviewed at each 
Balance Sheet date, to determine whether there is any indicaLion of impairment. If any such indication exi sts. the assets 
recoverable amounts are estimated al each reporting date. Recoverable ;Imount is the higher of fair value Icss costs to sell anu 
value in usc. Ln assess ing the value in use, the esti mated future cash flows are discounted to their present value using a pre~ 
discount rate that reflects the current market assessments of the time value of moncy and the risks specific to the asset or the 
eash~generating unit. For the purpose of impairment testing, assets are grouped together into the smallest group of assets that 
generate cash inflows from continuing use that are largely independent ofthc casb inflows of otber assets or groups of assets 
(the "eash~generating unit"). An impairment loss is recognised whenever the carrying amount of an asset or the cash 
gcnentting unit exceeds the corresponding recoverable amounl. lmpairment losses are recognised in the Statement of Profit 
and Loss. 
lmpainncnt losscs recognised in prior periods arc assessed at each reporting date for any indications that the loss has 
decreased or no longer exists. A n impairment loss is reversed if there has been a change in the estimates used to determine 
the recoverable amount . An impaimlent loss is reversed only to the extent that the assets carrying amount does not exceed the 
can-y ing amount that would have been determined net of dcpreciation or anlortisation, if no impaimlcnt loss had been 
recogniscd. Impainnent loss recognized for goodwiH is not reversed in a subsequcnt period unless the impairment loss was 
caused by a speciJie external event o f an exceptional nature that is not expected to rccur, and subsequent external events havc 
occurred lhat reverse the effect of th,lt event. 
J) Borrowillg cost .. 
Borrowing costs that are attributable 10 the acquisition, construction or production of qualifying assets arc treated as direct 
cost and arc considered as part of cost of s llch assets. A qualjfying asset is an asset that necessarily requires a substantial 
pcriod of time to get ready for its intended use or sale. Capitalisation of borrowing costs is suspended in the period during 
which the active deve lopment is delayed beyond reasonablc time due to other than temporary interruption. All other 
borrowing costs are ebargcd to the s tatement of profit and loss as incurred 
K) Im'eIJtories 
Inventories of raw materials, components and stores and spare parts arc val ued at lower of cost and net realisable value. Cost 
includes purchase price, duties and taxes (other than those subsequently recoverable by the Company from taxing 
authorities), freight inward and other expenditure in bring ing inventories to present locations and conditions. in dctennining 
tbe cost, First-in-First~out (FlFD) method is used. The caJrying costs of raw materials. components and stores and spare parts 
arc not written down ~Iow cost if the fmished products in which they will be incorporated are expected to be sold at or 
above cost. 
Finished goods are valued at the lower of cost and net realizable value. 'Inc comparison of cost and net realisable value is 
made un an item by item basis. Cost comprises of direct material and labour expenses and an appropriatc portion of 
production overheads incurred in bringing the inventory to their present location and condition. Fixed production overheads 
arc ~Illocated on the basis of nonn .. 1 capacity of the production facilities. Cost is determined on a first~in first~out (FIFO) 
basis. 
Net Realisable value is tbe estimated selling pricc in the ordinary course of business, less estimated costs of completion and 
the estimated costs necess.ary to make the salc. 
L) Le{JSes 

The Company has adopted [nd AS 116 " Leases" and applied the st.'Uldard to all lease eonlracts. 
Company as a lessee 
The Company, as a lessee, recognises a right-of~use asset and a lease liability for ilS Icasing arrangements, if the contract 
conveys the right to control the use of an identified asset. The contract conveys the right [ 0 control tJle use of an identi.fied 
" ... ,et, if il involve.~ the Ilse of:U1 identified asset lind tbe Company has substantially all of the economic bcncfits from use of 
the asset and has right to direet the use of the identified asset. The cost of the right-of-use asSCt :.ll idl I.:Ump. i"., o f the amoun t 

o f the initial measuremcnt of the lease liabil ity adjusted for any lease payments made at or beforc the commencement date 
plus any initial direct costs incurred. The right~of~use assets is subscquenlly measured at cost less any accumulated 
deprec iat ion. accumulated impairment losses, if ;.my and adj usted for any remeasurement of the lease liability. The right-of~ 
use assets is depreciated using the straight~line method from the commencement date over the shortcr of lease lenn or useful 
life o f right-of~usc asset. 
The Company measures the lease liability at the present value of the lease payments that arc Dot paid al the commencement 
dme of the lease. The lease payments are discounted using the interest rate implicit in the lease, if that rate can be readily 
determined. 
I fthat rate cannot be readily dctennined, the Company uses incremental borrowing rate. For short-term and low value leases. 
the Company recognises the lease payments as an operating expense on a stritight~linc basis over the lease term. When the 
lease liability is rcmeasured due to change in contract temls, a corresponding changc is made to the carrying amollnt ofright~ 
o f~use asset, or is recorded in the profit and loss account if tile carrying amount of right-of-use asset is reduced to zero. 
Lease under which lhe Company assumes substantially all the risks and rewards of ownership arc classified as finance lease. 
Such assets acquired :Ire c:lpita tised at fair value o rthe asset or present value of the minimum lease payments at the inception 
of the lcase, whichever is lower. Leases in which a significant portion of the risks and rewards of ownen;hip arc not 
transferred to the Company as Jessee arc classified as operaling leases. Payments made under operating l ea~es (net of :my 
inccntives received from the lessor) are charged to profit or loss on a straight-line basis over the period offfie lease unless the 
puymcnts ,U"~ ,.trtlcturcd to increase in line with expected general inflation to compensate fo r the lessor's expected 
inflationary cost increases. 
Company as lessor 



In respect of assets given on operating lease, the lease rental income is recognised in the Statement of Profit and Loss on a 
straight-line basis over the lease ternl unless tbe receipts arc slrUetured to increase in line with expected general inll;ltion to 
compensate fOf the expected inflationary cost increases. 
M) Employee bellefits 
The Company's obligation towards various employee benefits have been recognized as follows: 
Short Icrm benefit .. 
Employee benefits payable wholly within twelve months of receiving employees services are classified as short-term 

employee benefits. These benefits include saJarics and wages, bonus and exgratia The undiseounted amount of short-term 
employee benefits to be paid in exchange for employee services is recognized as ml expense as the related service is rendered 
by employees. The company recognizes a liability & expense for bonuses. The company recognizes a provision where 
contractuaJly obliged or where there is a past practicc that has created a constructive obligation. 
Pos t-cmployment Benefits 
Defined contribution plans 
The Company pays provident fund contributions to publicly administered provident funds as per local regulations. The 
Company has no further payment obligations once the contributions have been paid. The contributions are accounted for as 
defined contribution plans and tbe contributions arc recognized as employee benelit expense when they arc due. Prepaid 
contributions are recognised as an asset to the extent that a cash refund or a reduction in the future payments is available. 
Defined benefit plans 
Recognition and measurement of defined benefit plans· 
For defined benefit schemes i.e. gratuity, superannuation and post-retirement medical benefit schemes, the cost of providing 
benefits is detennined using the Projected Unit Credit Method, with actuarial valuation being carried out at each balance 
shcet date. Re-measurement gains and losses of the net defined benefit liabilityl (asset) are recognized immediately in other 
comprehensive income. Such re-measurements are [Jot re-classificd to the Statement o r Profit & Loss in the subsequcnt 
period. The service cost and net interest on the net defined benefit liability! (asset) is treated as a net expense widlin 
employment costs_ 
Past service cost is recognised a.<; an expense when the plan amendmcnt or curtailment occurs or when any related 
restructuring costs or tennination benefitS arc recognised, whichever is earlier. 
The defined benefit obligation recognised in the bahmce sheet represents the present value of the defined-benefit obligation 
as reduced by the fa ir value of plan assets. 
Other long-term employec bencfits 
Compensated absences 
Liabilities recognised in respect of other long-tenn employee benefits such a~ annual leave aud sick leave arc measured at the 
present value of thc estimated future cash outflows expected to be made by the Company in respect of services prov ided by 
employees up to the reporting date using the projected unit credit method with actuarial valuation bei ng carried out at each 
year end balance shcct dale. Actuarial gains and losses arising from experience adjustments and changes in actuarial 
assumptions arc charged or credited to the statement of profit and loss in the period in which they arisc. Compensated 
absences which are not expected to occur within twelve months after the end oflhe period in which the employee render~ the 
related service are recognized based on actuarial valuation. 
Termination Bcncfits 
Tennination Benefits, in the nature of voluntary retirement benefits or Tcmlination Benefits arising from restmcmring, arc 
recognized in the Statement of Profit & Loss. The Company recognizes Termination Benefits at the earlier of the following 
dates: 
(a) when the Company can no longer withdraw the offer ofthese benefits, Of 

(b) whell the Company recognizes costs for a restructuring that is within the scope of Lnd AS 37 and involves the payment of 
tcmlination benefits. 
Benefits falling due more than 12 months after the cnd oftbc reporting period are discounted to their present value. 
Employce Stock Option Plans 

Employee stock options have lillle and performance based vesting conditions. TIle fair value as on grant date factoring such 
time and performance conditions is recognized as employee benefit expense over the vesting period of such options 
N) F oreigll exchange transactiolls 
Foreign exchange tnUlsaetions are recorded at the exchange rate prevailing on thc date of the transactions. Year-end monetary 
assets and liabilities denominated in foreign currencies are translated at the year-end foreign cxchange rates. Non- Monetary 
items that are measured in terms of historical cost in a loreign currency are translated using the exchange rate at lhe date of 
transaction. Non-monetary items, measured at fair value denominated in a foreign currency are translated using the exchange 
rates that cxi~ted when the fair val ue was determined. 
Exchange dilTcrenccs <lrising on settlement or translation of monetary items arc recognised in the Statement of Profit and 
Loss. The gain or loss arising on translation of non-monetary items measun.:d at fair value is treated in line with the 
recognition of the gain or loss on the change in fair value of the item (i.e. translation differcnees on items whosc fair value 
gain or loss is recognized in other comprehensive income (OCI) or profit and loss are also recognised in OCl or profit and 
loss, respectively). 

0) Provisions, contingellt liabilities, al1d cOlltillgell1 lIsselS 
A provision is recognised when thcre is a present obligation (legal or constructive) as a result of a past event that probably 
reqlllres an OUlOOW o.frc"ou,..~c" ilD,J 0. .. ",t;abl", "'''' ....... ' 11 ''' Cou> he n'I:lde of'he amount of the obligation_ lfthe effect of the time 
value of money is material, provisions are discounted to reflecl its present value using ~I current pre-tax ratc that rel1ceLS Ille 
current market assessments of the time vaJue of money and the risks specific to the obligat ion. 
When discounting is used, tile increase in the provision due to the passage of time is recognized as a fmance cost. Each 
provision is based on the best estimate or the expenditure required to settJe the present obligation at the balance sheet date. 
Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which wi ll be 
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of 
the Company or a present obligation that arises from past events whcre it is either not probable that an outflow of resources 

will be required to settle or a reliable estimate of the amount cannot be made. When there is a possible obligation or a present 
obl igation in respect of which the likelihood of outflow of resources is remote, no provision or disclosure is made. 
Contingent asscts arc generally not recognized but are disdosed when inflow o f economic benefit is probable. 
Provisions, Contingent liabilities and contingent assets arc reviewed tit each Balancc Sheet date. 
P) Illcome taxes 
Tax eXI>ense for the year compriscs current tax and deferred tax. The tax currently payable is based on taxable profit for the 
year. 
Taxable profit differs from net profit as rcPQrla<! in the !:t:ltemenl or l)rolll and loss because it excludes items of income or 
expense that arc taxable or deductible in other years und it further exclude .. items that are never tax:able or deduclible. The 
Company's liability for current tax is calculated lL'iing tax rates and tax laws thal have been enacted or substantively cnacted 
by the end of the reporting period. 

Delerrcd tax is the tax expected to be payable or recoverable on differences between the carrying values of assets and 
liabilities in the financial st<ltemcnts and the corresponding lax bases used in thc cOll1putation of taxable profit and is 
accounted lor using liability method . Deferred tax liabilities :Ire generally recognised for all l<lXablc temporary diffcrences. In 



contrast, deferred tax assets :l.re only recognised to the extent that it is probable that future taxable profits will be available 
against which the temporary differences can be util ised. 
The canying value of deferred tax assets is reviewed at the end of each reponing period and reduced to the cxtcnt that it is no 
longer probable that sufficient taxable profits will be available to allow all or part of me asset to be recovered. 
Deferred tax is calculated lit the tax rates thnt :tre expected to apply in the period when the liability is settled or the asset is 
realised based on the tax rates and t.1X laws that have been enacted or substantially enacted by the end o[the reporting period. 
The measurement of deferred tax liabilities and assets reflects Lbe tax consequences that would follow from the m;:umcr in 
which lbe Company expects, al the end of the reporting period, to cover or settle the carrying value of its assets and 
liabilities. 
Deferred tax assets and liabilities arc offset to the extent that they relate to taxes levied by the same tax authority and there 
are legally enforceable rights to set off current tax assets and current tax liabilities wilhin thaL jurisdiction lUld there is an 
intemion to settle the asset & liability on a net basts. 
Current and deferred tax are recognised as an expense or income in the statement of profit and loss, except when they rclate 
to items credited or debited either in other comprehensive income or directly in equity, in which case tax is also recognized in 
other comprehensive income or directly in equity. 
Deferred tax assets include Minimum Altemate Tax (MAT) paid in accordance with the tax laws in India, which is likely to 
give future economic benefits in the form of availability of set off against future income tax liability. MAT is recognised as 
deferred tax assets in the Balance Shect when the asset can be measured reliably and it is probable that the future economic 
benefit associated with the asset will be reali.sed. 
Q) Eamings per share 
Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholdt:rs of tbt: 
Company by the weighted average number of the equity sh!lJ"cs outstanding during the year. For the purpose of calculating 
diluted earnings per share, net profit or loss for the year attributable to equity shareholders of the Company and the weighted 
average number of equity shares outstanding during the year are adjusted for the effect of aU dilutivc potential equity shares . 
B) Fi"a"cialt"sfrumetlls 
A financial instrument is any contract that gives rise to a fmaneial asset of one enlity and a fmancial liability or equity 
instrument of another cDtity. 
Fi.n.Ulciai assets and liabilities arc initially measured at faiT value. 
Transaction costs that arc directly attributable to the acquisition or issue of financial assets and ftnancialliabilitics (other than 
financial assets and financial liabilities at fair value through profit and loss) are added to or deducted from the fair value 
measured on injtial recognition of financial asset or financial liability. The transaction costs directly attributable to the 
acquisition of fmauciaI assets tmd financial liabilities at fair value through profit and loss are immediately recognised in the 
st;:tlemcnl of profit and loss. 
Where the fair value of a financial asset at initial recognition is dilIerent from its transaction price, the difference between the 
fair value and the transaction price is recognized as a gain or loss in the Slatement of Profit and Loss. I lowever, trade 
receivables that do not contain a significant financing component are measured at Transaction price. 
(a) financial assets 
i. Financial assets at amortised cost 
Financial assets are subsequently measured at amortised cost if these financial assets arc held within a business model whose 
objective is to hold these assets in order to collect contractual cash Oows and tbe contmctual tenns of the financial asset give 
rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. 
The effective interest method is a method of calculating the amortised cost of a financial instnullent and of allocating interest 
income or expense ovcr the relevant period. The effective interest rate is the rate that exactly discOlUlts future cash receipts or 
payments through the expected life of the financial instrument, or where appropriate, a shorter period. 
ii. FilUUlcial assets measured at fair value 
Fair Value tJuough olher comprehensive income (FVTOCI) 
Financial asscts are measured at fair value through otllcr comprehensive income if these financial assets are held within a 
business model whose objective is to hold these assets in order to collect conlractual cash flows or to sell these fin~lflcial 
assets and the contractual terms of the financial asset give rise on spec ified dates to cash flows that arc solely payments of 
principal and interest on the principal amount outstanding. 
Financial assets included within the FVrOCI category are measured initially as well as at each reporting date at fai r value . 
Fair value movements are recognised in the OCI. However. the Company recognises interest income, impairment losses and 
reversals and foreign exchange gain or loss in the statement of profit and loss. On derecognition of the asset, cumulative gain 
or loss previously recognised in OCI is reclassified to the slatement of profit and loss. Interest earned while holding a 
FVTOCI instrument is reported as interest income using the effective interest mtc method. 
The Company in respect of equity investment" (other than in subsidiaries, associates and joint ventures) which are not held 
for tmding has made an irrevocable e lection to present in other comprehensive income subsequent changes in the fair value of 
such equity instruments. Such an election is made by the Company on an instrument by instrument basis at the time of initial 
recognition of such equity investments. 
Fair value through the statement of profit and loss (FVTPL) 
F inanciaJ asset not measured at amortised cost or at fair value through other comprchensive income is carried at fair vaJue 
through the st:ltement of profit and loss. Fair value changes arc recognized in the Statement of Profit & Loss at each reporting 
period. 
iii . Cash and bank balances 
Cash mId bank balances eonsisl 0[; 

(i) Cash and cash equiv31ents - which includes ca<;h in hand, deposits hcld at eall with banks and other short term deposits 
which are readily convertible into known amounts of cash, are subject to an insignificant risk of ehange in value and have 
maturities of less than one year from the date of such deposits. These bnlanees with bnnks are unrestricted for withdrawal and 
usage. 
(ii) Other bank balances - which includes balances and deposits with banks that are restricted for withdrawaJ tmd usage. 
IV. Impairment of financial assets: 
The Company recognizes loss allowances using the expected credit loss (ECl) model for the financial assets and unbilled 
revenues which are not fair valued through profit or loss. 
The Company recognises life time expected credit losses for all trade receivables and unbilled revenues that do not constitute 
a financing lrruu.:action. For all oth~ financial assets whose credit risk has not significantly increased since initial recogn.ition, 
loss allowance equal to twelve months expected credit losses is recognised. Loss allowance equaJ to the tifetime expected 
credit losses is recognised if the credit risk on the financial instruments has significantly increased since initial recognition. 
TIle Impairment losses and reversals are recognized in the Statement of Profit & Loss. 
v. Dc-recognition of financial assets 
The Company de-recognises a financial asset only Wilen Ule contractual righl.::i to Ibo CiL:;h fl ow:> £J"Om Ih" ..,.,. .. 1 '"''''pi,·." 0'- " 

transfers the fmaneiaJ asset and substruttially all risks and rewards of ownership of the asset to another entity. If the Company 
neither transfers nor retains substantially aU the risks and rewards of ownership and continues to control the transferred asset, 
the Company recognises its retained interest in the assets and an asSociated liability for amoWlts it may have to pay. If the 
Company retains substantially 311 the risks and rewards of ownership of a transferred financial asset, the Company continues 
to recognise the fUlaneial asset and also recognizes [I collateralised borrowing for the proceeds received. On dc-recogn ition of 



a J; inancial Assel (except for Financial Assets measured at FVrOCf), the difference between the carrying amount and the 

considcmtion received is recognized in the Statement of Profit & Loss. 
(b) Financial liabilities and cquity instrumcnts . ' 
Classification as debt or equity rinancialliabitities and equity instruments issued by the Company are c1asslficd accordmg to 
the substance orthc contractual arrangcments entered into and the definitions of::! .financia11i::!bility and ffil equity instrument. 
Equity instruments 
An equity instrument is any contract thai evidences a residua] interest in the assets of the Company anCT deducting all of its 

liabilities. Equity instruments are recorded at the proceeds received, net of direct issue costs. 
Financial Liabilities 
Trade and other payables are initially measured at fair value, net of lTansaction costs, and are subsequently measured (It 

amortised cost, using the effective interest rate method where the time value of money is significant. Interest bearing bank 
1000'111s, overdrafts and issued debt arc initially measured at fair value and :.tre subsequently measured at amortised cost using 
the effective interest ratc method. Any difference between the proceeds (net of lransaction costs) and the settlement or 
redemption of borrowings is rerogniscd over the ternl of the borrowings in the statement o f profit and loss, 
De·recognition of (jnancialliabilities 
The Company de·rccogniscs financial liabilities when, and only when, the Company's obligutions arc discharged, cancell ed 
or they expire. The differences between the carrying amount of the financial liability derecognized and the consideration paid 
is recognized in the Statement of Profit & Loss. 
Derivative financia1 instruments and hcdge accounting 
The Company enters into forward contracts and principal and interest swap contracts to hedge its risks associated with 
foreign currency and variable inlerest rate fluctuations related to existing fmancia1 assets and Iiubilities, certain firm 
commitmenL~ and forecasted tnUlsaclions. These derivative conlracts are being considercd as cash flow hedge. 
The usc of hedging instruments is governed by the Comp~U1y's policies approved by the Board o f Directors. The Company 
docs not use these contracts for trading or speCUlative purposes. 
To designate a fOf\.vard contract! swap contract as an effective hedge. managcment objectively evaluates and evidences with 
appropriate supporting documents at the inception of each contract whcther the contract is effect ive in offsetting cilSh flows 
attributable to the bedged Tisk. 
Derivatives arc initiall y accounted fo r and measured at fair va1ue from the date the derivative contract is entered into and are 
subsequently rc·measured to their fair value at the end of each reporting period. 
The Complmy adopts hcdge accounting for forw'ard and interest rate contracts wherever possibl e. AI the inception of each 
hedge, there is a formal , documented dcs ign~\lion of the hedging relationship. This documentation includes, inter alia, items 
such as idcntificiltion of the hedged item or transaction and the nature of the risk being hedged. At inception each hedge is 
expected to be highly effcctive in achieving :m offset o f changes in faiT value or cash flows attributable to the hedged risk. 
The effectiveness of hedge instruments to reduce the risk associated with the exposure being hedged is assessed and 
measured at the inception and on an ongoing basis. The ineffective portion of designated hedges is recognized immediately in 
the statement of profit and loss. The efIective portion is recognized in Other Comprehensive Income. 
When hedge accounting is applied: 

• [or faiT value hedges of recognised assets and liabilities, changes in fair value of the bedged assets 1Uld liabilities 

attributable to the risk being hedged, are recognised in the statement o f profit and loss and compensate for the effective 
portion 01' symmetrical changes in the fair value o f the derivatives 

• for cash now hedges, the effective portion of the change in the fair value of the derivative is recognised directly in equity 

and the ineffective portion is taken to the statement of profit and loss. If the cash (.low hedge of a linn commilmcnt or 
forecastcd transaction results in the recognition of a non-financial asset or liability, then, at the time the asset or liability 
is recognised, the associated gains or losses on the derivative that had previously been recognised in equity are included 
in the initial measurement of the asset or liability. For hedges that do not result in the recognition of a non· financial asset 
or a liability, amounts deferred in equity are recognised in the statemcnt of profit and loss in the same period in which the 
hedged item affects the statement of profit and loss. 

In ~ases where hedge accounting is not applied, changes in the fair value of derivatives arc recognised in the statement of 
profit and loss as and when they arise. 
Hedge accounting is discontinued when the hedging instrument expi res or is sold, tenninated, or exercised, or no longer 
qual ifies for hedge accounting. At that limc, any cumulative gain or loss on the hedging instrument recognized in equity is 
retained in equity until the forecasted transaction occurs. If a hedged transaction is no longer expected to occur, tbc net 
cumulative gain or loss recognised in equity is lransfcrred to the st.'1tement of profit and loss for the period. 
S) /llVes/men/ in .T0;1I1 Ven/ures & associate .. 
A joint vcnture is a joint arrangement whereby the parties Imve the joint control of the arrangement and have rights 10 tbe net 
assets to joint arrangement. Joint control is contractually agreed sharing of control of an arrangement which exists only when 
decisions about the relevant aClivity require unanimous conscnt of the parties sharing control. Investment in joinl ventures are 
carried at cost less accumulated impairment, if any. Where an indication o f impaimlent exists, the carrying amount of the 
investment is assessed and written down immediately to its recoverable amount On disposal of investments in joint venture, 
the difference bet ween net disposal proceeds and the carrying amounts are recognized in the Statement of Profit .tnd Loss. 
An associate is an entily over which the im'estor has significant influence. Investment in associates arc carried at fair value 

through Profit & Loss. 
T) O".::r."o ,",""'~r0"4cl .... 

A provision for oneTOUS contrdcts is recognised in the statement o f profit and loss when the expected benel.!ts to I)e aeflveu uy 
the Company from a contract arc lowcr than the unavoidable cost of meeting its obl igations under the contracL The provision 
is measured at the present va1ue of the lower of the expected cost of terminating the conlTact and the expected net cost of 
continuing with the contracl. Before a provision is establ ished, the Comp!my recognises any impairment loss on the assets 
associated with that contract. 
U) Non-current assets Iteld/or sale anti discontillued operfJtiolls 

NOIl-currenl assets (or disposal groups) are classiJied as held for sale if their carrying amounl wiU be recovered principally 
through a sale transaction rather than through continuing use and a sale is considered highly probable. They are measured at 
the lower of their carrying amount and fair value less costs to sell, except for assets sueh as deferred tax assets, assets arising 
from employee benefits, financial assets and contractual rights under insurance contracts, which arc specifically exempt from 
this requirement. 
An impaimlcnt loss is recognised for any initi<u or subscquent write-down of the asset (or disposal group) to r~ir value less 
cost~ to seU . A gaiD is recognised fo r any subsequent increases in fair val ue less costs to sell of an asset (or disposal group), 
but not in excess of any cumulative impainnent loss previously recognised. A gain or loss not previously recognised by the 
date of the salc of the non·current asset (or disposal grOUP) is n:coguiscl.llit lhc dut.- of dc·rccosnition. 
Non-current assets (including those that are part of a disposal group) are not depreciated or amortised while they are 
classified as held for sale, lnterest and other expenses attributable to the liabilities of a disposal group classified as held for 
sale continue to be recognised. 
Non-cuTTent assets cb ssified as held for sale and the assets of a disposal group classified as held fOT sale arc presented 
separately from the other assets in the balance sheet. The liabilities o f a disposal group classified as held for sale arc 
presented separately from other liabilities in the balance sheet. 



A discontinued operation is a component of the entity that has been disposed of or is classified as held for sale and that 
represents a separate major line of business or geographicaJ area of operations, is part of a single co-ordinated plan to dispose 
o/" such a line of business or area of operations, or is a subsidiary acquired exclusively with a view to resale. The results of 
discontinued operations arc presented separately in the statement of profit and loss. 
V) Business COII/billa/iolls 
Business Combinations arc accounted for using the acquisition method of accounting, except for common control 
tr<msactions which arc accounted usi ng the pooling of interest method that is accounted at carrying val ues. The cost of an 
acquisition is measured at the fair value of the assets transferred, equity instruments issued and liabilities assumed at their 
acquisition date i.e. the date on which control is acquired. 
Goodwill arising on business combination is initially measured at cost,. being the excess of the aggregate of the consideration 
transferred ~U\d the amount recognised for noncontroUing interests, and any previous interest held, over the fair value of net 
identifiable assets acquired and liabilities assumed. After initial recognition, Goodwill is tested for impairment .umually and 
measured at cost less any accumulated impairment losses if any. 
n? Segmelll Reportillg 
Operaling Segrncllts arc rcported in a manner conslslent with the information reported to the CllicfOpcrating Decision Maker 
(CODM) for the purpose of resource allocation and assessment of segment perfomluoce based on product and serviccs. 



Stall ion India Fluorochemicals Limied (Formerly Know n as Sta ll ion India Flttofochemicals Private Limited) 
Annexure VI- Notes to t.he Restatedfillandal information 
(All dtTl(lunts in Ru pees lacs, un less otherw i$@lta led) 

1 Property, Plant and Eqllipments 

Freehold land Buildi ngs 
Plant and Furniture and 

machinery fixtures 

Cost or va luation 
As at April 01,2021 404.88 535.77 1,004.42 24.70 
Additions 110.38 18.60 
Disposals 
Asset ca2italised during the :t:car 
As at Ma.fe h 31, 2022 404.88 646.15 1,023.02 24.70 
Addi tions 0.80 
Disposals (427.24) (0.33) 
Asset ca2italised during the year 
As at March 31, 2023 404.88 646.15 595.78 25.]6 

Additions 29.43 1.41 
Acq uisi tion through business corrbination 142.28 16.11 
Disposals 
Asset caeitalised d uring the vear 
As at March 31, 2024 434.31 646.15 739.47 41.27 
Add itions 277.81 85.54 2.55 
Disposal .. 
Asset cae italised d u rin g the year 
As at September 30, 2024 712.12 646.15 825.01 43.82 

Dc£reciation and iUl£aimtent 
As at March 31, 2022 88.59 197.43 10.03 
Dep reda tion chars;te for the year 51 .35 89.01 4.09 
Impairment 90.06 
Dis~als !125.09l (0.081 
As at MOl.reh 31, 2023 230.01 161.35 14.04 
Depreciation charge for the year 39.85 58.71 5.58 
impairment 
Oisl2osals 
As at March 31, 2024 269.86 220.06 19.62 
Dep reciation charge fo r the year 18.26 32.71 3.56 
Impa irment 
DisE:2sais 
As al September 30, 21J24 288.12 252.77 23.18 

Ca!!Xing Value 
As at March 31, 2022 404.88 557.55 825.60 14.66 
As at March 31, 2023 404.88 416.14 434.43 11.12 
As at March 31, 2024 434.31 376.29 519.42 21.65 
As at Se ptember 30, 2024 n2.12 358.03 572.24 20.64 

Total 

Total 
tangible 

Veh icles 
Office 

T.lngib le 
Capital work assets 

equ ipment in progress including 
Assets 

capital work 

£rog:ress 

46.12 3.03 2,018.92 2,018.92 
1.41 130.39 130.39 

46.12 4.44 2,149.3'1 2,149.31 

0.80 0.80 
(0.20) (0.40) (428.17) (428.17) 

45.92 4.05 1,721.94 1,721.94 
3.33 34.17 34.17 
3.25 161.63 161.63 

45.92 10.62 1,917.74 1,917.74 
365.90 365 .90 

45.92 10.62 2,283.64 2,283.64 

17.35 2.34 315.74 315.74 
8.18 1.23 153.86 153.86 

90.06 90.06 
(0.12) (0.041 (125.33l (125 .33~ 
25.41 3.53 434.34 434.34 

5.10 1.82 111.06 111.06 

30.50 5.35 545.40 545.40 

1.93 1.07 57 .53 57.53 

32.44 6.42 602.93 602.93 

28.77 2.10 1,833.57 1,833.57 
20.51 0.52 1,287.60 1,287.60 
15.41 5.27 1,372.34 1,372.34 
13.48 4.20 1,68071 1,680.71 



Stallion India Fluorochemicals limited (Formerly Known as Stallion India Fluorochemicals Private limited) 
Annexure VI- Notes to the iteshl ed financial information 
(All amounts in Rupees lacs, unless othl-rvise staled) 

2 Other Financial Assets 

Current 
Unsecured, considered gooi unless otherwise stated 

Tendor d eposits 
Securi~ de~sils 

3 Other Assets 

Unsecnred, considered good unless otherwise stated 
NOli-Current 

Prepa id expenses 

Curreu t 
Capital adva nces 
Advances for su ppliesj ~rvices 
Advance with public bodies and tax authorities 
Prepaid expenses 
Adva nce to employees 

4 lnventories 

Raw materia ls 
Finished goods 

As at 
September 30, 2024 

0,65 
3.33 
3.98 

As at 
September 30, 2024 

803.43 
301.91 

5.42 
0.15 

1,110.91 

As at 
September 30, 2024 

2,195.25 
8,550.22 

10,745.47 

As at 
March 31, 2024 

0.65 

3.33 
3.98 

As a! 
March 31, 2024 

0.25 
0.25 

455.12 
163.42 

23.83 
1.20 

643.58 

As at 
March 31, 2024 

2,331.81 
6,763.77 
9,095.58 

As at 
March 31, 2023 

0.10 

0.10 

As a! 
March 31, 2023 

0.75 
0.75 

558.06 
394.14 

6.60 

958.81 

As at 
March 31, 2023 

1,884.1 4 
2,275.66 
4,159.80 

As at 
March 31, 2022 

0.10 

0.10 

As at 
March 31, 2022 

1.25 
1.25 

181.59 
454.33 

0.50 

1.55 
637.98 

As at 
March 31, 2022 

2,623.06 
1,680.36 
4,303.41 

Note: T he Company has, wih effect from Septembe r 30, 2023, acquired contro l over Stallion Enterprise, a proprictary concern owned by Mr. 
Shazad Rustomji, unde r slun sale through bus in.ess transfe r agreemcnt dated September 30, 2023. Th is arrangement includes INR 3,834.26 lacs 
transfe r of inventories which is part of above. 



Stallion India Auorochemiub Limiled (Formerly Known as SI')lIion I ndi~ "'uOfiXhemiCil ls rri"~te Uroited) 
Annexure VI_ Notes 10 the Restated financial in[orDliitio n 
(AU a""",nl. In Ruf"'<"" I""" un~Qi~;"'lolal<'d) 

"''' Septembf'r 30, 2024 
Current 

Trade roc<!ivables from contrac t with customer - billed 8,085.34 , ( 

Break up o f security details 
Ul15ecurOO, conside«!d good 8,085.34 
Less: Allowan<:c for credit losses (450.93) 

7,634.41 

A", Asal As a! 

M~rch 3). 2024 March 31, 2023 March 31, 2022 

Curr(>n t Cum'nl Current 

7,45J.78 4.354.05 2.888.61 

7,453.78 4,354.05 2,888.61 
(350.16) (114.55) (40.76) 

7,103.62 4,239.50 2,847.85 

The Company appl ie!i the e~pected credit loss (~ ECL ") model for meaSUrem!'nt a nd recogn ition of impili rment loss on trade receivables. For th is purpose, the Company follows a 
"s implified apprO'1(:h" for recogni tion of impairment loss allowance on the trade recei"able balances. As a practical expedient , the Company uses a p rovision matrix 10 determIne 
impili rmen t loss allowance on portfolio of liS tn.de rea'ivables. The provision m.atrix is based on its historically observed default rales OV('l" the expected Hr" of the tr"de receivables 
nnd is adjusted for forwa rd looking estimates. Further, need for IrlCrem!'ntal provisions have been evaluated o n a Cil5C to c')se baSis considering forward_looki ng information based on 
th" fin anci~ 1 health of a customer if a vailable, litigations/ disputes etc. 

a) Ageing of trade receivables <IS a l ~tcmber 30, 2024 
I'arti(ulars leu than 6 6 months - 1 year 1-2yedrS 2- 3 y~a.rs > 3 years Tot" 

months 

Undisputed trade receivables 
considered good - unsecured 6,327.45 1,026.16 480.71 153.55 97.47 8.085.34 

6,321.45 1,026.16 480.71 15355 97.47 8,0&5.34 

AgcinS of tr<lde f"«:elv<lbles as at M,lrch 31, 2024 
P~rtirular5 l.e5$ Ih;m 6 6 monlhs 1 yeu t _2years 2· 3 yeats >3 year.! Tot') l 

months 
Undisputed tradi' m'eivables 

C0l151dered Rood • unsecured 6,711 .60 266.46 343.42 118.15 14.15 7.453.78 

6,711.60 266.46 343.42 118.l5 14.15 7,453.78 

Agemg of trade receivables liS at March 31 , 2023 
I'artirubn ~ss than 6 6 months· 1 ye~r 1- 2 yeau 2 _3 years > 3 y<'ars Totill 

months 
Undispull'rl trade rfC('i\'ahigs 

comiidered good - unsecured 4,078.48 142.12 11 7.99 10.52 4.93 4,354.05 

4,078.48 142.12 117.99 10.52 4.'3 4,354.05 

Ageing of trade receivables as at March 31, 2022 
Pdrtil·ul~rs bu th~n 6 6 months - 1 yeM 1- 2 years 2·3 YC.1r5 > 3 yurs Tot:ll 

months 
Undisputed trade r«eivahles 

considered r.ood - unS('(uroo 2,.662.92 206.80 13.28 0.93 4.68 2,.888.61 

2,662.92 206.80 13.28 0.93 4.68 2,888.61 

b) Loss allowances as a l Se[!lember 30. 2024 
Particulars les5 1han 6 6 months -1 y(>u I· 2years 2-3 years > 3 y(>ars TOIdl 

46~ 1111" 

1.055 aUowilnces as at March 31,2024 

Puticubrs Le-ss Iha.n 6 6 monlhs - 1 yeu 1 -2years 2·3ye~rs > J ye~rs ToI~1 

months 
" .7"11 "n 2M .• ' 6 3 43 .42 11 8.15 14.15 7 453.7X 
6,711 .6{l 266.46 343 .42 118.15 14.15 '{,'itlJ.711 

" " "" "" 1111" " 



Stallion Jndia Auorochl'mkals Limited (Formerly Known as Stallion India Fluorochemk als I'ri v~ tl' UnlitI'd) 
Aonexure VI _ Notes to the Ilestated financial information 
(All an~"'n" IB Rur<"'" I"" .. un"' .. 04 1>1._il<." •• tl.'d j 

5 Trade Rl"Ceivabll's 

Loss "lIow1tnCl?5 as al March 31, 2023 

Undisputed _ considl'r«I good 

Expected loss raIl' (%) 

Expected C redit Losses 
Carrying amount Trade receivables (nI'l oC imrai rments) 

lo5s aIlOWiln(e5 ~s al Mdrch 31. 2022 
P;o.rticubf5 

Expected Loss rate (%) 
Expected Credi t Losses 
Carrying amount Trade recejvablc$ (net of impairments) 

Less than 6 

months 
4.078.48 
4,078.48 

" 40.78 
4,037.70 

l.I!ss Ihan 6 

c) Movements in allowance for expected credi t losses of receivables is as b(~low; 

6 months· 1 year 

142.12 
142.12 

I' 
1.42 

140.70 

6 monlhs· l year 

" t07 
204.73 

1 . 2 y ... ;o.f5 

117.99 
117.99 

SO, 
58.99 
58.99 

1-2 yean; 

SO% 
6.64 
6.6< 

A"I 
September 30, 2024 

Balance at the bey,inninA of the year 
Allowances made dunnr. the ywr 
Release to sta lement of pro(lt and loss 
Balance ;lI the end of the year 

d) There is no outsta lldlnf; debts due fron' directors or other o fficers of IheCo",pany. 

350.1 6 
100.77 

450.93 

2 · 3 yNtS > 3 years Tol; .. 1 

10.52 4.93 4,354.05 
10.52 4.93 4,354.05 

'" 11\0' " 8.42 4.93 114.55 
2.10 4,239.50 

2 -3years > 3 yeilIs 1'01<11 

." 11\0' " 0.75 4.68 40.76 
0.19 W 7.85 

As ~t Asa! Asal 
M; ... ch 31. 2024 March 31, 202J l\hn:Il J I , 2022 

114.55 40.76 82.18 
235.61 73.79 

(41.411 
350.16 114.55 40.76 



Stallion India Fluorochemjcals Li mited (Formerly Known as Stallion India Fluorochemica.ls Private Limited) 
Annexure V I - Notes to the Restated financial information 
(All a mou nts in Rupt.oe:; lacs, unlC5S otherwIse stated) 

6 Cash a nd cash equi va le nts 

As at As al 
September 30. 2024 March 31, 2024 

Cash on hand 0.72 1.59 
Balances with banks 

In Current account 2,217.82 1,612_05 
2,218.54 1,613.63 

7 Ot her bala nces with bank 

As a! As at 
Sept'ember 30, 2024 March 31, 2024 

In Deposit accoun ts 
Original moturit~ more tha n 3 m onths 64.74 93.39 

64.74 93.39 

As at As al 
March 31, 2023 March 31, 2022 

2.19 2.29 

99.01 160.14 
101.20 16243 

As a\ As at 
March 31, 2023 March 31, 2022 

1,427.97 14.11 
1,427.97 14.11 



Stollion l nd i ~ Fluoroch~micll § l imited (FOmt!rly KnQwn.s St .lli ~n [ndi . Auomchtmic.I, Poi .'. t. limil<!d) 
Annuu~ VI· NotH to Ih~ RtSI.I.d fin . nci. l information 
(All .. ", .. """, Rupo. .... t.:..""J., ... __ ...... io< ... "-"'l 

5 Equit y 5h ..... Cotpit .. l 

Aulhooistd sh .. es 
Equity shares 
[Sep~nlber 30,2024· 130,000,000 S~rd of {s.10cach 
March 31, 2024 - 130,000,000 shares of Rs. I(earn 
March 31, 2023 - 60,000,000 .shares of Rs.l0 Io1ch 
March 31, 2022 -14.000.000 shM~ of R5.1O I<1ch) 

Issued. subsc ribed .. nd fully p.id-"p sh .... 
Equilr$har~s 

(Septemllol! r lO. 2024 - 61.466,514 shares of Ri.l0e.lch 
March 31. 2024·61,466.514 shares of Rs.IO .. eh 
March 31. 2023·55,125.000 sholres of Rs,10 .. dl 

.. ) Reconci li.l ion oflh shorts oulst. nd ing . ' the beginning . nd end of the r.port ing yur 

Eq,,;tyshnrts 

At the bell:innin~ of the y .... r 
BonllssilMe5 issuerl 

AS . t 
Scptemb. r )0. 2024 

13,(00.00 

13,000.00 

6,146.65 

No of 5h .. f's 

61.466.514 

As. t 
M' '''h :ll . 2024 

13,000.00 

13,000.00 

6,146.65 

AS.t 
S"ptemb\>r JO. Z024 

A mo unt 

6,146.65 

As . t 
r.bn: h 31, 2023 

6,00').00 

6,000.00 

5,512.50 

No of Sh.res 

55.!25.oo0 

A5at 
M.n:h 31, 20 22 

1.400.00 

1.400.00 

1,225.00 

AS.t 
M . ... h J1 . 202~ 

Amount 

5,512.50 

Shues Iss1,lcd forconsiderariort olhe r Ih~n ush 6:l4! 514 6.14.15 

No ofSh .... , 

IU50.ooo 
42.875.000 

Aut 
M.rch 31, 2013 

Amo unt 

1.225.00 
4.2A7.SO 

O utst, ndinjl; ~t the end uf the fUr 61 ,466,514 6.146.65 61.466.514 6.146,65 55,125.000 5,511.50 
Notc: 
1. FY20U-23: The Comp~n~' hils issued BolUS Equity Shoores in the rdtio of 7: 2at P"" of INR 10.00 &1m .a"ling llolri p"'su with thcexisting shdl"es. 
!. 6.341.514 equity shares wert issue<! duri. s u... yea r ended ~\arrlt 31. 2024, COr15eCJUCMt of bu!;iness ,onlbi""tion to and as partof thc slum sale busincss tr~nsfer arrdnsement. 

b) Temlfr" rilt hl$ . H.dted to equity 5h.r~s 

Noof 5h • ..,s 

!2.25O,000 

12.250)l(lO 

" .. 
l\bn:h 31, 2022 

A mounl 

1,225.00 

1.225.00 

The Conlp~ny NS a single class of equity fl.rfS. ,'ccordingly. all equ ity ,hares r~nk eq u~!! y with regd r d to drV ldend and share In the Company's resid ua l ~sseIS. The t:q1,lity 51 .. reholdeu ~re entitlctd to receive d,vidend ~,declared Ir.", time to tin'c. The vOling 
rights of tin equity sharcholders on a poll (rot on ~how of hlInds) Me in proportio n to its sh, rc of the paid-up e<j Ll ity cdl'it.1 of the Company. Vo ting rights", nno l be e>:crcised in re~pe<:t 01 'h<l res on which any (,, 11 or o ther , ums p resently ~ydble h~ve nO I been Pd id. 

Q., winding up of the COrllp"ny. (he ho lderwf ~uity shares wrll be entitled to rece,ve the residua l assets of the company, remaining dfler d is.tnbution of all preferel1tiill ~1I10U"'S in proportion to the nunlb<!r of equity $h~res held. 

c) Det. il, o f 5 h~Tfholders hold inll morl' Ih .. 5"1. sh ~re~ in the C(Jn'p.ny 

Equity $Jlltrn oj Rs.1O -ad'fi,lly pm'd "I' 

Shooud Sheriar Rustornji 
~ruYlld,tv 

M~ ~d M.t As .t 
Septembu J(], 2D2~ Mu.:h 31, 202'1 ~hlTh 31, 2023 M.rch 31, 2022 

No of 5h. res Hold ing No of Sh . ... 5 llolding No of Sh~5 Holding No of Sh.re$ Holding 

58.145,864 
3.300,100 

perce nt lge _l'_prrent.ge perc~ nt .g.e_ _ perc~nt.g .. 

94.60~ 

5.37" 
58,145,864 
3,)00,100 

'R60~ 
5.37% 

55,1(}.I,750 99.96'1:. 
O.OO~ 

12,245,500 99.96% 
0.00% 

Note M pcr records of the Comp,my:inCftdin;: ils reRI$~r-o(Shareholdersl mro.btrs and other deii.ration '1!C1':1Ved from st..."'ho.rlel'$ '''1\ardinR benefic .... "'lert'S!. lhe .bove sh ... eho1dlnl( ,epr~nt both Itgal and bcrtC.'hci,,1 ownE>rship of sha,t'S. 



St.lIion !n<.lio fluoro<:h~nti .. ls Limited (Fome~ly KnoWIl ~ s Shllio" Indi. Fluorochen.ic<l15 Priv~le l.imi ted) 
Annexurr VI _ Notn to the Ru tded fin.ndll. inform.tion 
tAU .""",n .. lft Ruf'O'" I.Ka,. un_<'lh<Tw""ilolW) 

8 Equity Sh,,~ C'pilol 

d) Pd. ils ofSh .... s he ld by promot~tS 

,,~., .... " .. "'~. JU, .. u .. ~ 

f'r<Imotern.m~ 

£quity , h,I'M of Rs.H1N(h full y p.lid up 

""""'" Mr. Shand Sheriar Rustomji 
Mrs. Manis"" ShaZ/ld Rustonlji 
Mr. Roh~nShaz.>d Rustom'i 
Tot.1 

As. t Morrh 31,2{)H 

PlOmoter nome 

Equity ~I .. res of Rs.l 0 ncll fully p.aid up 

"""'" Mr.Sh.w.ad Sheria, Ruston,;i 
Mrs. Mdnish~ Shaud Rustom jl 
1\1,. RohanSha~ad Rustomj i 
Told 

f\ 5 ~11\1 "1"("1t .. . ,nJi.l 

I' tamoler n.m~ 

Equ ily sh ... <! s of Rs.10 eildl fully p"id up 

~ 
Mr. Shdl.oid SheriM Rustoritji 
M'5. Ma nish a ShaZdd RUslomji 
Mr. Rohan S .... Uld RU510mii 
TOI.! 

A~ .t MOl"("h JI . 2022 

Promotor n.m~ 

Equity shires of 1l ... 10 fOch fultyp.id up 

I~ 
Mr.Sh"udSh!:riilc RlJ5tomj. 
Mrs. Mllnisha S1vud Rus(omji 
Mr. Roh.;ln S .... u d Rustomji 
TOI.I 

No. of sh ..... 5 .t the 
bes inning of yl':u 

58,14S,~ 

l~;~ 
58166,114 

No. of sholl'S ollhe 
~ginn i ng of yu r 

55,104,750 
15,750 
<,500 

5$,125.000 

No. of shorn.1 Ihe 
beginnjn~ of yu. 

1Z.245,500 

~:: "',. 
No. of Sh"ll's <l l lh. 

beginning of Ih~ 
w 

112~S.500 

',500 
1 000 

12.250,000 

ChHlge du ring the No. of sh ..... ~ ot the 
yeu end ofyur 

58,145,864 

15,7ro 
<,500 

58,166,114 

C honse during Ihe No. of sholl's ot the 
yw ~nd of yur 

3.M1.1H 58,145.864 
15,750 .= 

J,IHI ,1 H 5.8,166,114 

Ch~n~e durinSlhe No. of sh.res 1I the 
yu. end ofyeu 

42.859,250 55,104,750 

1~:: 15,750 
<500 

42,875 000 SS,I 25.OOl 

Ch.ngf during the No. of sh ... es ot the 
yeu endofynr 

12.145.500 
',500 
1.000 

12,250,000 

~) Equity sh~res ~lIotted ~s ful ly paid_up (du"flj:( 5 yc.rs prectdtng endinp, September 30, 2024) pursuaflt to COfllraCIS without pay ment bein~ received in cash. 

~. oftotolsh.rt'S 
.~ ClungI' during 

Ihe yeo< 

94.60S O.OOS 
0.03 % O.OOS 
0.01 % 0.00% 

9-1.63% 0.00% 

% of lol. 1 shun 
% Change during 

Ihf yu. 

94.60 '; S.S2% 
oms 0.00% 
om% 0.00% 

'H.63"t. S.5Z% 

~. of tot.l s hOles 
% (Junge durin,r; 

the ye.r 

99.96"% 35O.OOS 

""' ".." 
0.01% 350.00% 

100.t:lO% 350.00"10 

% Ch ~ng e during 
0/. of lotol shMes 

the y~~r 

99.96~ o.oo~ 

0.03% O.oo~ 

om. 0.00% 
100.00"10 O.()()o/. I 

Dudng the year ended "'IM,h 31, 2024, IheCompany h~5 .cquired Stallion Enterp ri5<!'. D prop. iddry ranee r" owned by Mr. Shaz.>d RUSlon~i, und~r slum $.III' through busine"" t .. ",sfe. agreE"n>et11 ddted Septembe. 30, 20ll. This transac;lion ... as 6pproved by the 
Shareholder of the C"mpany on Septeml:(or28, 2023.00 wasconsununattd on Seplcmber 30, 2023 through pref~renlial issue of 6,341.514 equity snare5 01 tilt Con.p .. ny to Mr. Shazad Rustomji ilt. price of INR 51.20 per equity shiHe. Aaordingly, Ihe F.quity Shar~ 
ca pita l and Serurilies Premium ..... s been mdited wilh INR 664.20 lacs and !NR 2.736.50 liocs respectively on thf settlement or the purchase conside.at;on. Thecffcct of the Sl>id transi>Clion is ~Iec~ in theSl<lteurnl o( 0",,,&0:'> in Equity. 
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9 Other Equity 

Securities Premium 
Retained Earnings 
Olher comprehensive income 

a) Movement in other equity 

Parlculars 

A~ at 
September 30, 2024 

2,612.70 
4,689.13 

4.72 

7,J06.55 

As at 
M;lr(h 31, 2024 

2,612.70 
3,032.62 

4.41 

5,64':1.73 

Reserves and Surplus 

Asal 
Mar(h 31, 2023 

1,553.79 
4.03 

1,557.82 

Se<:urities l'remium Genera l Reserves Retd ined Edrnings 

As al April 01, 2021 
Reslaled Profil for lhe period I yea r 
Resl~ted Other Comprehensive Income (nel oftdxes) 
As at March 31,2022 
Restated Profit for the period I year 
Restated Other Comprehensive Income (net of taxes) 
Tr<lns(er of Reserves 
Issue of Bonus Shares 
As at March 3] , 2023 
Restated Profit for the period I yea r 
Restated Other Comprehensive Inconie (net of taxes) 
Preferential Issue of shares 
As al March 31, 2024 
Restated Profit fo r the period I year 
Res tated Other ComprehensiV(' Income (net of taxes) 
As at September 30, 2024 

b) Nature ilnd purpose of reserves 

(i) SeCilrirics Prellliw!! 

2,6"12.70 
2,612.70 

2,612.70 

2,755.02 
2,110.97 

4,865.~9 

975.30 

4,287.50 (4,287.50) 
(4,287.50) 

1,553.79 
1,478.83 

3,032.62 
1,656.51 

4,689.13 

As al 
March 31,2022 

4,865.99 
2.68 

4,868.66 

Olhl:'r Total 
Comprehensive 

Income 

0.31 2]55.33 
2,110.97 

2.36 2.36 
2.68 4,868.66 

975.30 
1.35 1.35 

(4,287.50) 

4.03 1,557.82 
',478.83 

0.39 0.39 
2,612.70 

4.41 5,&49.73 
1,656.51 

0.3"1 0.31 
4.72 7,306.55 

Securities premium is USl.>d to record premium received on issue of shares. The reserve is utilised in ~ccordance with the provisions of the Indian Comp~nies Act. 2013 
(lhe "Companies Act") 

(ii) G,.rrrmf Reserue 
Under the cT5twhile Com p<lnies Act 1956, a general resen'e was created through an annuill transfer of net profit at a specified percent<lge in accord,lnce with apptic<lble 
ro:!gul:ltions. Consequo:!nt to the introduction of the Compilnio:!s Act, 2013 tho:! requirement 10 mandatorily lr~nsfer a specified percentage of net profi t 10 general reserve 
has heen wilhdraw/l. There is no movement in general reserve during the current <'md previous yeilr 

Rei<lined earni ngs <Ire the profits th<lt the Company holS earned till date, les::; any transfers 10 general reserve, dividends or other distributions paid to sh<lreholders. 

(ill) aUrer CompreJlcusillC llicomr 

This Reserve represents the cumulative gains (net of losses) arising on the revaluation of items measured at f~ir vallie through Other Comrehensive Income, net of 
amounts recl~ss ified , If any, to Reta ined E~rnings when those instruments are disposed off. 



S ta llion Indi" A U(lrochemiOlls Limited (Form erly Known as S t .. ll ion Indi .. l-luorochel"i(il ls Priva le Lim ited) 

Annuure VI· NOles to Ute R~taled f inaDcial information 

10 80rrowings 

C,.rnmf 
Secured \o~ ns 
Clsh cn:!di t from b,lnks 

Overdraft again$t Fixed Deposi t 

Un51!cured lo.ns 

From Directors 

Tot;lI current borrowings 

ill) Current borrowinRs 
(i) Secured 10illns 

A", 
September 30, 2024 

5,983.23 

1,141.88 

979.64 

8, t O·U5 

As at Asa! As at 

March 31, 2024 March 31, 2023 March 31, 2022 

3,947.42 1,827.42 ·1%.97 

1,098.14 

1,488.98 0.00 0.00 

6,534.54 1.827.42 196.9'7 

The Comp .. ny hu avai led saUTed fund based working cdpitd( (aci lities (rom lOCI IMnl:. Ud. of INR 6,000.00 lacs. Additionally, the Company h ~ s also Acquired 

ousta l'ldinS overd r.l. (t fAci lity pursuant slum sA\eA rrange ment dated Septe mber 30, 2023 entered with Mr. ShaVld Rustomji. 

Details of outsI.maing borrowing facilities are as below: 

Par1io:ul.us S .. nction Lim it 

C1I5/1 Credit Fllcilily 6,000.00 

Effective lnLerest mte 
Repo Rate + 2.25% 
Reset after every 3 months 

Rr/"'!lJlleIlI/PflIIS 

Repayable on demllnd 

OVl:rIimft nsninsl Fixed De,wsil (refer 1,120.00 
Ilott lit/ow' 

[Ifa tive 1"luest mle 
Fixed Deposilintercsi Rate + 1.()()"; 

R" I>fIymwt UnitS 

Rrpiwahlc 00 dcmand 

Security detilils 

Exclusive chargs: on immovilble Fixed Assets owned by Mr. Shill7.ad RU5tomii: 
Unit No. 2 And 3 Of Wing A, 7, 9 And 10 Of Wing B" Knox PlaZil , ,Mindsae Mal~d West Off Chincholi 
Bunder Road Vive ttc BlInquest Mumbai Maharashtra Ind ia Mumbai 400064. 
Unit No ·104,105,106,Knox PlaZil, ,Mindspa(e, Vivette "8anquest, Off Chincholi Bunder Ro~d, Malad West 
Mumbdi Indi ,1 400064. 
Unit No. II And 12, B Wing, Ground Floor, ,Knox Plaz;l, , Mindsp~ce. Vivettc B~nqucs l, Off Chincholi 
Bunder Road, M~ldd West Mumb~i 400064 
(;xdusive ch"TGe on iOlmo,·"ble fixed assets owned by thr Company: 
Survey No 11 Vill~ce Lophilp post Washi"ali Tilluka Khillapuf Near Loh~p Bus slilnd Raigad 
Maharashtra Ind Ia Rilhzad 410203. 
P~ri I'as ll hypothocatio l1 charge on all existing and future current assets. 
Person~1 Guardlltee of Mr. Shahzad Ruslomji, Director of theCompanv. 
Facility is 100"; secured against term deposit of Mr. Sha7 .... d Rustonlji . 

Note: Pursuant lI'JR 1,120.00 I,,(s borrowing facility has been .lcq ui red consequent of business rom~ination to and as part of the s lum sa te business transfer arrangeme nt. 

(il) Uns e("ut~d Lo~ ns 

TIle Comp;lny hlls tlll:.('n loan from the Diroc tor is unsocured, interes t rr~ ;lnt! is pilyable on demand. 

11 Provis ions 

NOU·CIln"Cll t 
Provision for em plo)'ee benefits 

Retirement bcnefil5 obligations 
Gratuity (refer note 28) 

C"rIYllt 
Provision for employee benefi ts 

Reti rement benefits obligations 
Gratuity (refer note 28) 
Provision for Disputed Trade P;\yable (refer note 26) 

Asat 
September 30, 2024 

33.07 

33.07 

4.10 
1,048.44 

1,052.54 

As OI l 
March 31, 2024 

30.38 

30.311 

4 .07 
1,On25 

1,017.32 

As at 
March 31, 2023 

26.60 

26.60 

3.75 
1,028.77 

1,032.53 

As at 
March 31, 2022 

24.48 

24.46 

359 

3.59 
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12 Income tax 

a) Tax I'xpenst's 
Thc major components of incomc lax expensc for the ycar ended: 

Statement of profil and loss: 
Profit or l()ss sccliml 

For the year ended 
September 30, 20:24 

Current i.nCOIDe tilX: 
Current income tax chMge 591.51 
Adjustment of tax relJting to cJrlier periods 

591.51 
Deferred lax: 
Relating to origination and reversal of temporary differences 

'nCOl'1e tax expense reported in the statement of profil or loss 590.55 

00 Sl.'ction 
Deferred ta:>: related 10 items recognised io OCI during the year. 

For the yeu ended 
September 30, 2024 

Net loss/{p,ain) on remeasurements of defined benefit plans (0.10) 

Income bx charge 10 OCI (0. 10) 

Rl'Corn: ilialioo of lax t!:>:pense and tht! accounting profil mnltiplied by Ind.ia 's domestic tax Nte for: 

Accounting profi t before income tax net to[al income 
Tax on accounting profit at s tatutory income tax r;lte 
[Septcln ber 30, 2024: 25. 17% 
[March 31. 2024: 25.17% 
March 31, 2023: 25.17% 
March 31, 2022: 29.12%J 
Adjus tment of t3X relating to earlier periods 
Income Exempt from Tax/Items not deductible 
Deferred tax on olher adjustments 

Relalinr. to origiMtion and reversal of temporary differences 
At thceffcclive income tax ute 
[Septcmbcr30, 2024-: 25.58% 
Much 31, 2024: 28.4 1% 
March 31, 2023: 30.17% 
Much 31, 2022: 29.80%J 
Ta" e"Pense reported in Ihe S latenlent of profit or loss 

b) Dt!ferred tax 

Deferred/aT lill/,ililic5 
Difference between carrying amounts of property, p lant and equipment &. 
investment properly in restated financial statement and the income tax retuTIl 
On account of remeaSllremeots of defined benefit pl~ns 
Gross deferred ia:>: liabi lities 

Defl'Tred tn.\" asse/s 
On ~ccount of provision fo r gra tu ity &: leave cncashment 
O n account of impairment loss on property, plant and equipment 
On account of other adjustments 
Gross deferred tax assets 

Net dl.'fel"fed tax liabilitj~ s 
Nel deferred tax assets 

For the year ended 
Septembt!r 30, 2024 

2,247.06 
565.59 

(68.62) 
30.40 

(0.95) 
526.41 

590.55 

A .... al 
September 30, 2024 

47.67 

47.67 

9.35 

113.50 
122.85 

75.18 

For the year ended For the year cnded For the year ended 
March 31, 2024 Mard131, 2023 March 31, 2022 

648.62 449.76 88'1.72 

648.62 449.76 88'1.72 

648.12 322.12 8%.12 

For the year e.nded For the year ended For the year ended 
March 31, 2024 March 31, 2023 March 31, 2022 

(0.16) (0.56) (0.97) 

(0.1 6) (0.56) (0.97) 

For the year ended For the year I"!ndl"!d For the yeM I"!ndl"!d 
Man'h 31, 2024 March 31, 2023 March 31, 2022 

2.126.94 1,297.42 3,007.09 
535.35 326.56 875.66 

113.27 123.20 6.06 

(0.50) (127.65) 14.40 
648.12 322.12. 896.12 

648.12 322.12. 896.12. 

As at Asat As ~ I 

March 31, 2024 March 31, 2023 March 31, 2022 

22.59 72.54 

22.59 72.54 

8.67 8.84 8.18 
32.41 

87.4'1 33.36 11.87 
%.0& 74.61 20.05 

O.llO 52.49 
74.22 74.61 
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Reconciliation of deferred lax liabilities! (deferred lax assets) (nel): 

Asat 

Seetembcr30,2024 

Balance allhe beginning of the year (74.22) 

Tllx irn:ome/(expense) dlU"inK the year recognised in profit or loss (0.86) 
Tax incomeL {ex~nscl durinS the rear ~niscd in OCI (0.10} 
Oosing balalICe f?5.1S1 

Asa! As at Asa! 
March 3], 2024 March 31, 2023 M.rch 3],2022 

(74.61) 52..49 37.12 
0.54 (126.54) 16.34 

(0.16) (0.56) {O.9Zl 
'74.22) (74.61) 52.49 

The Company offsets tax <ls:JC1s Imd Ii<lbilitics if nnd only if it hall iI legally enfurceable right to set of{ current tax asscts and current tax liabilities and the deferred tax 
assets and deferred tax liabili ties ~l(lte to income taxes levit.>d by the same tax <luthority. 

1.1 In(:ome lax al:~"Is/ Current Tu- Jiab;)iti ... ,> (nel) 

ASiI! "" .. Au' "" ". xptembcr 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022 

Income taxes as:;ets 

[Net of provision 35.07 313.43 367.59 
September 30, 2024 rNK 363.99 lacs 
March 31, 2023 INR 376."]f, lacs 
March 31, 2023INR 596.85 lacs 
March 31, Z022 INR 460.3Z lacsl 

35.07 313.43 367.59 

Provision for Income Taxes 
[Net of Advanoe tax of 35.34 364.28 24.6.75 481.45 
Seplemlx>r 30, 2024 INR 639.27 lacs 
March 31, ZOZ4 INK 376.26 lacs 
~'Iarch 31, 20231NR 596.85 JItCS 
March 31, 2022INR 471.41 lacs) 

.15.34 364.28 246.75 481.45 

14 Other liabilities 

"" .. As •• A ... Asa! 
Septe,"ber 30, 2024 March .11, 202·1 MaKh 31, 2023 Ma.rch 31, 2022 

Advances received from custolJU.'rs 185.19 165.88 25.81 43.16 
Statutory dues (includes Providenl 0.36 1.08 5.08 10.45 
Fund, Porfcssionill Tax, Tax dcdudcd at 
Sour~, Goods and S<!rvices Tax, etc.) 

185.56 166.96 ,., ... 53.61 



Stallion India Fluorochemicals Limited (Formerly Known as Stallion India F1uoroche mica ls Private Limited) 
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15 Trade payables 

Creditors for supplies aId services 
Dues to micro and smal l en terprises 
Others 

a) Ageing of trade payables as a t September 30, 2024 

Particu lars 

Und isputed trade payables 
Micro enterprises and "mall en terprises 
O thers 

b) Ageing of trade payables as a t March 31, 2024 

Particulars 

Undisputed trade payables 
Micro enterprises and small enterprises 
Others 

As at 
Septcm ber 30, 2024 

Current 

1.27 
703.28 
704.55 

Less than 
1 year 

1.27 
703.28 
704.55 

Less than 
1 year 

1.29 
372.86 
374.15 

As at 
March 31, 2024 

Current 

1.29 
372.86 
374.15 

1- 2 years 

1- 2 years 

As at 
March 31, 2023 

Current 

3.30 
2,380.13 
2,383.43 

2-3years 

2 - 3 years 

As at 
March 31, 2022 

Current 

11.76 
2,882.68 
2,894.44 

> 3 years 

> 3 years 

Total 

1.27 
703.28 
704.55 

Total 

1.29 
372.86 
374.15 



Stallion India Fluorochemicals Limited (Formerly Known as Stallion India Fluorochemicals Private Limited) 
Annexure VI - Notes to the Restated financial information 
(All amounts in Rupees lacs, wlless otherwise stated) 

c) Ageing of trade payables as at March 31, 2023 

Particulars 

Undisputed trade payables 
Micro enterprises and small enterprises 
Olhers 

d) Ageing of trade payables as at March 31, 2022 

Particulars 

Undisputed trade payables 
Micro enterprises and small enterprises 
Others 

Less than 
1 year 

3.30 
2,333.64 
2,336.94 

Less than 
1 year 

0.36 
2,549.51 
2,549.86 

1 - 2 years 

1 -2years 

0.27 
344.25 
344.51 

2 - 3 years > 3 years 

2.89 43.60 
2.89 43.60 

2-3years > 3 years 

0.06 
0.06 

Total 

3.30 
2,380.13 
2,383.43 

Tota l 

0.63 
2,893.81 
2,894.44 

The information as required under Micro, Small and Medium Enterprises Development Act, 2006, has been determined to the extent such parties have been identified 
on the basis o f information available with the Company and relied upon by Auditors, is as fo llows:-

Particu lars 

a) Principal amount remairting unpaid to any supplier as a t the end of the accounting 
b) In terest due thereon remaining unpaid to any supplier as at the end of the 
c) The ilmow1t of interest paid along with the amounts of the payment made to the 
supplier beyond the appoin ted day 

d ) The amowlt of interest due a nd payable for the year 
e) The amount of interest accrued and remaining unpaid at the end of the accounting 

f) The amOW1l of further interest due and payable even in the succeeding year, until 
such da te when the interest dues as above are actually paid 

As at As at 
September 30, 2024 March 31, 2024 

1.27 1.29 
Nil Nil 
Nil Nil 

Nil Nil 
Nil Nil 

Nil Nil 

As at As at 
March 31, 2023 March 31, 2022 

3.30 11.76 
Nil N il 
Nil Nil 

Nil Nil 
Nil N il 
Nil Nil 
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16 Revenue from Operations 

For the period ended For the year ended For the year ended 
September 30,2024 March 31, 2024 March 31, 2023 

Sale of Gases & relnted products 
Other operating income 

14,067.27 
5.87 

14,073.15 
Note: Effect of transactions post dosing date of slum sale arrangement refer note 35. 

17 O ther Income 

For the period ended 
September 30, 2024 

Gain on foreign exchange transactions & translations(Net) 71.07 
Profit on disposal of properly, plant and equipment (Net) 
Liabilities no longer required written back 
Revers.. l of allowances for doubtful debts 
Recovery of Bad Debt 7.63 
Interest income on deposits 0.11 
Miscellaneous income 0.00 

80.01 
Note: Effect of transactions post closing date of slum sale arrangement refer note 35. 

18 Cost of material cons umed 

Inventory of materials at the begining of the year 
Purchases 
Less; Inventory of materials at the end of Ule year 

Note: 

For the period ended 
September 30, 2024 

2.331$1 
12.233.56 
2,195.25 

12,370.11 

23,316.30 
7.28 

23,323.58 

For the year ended 
March 31, 2024 

107.48 

85.38 
74.81 
31.38 

299.05 

For the year ended 
Ma.rch 31, 2024 

1,884.1 4 
19,914.79 

2,331.81 
19,467.12 

22,538.14 
12.30 

22.550.44 

For the yea r ended 
March 31, 2023 

0.01 

48.30 
7.60 

55.91 

For the year ended 
March 31, 2023 

2.623.06 

18$18.67 
1,884.14 

19.557.59 

For the year ended 
March 31, 2022 

18,557.95 
30.32 

18,588.27 

For the year ended 
March 31, 21J22 

2.68 
41.41 

1.70 

45.80 

For the year ended 
March 31, 2022 

2,763.70 
15,0:11 .01 

2,623.06 
15,141.65 

1. The Company has, with effect from September 30, 2023, acquired control over Stallion Enterprise, a proprietary conccnl owned by Mr. Shazad 
Rustomji, under slum sale through business transfer agreement dated September 30, 2023. This arrangement includes lNR 138.12 lacs transfer of 
inventories which is part of above purchases. 

2. Effect of transactions post dosing date of s lum sale arrangement refer note 35. 

19 Changes in inventories of finished goods 

Inventories at the beginninf; of the year 
Finished p,oods 

Add: Inventories of finished goods added pursuant to slwn 
sale arranf;ement (refer note below) 

Less: Inventories at the closing of the year 
Finished goods 

For the period ended For the year ended For the year ended For the year ended 
September 30,2024 Ma.rch 31, 2024 March 31, 2023 Ma.rch 31, 2022 

6,763.77 

8,550.22 
(1,786.45) 

3,696.14 

6,763.77 
(791.97) 

1,680.36 

2,275.66 
(595.31) 

485.11 

1,680.36 
(1 ,195.24) 
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Note: The Company has, with effect from September 30, 2023, acquired control over Stallion Enterprise, a proprietary concern owned by Mr. Shauld 
Rustomji, under slum sale through business transfer agreement dated September 30. 2023. This arrangement includes INR 3,696.]4 lacs transfer of 
inventories which is part of aoove. 

20 Employee be nefit expe nses 

For the period e nd ed For the year ended For the year ended For the yen e nded 
September 30,2024 March 31, 2024 March 3], 2023 March J], 2022 

Salaries and wages. includi ng oonus 
Contribution to provident and other funds* 

and staff 

Details o f remuneration of key managerial personnel as below: 

Short term employee benefits 

74.76 
3.80 

For the period ended 
September 30, 2024 

44.82 
44.82 

163.48 
8.3<l 

]31.58 
5.62 

119.81 
5.85 

For the year ended For the year e nded For the year e nded 
March 31, 2024 March 31, 2023 March 31, 2022 

81.46 72.60 59.00 
81.46 7260 59. 00 

The remuneration to key managerial personnel does not include p rovisiOns made for gratuity as they arc determined on an actuarial basis for the 
Company as a whole. 
Note: Effect of transactions post closing date of slum sale arrangement refer no te 35. 

2] Finance Cost 

For the period ended 
September 30, 2024 

hllerest 

On borrowings 225.13 
Interest on delayed payment of taxes 4.82 
Bank charges 19.22 

249.17 
Note: Effect of transactions post closing date o f slum sale arrangement refer note 35. 

22 Depreciation and amortisation expenses 

Depreciation and impairnlCnI on tangible assets 

For the period ended 
September 30, 2024 

57.53 

57.53 

For the year e nded For the yea r e nded For the year ended 
March 31, 2024 March 31 , 2023 March 31, 2022 

310.34 72.63 51 .10 
51.35 25.52 54.94 
70.79 10.46 8.97 

432.48 108.61 115.01 

For the year ended For the year ended For the year e nded 
March 31, 2024 March 31, 2023 March 31, 2022 

111.06 153.86 178.78 

111.06 153.86 178.78 
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2J O the r expenses 

h eight and handlin~ charge:> 
Provision for Disputed Trade Payable (refer note 27) 
Allowance; for doubtf u1 debts 
Legal &: Professional Fees 

Repairs and Mainlenance 
Support Services cost 
Cor porate social responsibility expenditure 
Raw.s and taxes 

Rent 
Bad Debts I Advunccs w rillen oH 
Gain o n foreign exchange transactions & translations(Nct) 
Listing Processing Fees 
Util ity EXpP.nses Chnrges 
Insurance charges 
Directors SiUing Fees 
Commission on Sales 
Travelling expenses 
Auditors RemuneraLions (refer note below) 
Businl'SS Promotion Expenses 
T e1ephonc a.nd communication expenses 
lmpaim umt loss o n Property, Plant and Equipmenl<; 
Loss on disposal of property, p la nt and equipment (Net) 
MlscelJanoous expenses 

For the period ended 
September 30, 2024 

439.80 

100.77 
75.52 
41.72 
49.68 
15.68 
16.21 
74.24 

0.10 
5.19 
5.00 

1238 
21.38 

9.50 

10.00 
4 .87 
3.00 

1.06 

44.80 
930.89 

Note: Effec t of tr-aflSa(:tions post closing date of slum SlIle arrangement refer note 35. 

Auditor's remuneration and out-of-pocket expenses 
Au dit fee 
Tax audit fee 

For the period ended 
September 30, 2024 

3.!Xl 

3.00 

For the year ended 
Marrh 31, 2024 

1,003.90 

235.61 
159.59 
143.50 

90.46 
6202 
87.01 
74.20 
48.3"1 
37.'19 
20.00 
17.59 
1204 
17.75 
14.73 
8.76 
8.55 
4.39 
2.37 

38.01 
2.086.07 

For the year ended 
March J1.., 2024 

8.55 

8.55 

For th e year ended For the year ended 
March 31, 2023 Marc h 31, 2022 

946.79 923.71 

73.79 
55.50 20.82 

126.34- 61.76 
67.83 51.94 
30.59 19.17 
22.07 262 
13.31 33.00 
36.28 15.72 

117.70 17.24 

1228 10.95 
3.15 3.48 

5.93 14.1 4 
17.37 6.70 
9.60 8.20 

0.45 
1.74 0.95 

90.06 
274.40 
36.34 65.18 

1,941.05 1.256.02 

l;or the year ended For lh(! year ended 
Ma.rch 31, 2023 March 31 , 2022 

5.50 4.50 
4.10 3.70 
9.60 S.W 
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24 Corpora te Social Res pons ibility 

As per Section 135 of the Companies Act, 2013 a CSR committee has been formed by the Company. The funds WCIl.' utiliS('d throughout the year Oil thc activities which 
aT(' specified in Schedule VII of the Acl The utilisation is done by way of direct contribution towards aforesaid activities. 

Disclosures in relation 10 corporate social responsibility expenditure: 

(i) AmouIlI slX'nt durinr, the year 
- Promoting and preventive healthcare 
- Promolill!; ed ucation including special ro ucd tion dnd em p loyment 
enhancing ~'oca tional fees 

- Envi ronme nt 
- Livelihood (Rural Development Projects) 
- Road Safety 
- Others 

lotal 

(ii) Amount required to be spent by the Company as per5e<tion"l35 of the Act 

(iii) Details ofCSR expendilure under Section 135(5) of the Act 

Parliculars 

Bil.lil.nce excess spe nt as a l be-ginninK of the period I year 
Amount rC'juired to be spent d urin?; the ~riod I year 
Amounl spent during the period I year 
lIalan(e of excess ilS allh e c nd of the period I yeolf 

25 Earnings per shMe 

As al 
S('ptember 30, 2024 

15.68 

15.68 

53.14 

Asal 
September 30, 2024 

(14.10) 
53.14 

(15.68) 
23.36 

As al 
March 31, 2024 

22.27 
39.75 

62.02 

47.92 

",,' 
Much 31, 2024 

47.92 
(62.02) 
(14.10) 

The following table reflects profit ilnd shares data used in the compul,dion of basic ilnd di luted ea rnings per shiHe. 
As at As at 

Particu lars September 3(1, 2024 MaIdl 31, 2024 

a) Profit after tax 
Profit attribu table 10 ordinllry shareholders - for basic and diluted EPS 1,656.51 1.478.83 

Nos 1\05 

b) Weighted average nUl11 ber o( O rdinary Shares (or basic a nd diluted 61,466.514 58,313,084 
c) Nominal value of ordinary sha res (INR) 10.00 10.00 
d) Bil.sic ami diluted earnings per ord inary shilre (INR) 269 254 

Note: Weighted ilveTilge number of Ordinary Sha res for basic and d iluted have been adjusled for Bonus Shares retrospectively. 

Asal 
March 31, 2023 

2.72 
35.86 

38.58 

38.03 

A,,' 
March 31, 2023 

(7.99) 

38.03 
(30.59) 

"''' March 31, 2023 

975.30 
Noo 

55,125,000 
10.00 
1.77 

Asal 
March 31, 2022 

' 2.00 
7.17 

19.17 

22.47 

"''' March 31, 2022 

(11 .29) 
22.47 

(19.17) 
(7.99) 

/\ 5 il l 

March 31, 2022 

2,110.97 
Noo 

55,1 25.000 
10.00 
3.83 
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26 Contingent Liabi lity 

CUli tingelicies: 

In the ordinary course of business, the Com pany f,lees claims lind asser tions by various parties. Tile Company assesses s uch claims a nd assertions and monitors thc lega l 
environment on an ongoing basi5 with Ihe assisl.wee of extern .• 1 leg •• 1 counSQI. wherever Ilecessa ry. T he Comp<lny records a li,tbili ty (or any claims ,,,~re a potenti"l 
1055 is p robable and capable of being estim.lted and discloses such matters in its fin anci ill stillements if materia l. For potcntiallos5('S th"t are considered possible, but not 
probable, Ihe Com pan}' provides disclosu re in the financial statements bu l d0e5 not rocord ,1 liability in its accounts unless tile loss becomes probable. 

The following .... e the description of claims and assertions ,,,here a polentiallo$S is possible, but not p!'o IMble. 

Part iculars 

Matters with Inco me Tax Aut hori ties (refer nole (i» 
Clnims not acknowledged as debt (refe r nole (ji» 
O ustnnding B<lnk Guarantees (refer note (ii i) 
Bills Discounl ing Facili ty (refer note (iv») 

• S~nc tiO ned 

. Utilized 

A s at 
September 30, 2024 

56.25 

129.43 

380.00 
78.85 

As at 
Man:h 31, 2024 

56.25 
1,043.25 

1 12.16 

As at 
Mat(h 31, 2023 

56.25 

0.60 

As 111 
MarCh 31, 2022 

3.32 

i) Matters with Income Tax Au thor ities include demltnd from tax lluthoritics. The Comp,lOy has preferrl'd app<!al on these m<l llers ~nd the sa me arc pending with 
various appellate authorities. 

ii) The Company <lnd Zhejiang S~nme i Chemica l Ind ustry Co., Ltd ("Sanm(!i' I "Supplier"), iI Ch inese fi rm, have had multiple COntrac ts in the I'"sl for s upplying gases. 
In the fiscal year 2021, the Company entered into dddi tiona l cont racts with Sillll11ei, for the supply of various refrigeran ts. includ ing R410a, R32, and R407C 10 be filled 
and de li vered in returnilble [5()·Ta nks. 

lIowever, there's was a d ispute betwE'<!n the compilny a nd Sanmei. Therefore, legal represenlatil'es of Sanmei esca lated the issue by sending a demilnd notice on 
Decembl.-r 02, 2021, under the Insolve ncy and Bankruptcy C.xIe, 2016, demOl ndi"g $12,51,290.00 (~uiva lent to INR U)48.44 Lakhs revalued usi ng exchilnge ra tl' 
prevailing as at Septem ber 30,2024) for Ihe disputed a mount alleged ly owned by thCl Company. 

In preparing the financial statements, management has re-evllualed contingent liability rela ted Sanmei claim previously disclosed. In accordance with Ind AS 37 
I'rovisions, Contingent UilbititlClS, and Contillt;Cnt ,\sscts, a pmvislon h:.s hccn rocognized for disputed Irade payables due 10 an ongoing dispute with a supplier 
n..ogarding outstanding payml'nts for goods purchased in prior years. This provision represents the esttm<l\L-.;t outOow of resources that may be requ ired to w ttle II~ 
liabili ty, which is probahle a nd ca n be re liably es ti mated based on the best availabh.! information. 

ThiS provision, grou~1 under Provisio n on the Balance Sheet, is d istinct from tr'lde paya bles and is classified as Provisions (or Dispu ted Trade Payables. A potential 
liabili ty adjustment or reversal may be required based o n fu ture developments in the dispute. 

Due to the ongOing n<l U ... ", of the d ispu te, the final settlement ,lInount may vllry fro m the current es timate. Management will reassess the provision periodically, 
adjus ting it as new information e mCTges. If rew lved in (,IVor of the company. this could [elld to the re"er:ml of the provisio n. 

ii i) The Comp<ln)' has been sanctioned non-fund based Performance BankCau rantee limit of INR 225 bkhs. The said facility is 100% secured against te rm deposit of Mr. 
Sh~zad Ruslomji. Above oulstil nding bank gaurantees arc ~rform an<:e hank guarantees issued by Centrat Bank o f Ind ia to customs against the import trans.--.<:tions 
carr ied ou t by the com pany. 

iv) The Company's bill d iscounting faci lity is used with n~(;ourse. To the best of knowledge of the miln"sement, there are no events occu rring afler the Ba lance 5heel dilte 
Ihat provide add itional information materially ilffecting Ihe determination of the ,lmount re lat ing to the conditions existing at the Ba lance Sheet d,,\e that requires 
adjustment to the Assets or Liilbilities o(the Company. 

27 Sl'glllent Rl.! port ing 

The Company is primarily engaged in the bus iness o( manufacturl' of industrial gases. As such, Ihe Com pliny operates in single business <lnd geographlca] St:&l1lcnt lind 
]>e IKe di :Klosing information as pcr requi rements of [nd AS. 108 'Operating Segments' is nol required. 
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28 Employee Benefit s 

i) DC'fi ned Contr ibution Pla n 

The Company makes contributions, delemlined as a specified percentage of employee salaries, in respa:t of qualifying employees towards Provident Fund and 
Pens ion Fu nd, which is a defined contribution plan. The comp,l1lY has no obligations other than to make the spC'Clried con tributions. 'Inc contributions are chiITged to 
the St" teme nt of Profit and Loss as they accrue. 'l1,e on ly amounts Included in Ihe ba lance sheet a re those relating to the prior months contribution that arc not due to 
~ pa id until the end of reporting period, The 1I!1l0unt recognised as an expense towards contribution to Provident Fund and Pension Fu nd for the yeilr aggregated to: 
INR 0.71 lacs September 30, 2024 

IN R 2.00 lacs March 31, 2024 
INR 2.88 lacs Mar'('h 31, 2023 

INR 3.63 lacs March 31, 2022 

ii) Defined Benefit Plan 
D('SO' iption of Plans 
Relirement BenC'H\ Pb ns of the Company indudeGratuity and Leave Encashm('nl. 

C ratuity &; I'ens ion 
The C01l1pany has an obligalion towa rds gratuity, a defined benefit retirement pliln coveTing C'ligibJc employees. The plan proyide~ (or a lumpsu m payment to Yc~ted 
e l"ployc('5 ilt retirement, de.1l1t while in employment or on tcnnillilotion of employmenl of an amount equivalent to 15 days salary payable (or each completed year of 
servin' . Vesting occurs upon completion of fi ye ycars of ser"ice. Liabilities with f('gard to the Gratui ty Plan are determ ined by acluaria l valuation on the reporting 
date. 

The COl1' P,I11Y does not have a fund plan for Gratuity. 

The d isclosure in respect of the defined Groltuity Plan are p,i\·cn below: 

A, Balance Sheel 

Pallkular:; 

Present "alue of pl,m liabilities 
Fair value of plan asS('ts 
(AsS('t) / Uability recognised 

B. Movements In plan liabilit ies 

" articulars 

AS at the beginning of the year 
eu rrent service cost 
P"st service cost 
Interest Costj(lncome) 
Rc tum on plan a~t:; exclud inr, amou nts included in net fina nce income/cost 
Act uarial (p,ain)/Ioss arising from changcs in fina ncial assumptions 
ACluar ial (r,ain)/ loss arisin,lt fro m cxperience adjustments 
Employer contributio ns 
Benefit payments 
As .,t the e nd o ( Ihe year 

As al 
Seplember 30, 2024 

37.16 

37.16 

Asal 
~p!embe, 30, 2024 

34.45 

1.96 

1.17 

0.77 
(1.18) 

37.1 6 

As al As al /\ s al 
March :\1 , 2024 March 31, 2023 March 31, 2022 

34.45 30.35 28.08 

34.45 30.35 28.08 

As ol! Asat As at 
March 31, 2024 March 31, 2023 " 'Iarch 31, 2022 

30.35 28.08 27.38 
2.55 2.42 2.36 

2.09 1.76 1.67 

0.26 (1.05) (0.30) 
(0.81) (0.86) (3.03) 

34.45 30,35 28.06 
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C. Statement of Profit and Loss 
For the year ended for the year ended 

Particulars 

Employee Benefits Expense: 
Cu rren I service cost 
Interest cost/{incomc) 
Tota l amou.nt recogn ised in Statement of Profit &. Loss 

RemeaSUf(>men t of the ne t defi ned benefit liability: 
Return on plan assets exdudinp, ~mou nts illduded in Ilet finance illcome/(eost) 
Actu~rill l gains/(losses) arisinp, from chanp,es in financial assumptions 
EXp<'riencc gains/(los.ses) 
Total amount recognisl'd in Other Comprehensive Income 

O. Assumptions 

September 30, 2024 Maxch 31, 2024 

1.96 2.55 
1.17 2.09 
3.12 4.64 

0.77 0.26 
(1.18) (0.81) 
(0.41) (0.54) 

For the year ended For the year ended 
March 31, 2023 M;uch 31, 2022 

2.42 2.36 
1.76 1.67 
4.18 '.03 

(1.05) (0.30) 
(0.86) (3.03) 
(1.91) (3.34) 

With the objective of presenting the plan assets Wid plan liabilities of the defint'd ~nefits plans al their fair value on Ihe balance shcet. assumptions undl'r Ind AS 19 
illC sci by rderenC(! to ma rket conditions ill the valualion d,ltl'. 

The significant actuarial assumptions were as fo llows: 

PMticulars 

Financial Assu mplkllls; 
Discount r,l le 
Salary Esca],lIion Rate 
Employee turnover 
Estimated rate of retu rn on plan assets 

E. SensH;"ity 

As at 
September 30, 2024 

6.80% 
6.00% 

10.00% 
NA 

TIll' sensitivity of the overall pl'ln liabil ities to changes in the weightoo key assumptions are: 

As at 
September 30, 2024 

Discount rate 
Change in ilssumption 0.50% 

InCrf'asc 35.55 
Decrease 37.46 

Salary escalat ion r,lle 
Ch,lngc in assumption 0.50% 

Increase 37.07 
Dec roilse 36.09 

Withdrawal rille 
Change in ilSSumplion 10.00% 
Increase 36.75 
Decrease 36.18 

As at Asal Asal 
March 31, 2024 March 31, 2023 March 31 , 2022 

7.20% 7.35% 6.70% 
6.00% 6.00% 6.00% 

10.00% 10.00% 10.00% 
NA NA NA 

Im pact on defined benefit obligat ion 
i\ S at As a( ASiit 

March 31, 2024 March 31, 2023 Much 31, 2022 

0.50% 0.50% 0.50% 
33.59 29.59 27.34 
35.35 31.15 28.84 

0.50% 0.50% 0.5()% 
34.84 30.60 28.42 
34.07 30.11 27.83 

10.00% "10.00% 10.00% 
34.69 30.66 28.36 
34.18 30.01 27.n 
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The sensitivity analysis above have Ix>en determined based on reason~bly possible changes of Ihe I"('spe-= tive assumptions occurring al the end of the reporting period 
ilnd m.1Y not be representative of the actual (h.mge. It is based on a (hange in the key assumption while holding .111 other assumptions constant. WI)(' II calculating the 
.sensitivity to the assumption, the same method used to caleuldte the lidbility recognised in the ba lance sheet has been applied. The methods .md types of assumptions 
uscd in preparing the sensitivity analysis did not change compart>d with the previous year. 

F. The defined be ndit obligations shall matu re a fter year end as fo llows: 

Expected payment for the fUl\lre years 

Within the next 12 months 
Between 1 and 2 years 
Between 2 and 3 years 
Between 3 ;md 4 years 
Between 4 and 5 years 
Thereafter 

29 A. Ca pital Mana~cment 

Asa! 
September 30, 2024 

4.10 
4.11 
3.89 
3.61 
3.56 

26.67 

As at 
March 31, 2024 

4.07 
4.02 
3.83 
3.56 
339 

24.47 

As a! As at 
March 31, 2023 Mar(h 31, 2022 

3.75 3.59 
3.47 3.31 
3.58 3.06 
3.37 2.97 
3.14 2.79 

23.17 16.96 

The Company's capital management is intended to create value fo r shan.>holders by fac ili tating the meeting of long term and short term goals of the Company. The 
Company dete rmines the amount of capitalll'quired on the basis of annual business plan coupled with long term and short term strateeic investment ~ nd expansion 
plans. The funding needs <Ire mel through equity, (<Ish generated from operations .lIld lonp. term and sho rt term bank borrowings on need \xIsis, if any. The Company 
monitors the capital structure on the basis of gearing ratio i.e. ne t debt to equ ity ratio and maturity profile of the overall debt portfolio of the Company. Net debt 
includes interest bearing borrowings less cash and cash equivalents. 

Total eq uity 
Net debt (Total borrowings including current maturities less cash & cash 
equ ivalents and Other bank balances) 
Total capita l (Borrowings and Equity) 
Gearing ratio 

R. Dividend 

As at 
September .10, 2024 

13,453.20 

5,82"1.47 
19,274.67 

30% 

As at 
March :n, 2024 

11,796.39 

4.827.52 
16,623.90 

29% 

Asal A s .1.1 

March 31, 2023 March 31, 2022 

7,070.32 6,093.66 

298.25 20.43 
7,363.57 6,114.10 

4% 0% 

The Com pan)' fo llows the polky of Dividend for every finanei.ll reiH a~ may be decided by Board con.sidering fi nancial performance of the company and other internal 
and external factors enumerated in the Compa ny's dividend polk)'. 

No dividend has been decldrcd by the comp"ny during the repor ting yea r. 



Stallion India Fluorochemicals Limited (I;ormerly Kno .... n as Stallio" India l'Iuorochemicals I'rh'ate Limiled) 
An nexufe VI - Notes 10 the Heslated financial i.nforma tion 
(All ~nmun'. In Ruf"'<" I~, unk-o& ,,111<' .... ..., .laled) 

30 FillanciallnSlfuments 

This section gives an overview of the signifi cance of financilll inSlruments for the Company and provides additional informat ion on b'l h,"~-e shl.:et items that contain 
financia l instruments. 

The del3i ls of significant "ccounting po licies, incl ud ing the eriteri,l for recognition, the basis of ,neasurcment and the basis on which income and expenses are recognised 
in rcspcc t of c.lch class of financial asset. finiln cia l li"bility illld ~'qu ity ins trume nt arc disclosed in Annexure V ~ Bilsis of Prepa ration, Signi fi can t Aceou nting Policks. 

iI) C.1Iegory-wise dassificaliou of Financial inslru ments 
The carry ing villu« ilnd fuir values of financial instru ments 1>1' class are as follows: 

rilrtieular! 

FINANCIA l. ASSETS 
f inandid ilS/l(!ts measun>d at cost 

Cash and bank balances 
Bank h<lhmces other than above 
Trade receivables 
Other fjn"nci~1 ~sS(!ts 

I:INANO AL LIAUIUIlES 
Fin.mci.!1 liabilit ies measured at cost 

Borrowings 
Trade f!<ll'llbl es 

b) fair value measureme nts 

Asat 
September 30, 2024 

2.2"18.54 
64.74 

7,634.41 

3.98 
9,9n.67 

8,104.75 
704.55 

8,809.30 

Asat 
March 31. 2024 

1.613.63 
93.39 

7,103.62 
3.98 

8,814.62 

6,534.54 
374.15 

6,908.69 

Asal 
Milrch 31, 2023 

101.20 
1.427.97 
4,239.50 

0.10 
5,768.77 

1,827.42 
2,383.43 
4,210.85 

Asat 
Mar<h 31, 2022 

162.43 
14.11 

2,847.85 
0.10 

3,024.48 

196.97 
2,894.44 
3,091.41 

The fair 1'~ lue of Hna ncill l inst ruments as referred to in note above hilve been classified into thrcc categories depending on the inputs used in the va luation technique. rhe 
hierMchy gives the highest priority to quoted prices in ~ctive marke ts for id entic,,1 assets or liabilities (Level l measurements) and lowest priority to unobservable inputs 
(Level 3 meilsurements) 

The cillcr,ories used arc as follows: 
a) lev«ll: Q uoted price-s for identic.tI instruments in an active markel · 
This tel'el or hierarchy includes fina ncial assets that ilre meil$urcd by refcrence to quoted prices (unadjusted) in ael;ve markets for ;, lenlic •• 1 assets or liabilities. This 
category consists of investment in quoted equ ity shares. 

b) Lel'eI 2: Direclly or ind ireclly obse .... 'able market inpu ts. o ther than Level 'l inpu ts-
This le,'et of hicrAr<hy indud<.'5 finan.cial assels and liabilities, measured using inputs other than the quoted prices included within I('vel 1 thllt Me obscrvables for the 
asset or liability. either directly (Leo., as prices) or ind iTP("tly (i.e., derived from prices). This 1(''1('1 of hierarchy includes Company's derivative contracls. 

r) Levell: Inpu ts which are not based on observable market dat .. • 
This level of hierarchy includes fi na ncial assets and liabili ties measured using inputs Ihat arc nol b<tsed o n observable market d.lta (unobsl:?rvable inputs). Fair values are 
determi rW?d in whole o r in p.HI, using a va[u~ tion model b<tsed 011 dssu mptions Ihal a re nE'ithE'r supported by prices from observable cu rrE'nt mMket transactions in the 
same i'lst rument nor they are based on available market data. 

For assets and liabilities which a re measured al fair valuE' as at Balance Sheet date, the class ificiltion of fili r va lue calculiltions by c" tegory is su mmarized belo .... : 

l'arUculars 

As III September 3D, 2024 
Financial Assets 
Financial Liabili ties 

AS.l t MMCh31,2024 
Fill~nciat Assets 
Firoancial U~bi l i l ies 

Asat March 31, 2023 
Finilndal Assets 

As al "" Iarch 31, 2022 
Financial Assets 
Financial Liabilit ies 

Fair val ue through profil or loss 

l.evell Level 3 



Slallion India F1uorochemica.ls Limited (Fonnerly Knowll as Stililion lIldia F1uorochcmiols l'rivale Limited) 
Annexure VI- Nol('s to the Restated fina ndal inforlnatio ll 

(AU amounts in Rul""" """. unl~~. "I"" ",·i.w51all'<l) 

i) The Company has assessed thdt cdsh and bank balances. trilde fCC€iva blcs, trade pay"bles. and other fi nancial assets and liabil ities approximate tllei r cil rrying amounts 
la rgely due to the short-term matu rities of these instruments. 

ii) Management uses Its best judgement in estimat ing Ihe ("i r \'a lue of il5 Fi niHlcial instruments. However, there Me inherent lim ita tions in any estimation technique. 
Therefore, for substantia lly all fin a ncial instrume nts, the rair v,l lu!! es timates p resented a bove a rc not necessarily ind ic;ltive of the amou nls that the Compa ny cou ld ha ve 
ft.'ali sed or paid in Si1 le transactions as of respt.-c ti ve dates. As sud ,. fair value of fi mlllcial instruments subse<Juent to the repo rting dales m~y be d iUerenl fro m the 
amounts reported at each reporting date. 

iii ) There have been no transfers between Level I, level 2 and Level 3 for the period ended September 30, 2024 and for Ule yeM ended March 31 , 2024, /I.'larch 3'1, 2023, and 

March31,2022. 

31 Financial Risk Ma nageml'.nt 
The Company's pri ncipal financia l liabilities comprise borrowings, tTilde i1 nd other payables. The rn .tin purpose of these fi nancial li.tbilities is to fina nce and support 
Com pany's opcrilt ions. The Compil ny's princ:ip~1 fi nancial assels indude trade and other receivables i1nd (ilsh and cilsh equ ivalents that derive d irect ly from ils 
operations. 

The Com pany is exposed to ma rket risk. ere.:lit ri sk and liqu idity risk. The Company's senior m~ n:lgcment oversees the ma nagement of these risks. The Com pany's 
finandal risk activities are governed by ilppwpriilte policies ~nd procedures and fina n( iil l ri sks are identified, meilsured and ma naged in accord ance with the Company's 
poliCies and riSk o bjectives. The Boa rd of Directors reviews .mel agrees policies fo r managing each of these risks. The risk management fr,,,newo rk il im s to: 

(i) create a stable business planning ('nvironment by reduci ng the im paCI of currency and interest Til te fluctuations o n the COm l)~ny's business p liln. 
(ii) achieve g reater predictabil ity to earnings by detem,ining the fi nancial vil lue of the expected ea rnings in adva llCl'. 

Markel risk: 
Market risk is the risk of any toss in future earnings. in realisable fa ir values or in future c"sh flows tha t mily result from a change in the price of a financial instrument. 
The vilille of a fi nil ndal instrume nt may chilnge as a result of chanS('S in interest rates, foreign currency cxchanBc rates, equity price flu ctuations. liq uidi ty ~ nd other 
market changes. Futu re specific market moveme nts. canno t be norma lly predicted with reasonable accurilcy. 

a) Market riSk - Foreign curnmcy exc hange rate risk: The COIll P,IIlY enter into Sil le ilnd purchase trill1S<1ctions denomina ted in foreign currencies; conseq uently, exposures to 
exchange rate flu ctuations arisc. Management monilors the mov('mcnt in foreign currency and .he Company's exposure in each of the forei!:;n currency. Based on the 
a nalysis and study of movement in foreign currency, the Compa ny tilkes remidi.t l measures to hedge foreign currency risk through vMious measures like deriva tive 
instruments etc. 

The carry ing amounts of the Company's foreig n currency denominil ted monetary assets and monetary lia bilities al the end of the re porting year, not hedged by 
derivative instruments, a re as follows: 

i'articulars 

Moncrtary Assets 

US Dollar in India 
MOllcrtary Liabilities 

US Dollar in India 

As at 
September 30, 2024 

31.36 

449.~ 

As at 
March 31, 2024 

'1"1 1.92 

326.99 

Asat 
March 31, 2!l23 

85.20 

1,011.94 

As at 
M'm:h 31, 2022 

115.65 

1, 111 .09 

A ·10t. i1 ppreciationjdepreciatio n of the foreign cu rrencies with respect to functionill currency of the Company would result in an decreilsej incI'CilSC (oct) in the 
Con,pilllYs net profit before tilX by approximately: 
INR 41 .85 Ii1cs _ September 30, 2024 

INR 8.49 lacs - March 31, 2024 
INR 92.67 lacs - March 31, 2023 
INR 99.54 lacs - March 31, 2022 



Sial lion India I'Inoroc.hem i('3 ls Umiled (Fonncrly Known as SlaJlion [nd.ia Fluoro<hcrnicais Priva le limiled) 
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b) Market risk - In terest rate risk: Interest ra te risk is thc risk that the f<lir value or future cashnow of a financial ins trument will nuduate Ix.OC.IU5e of 
change in ma rket interest rate. Thc(Om pany does not ha\'c any borrowings, hel1((' there is no exposure to interest rale risk. 

II Cred it risk: 
Credit risk is lhe risk of findociaiioss to the Company if a customer or counter-pa rty fails to meet its conlradual obUg;Hions. Cred it ri sk encompasses both the dir«t risk 
of defau ll and the risk of deterior.ltion of creditworthincss as well as cOIKcntr" tion risks. Financial instru ments that arc subject 10 conccnl'ratiol1s of credi t risk, principally 
consis t of Cash & bank b.,Jan~s, trade r('(eivables, fin ance rcce j v~bles ilnd loans and advilnces. Comp"ny regu larly reviews the credit lim ils of the customcrs a nd ' i'lkes 
actiOn to reduce the risk. Further d iverse and large customer bases also H .. '(JU C('S the risk. All trade receivilbles are reviewed ilnd assessed for ddilult on quarterly basis. 

The credit risk on bank balilnces and derivative financial instruments is limited because the counterparties a..e banks with hiy,h credit ratings. 

II Li1luidity risk: 
Liquidity risk refers to the risk that the Comp~ny canno l meet its fina nci~ 1 obliga tions. The objective of liqu idi ty risk ml1nagement is to maintain sufficient liquidity and 
ensure that funds l1rt' available fo r use ilS pe r requirements. The Comp<lny has obtained fund a nd non-fund based working capit"l lines from ",;uious b;Ulks. The 
Company invests its su rplus funds in bank fi xed depOSits, which (il rry no or low miITket risk. The Comp.lny's liquidity position remains strong at: 
INR 1,818.61 lacs as at September 30,2024 
INR 1,707.02 lacs as al r..'larch 31, 2024 
INR 1,529. 17 lacs as at March 3 ), 2023 
INR 176.5<1 lacs as at Milrch 31, 2022 
comprisillR of cash ~nd cilsh cqu iv<llents and other ba lances with banks. 

The fo llowing !ilhle s hows the maturity analysis of the company's financial liabilities based on con\r,\C!ually ilgreed u nd iscounted cash nows along with its carrying value 
as at the SatanceS~t d"le. 

C 'rryill /; Anloun t 
Undiscoullted 

TOI;} t 
P.rticulars amount p ilyOlb te 

witll in ll;:car 
As ill September 30, 2024 
Non-derivative liabilities 

Borrowings 8,104.75 8, 104.75 8,104.75 
Trade payables 704.55 704.55 704.55 
Other current liilbiJi ties '185.56 185.56 185.56 
Provisions ·,,085.60 4.10 4.10 
Cu rrent Tax Liabi lities (Net) 35.34 35.34 35.34 

As at March 31, 2024 
NOll-derivative liabil ities 

Borrowinr,s 6,534,54 6,534.54 6,534.54 
Trade payables 374.15 374.15 374.15 
Olhercu rrentliabilities 166.% 166.% 166.96 
Provisions \,077.70 1,077.70 1,077.70 
Current Tax Liabililies (Net) 364.28 364.28 364.28 

As at March 31, 2023 
Non-derivative liabilities 

Borrowings 1,827.42 1,827.42 1.827.42 
Trade pay"bl~s 2,383.43 2,383.43 2,383.'13 
Other current liabilities 30.88 30.'" 30.'" 
ProvisiOIl~ 1,059.12 1,059.12 1,059.12 
Cu rrent Tal( Liabiliti('S (Net) 246.75 246.75 246.75 

As at March 31, 2022 
Non_derivative liabilities 

Borrowin~s 196.97 196.97 196.97 
Trade p.~rable5 2,894.44 2,894044 2.894.44 
Other current liabilities 53.61 
Pro\'isions 28.08 
Current Tax Liilbi lities (Net) 481.'15 
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(All .""",nto in I\ul""'" t-. unlo!M 011,,''''''' ' 5U'C.J) 

32 Related Parly Disclosure under Ind AS 24 

List of Related l'arHes 
a. Key M.mageriall'crsonnel (KM I') 

l-.oJr. Sh..zad Sheri .. r Ruslomji, Ma""l':in~ Dir.-ctor 
M.s. Manish" ShaZ-'d Ru~l omji, Di.(>C\or 
Mr. Rohan Shazad Ruslomji, Director 
Mrs. Geetu Yad~v, Direc tor 
Mr. Ashish Mehta, Chief financial Officer (effective from O;:lober 16, 2023) 
Ms. Prachi Walawalkar, Company Seccetary (till October 06, 2023) 
Ms. Sarita Khamwani Company Secretary (from O:lobcr 06, 2023) 

h. Concerns in whk h KMP arc interesled 
Stallion Ente rprises (t ill September 30. 2023) 

[J Tr"usi'lclion w ilh the rclat~>d pi'lrties duri,,~ the year 
Shazad RohMl Prachi 

l'articulars Rus tomji Geetu Yadav 
Manisha 
n us tomji Itus tomj i Ashish Mehta Willaw~lkar 

Sale of Goods 
Scplcmber 30, 2024 
March 3"J. 2024 
March31,2023 
March 31, 2022 

Purch~ S<1 of Goods 
September JO, 2024 
M nn:h 31, 2024 
March 31, 2023 
March 31, 2022 

Rent P"id 
Sepl('mt:.er 30, 2024 
Malch 31, 2024 
March 31, 2023 
March 31, 2022 

J.:emuaerations 
September 30, 2024 
March 31, 2024 
1-.'11"o::h 31, 2023 
March 31, 2022 

1.o;In from Directors 
September 30, 2024 
~hrch 31, 202<1 
M~rch 31, 2023 
MMch 31, 2022 

Outs tanding Balance5 
Trade Payablcs 

September 30, 2024 
March :n, 2024 
March31,2023 
Match 31. 2022 

LOMI from Di~tors 
Septcmber 30, 2024 
lo.·larch 31, 2024 
(-,·I .. ro::h 31, 2023 
March 31, 2022 

NOICS; 

60.00 
74.20 

1200 
24.00 
24.00 

24.00 

(509.34) 
1.488.98 

979.64 
1,488.98 

15.00 6.00 2.70 6.00 
30.00 1200 5.30 6.00 0.90 
30.00 1200 4.80 1.80 
19.20 1200 2.00 1.80 

Sarita 
Khamwani 

3.12 
3.26 

St ~ l1i on 
Enterprises 

1.092.96 
1.488.59 
3.850.87 

292.02 
1.701.2'1 
1,426.42 

6.00 
1200 
12.00 

1.254.69 
1,714.53 

I. The company's ~Iated party Iran$o1clions for the period September 30, 2024 " nd for the yea r cnded (o.,t",o::h 31, 2024, March 31, 2023 and March 31, 2022 a re at a rms length and in 
the ordinary couse of business. Outstanding b;llaoccs a t the year-end are unsecured .md interest-free <'lad set tlement occurs in o::ash. All rdated party balarl(cs at yea r end are 
cOllsidered good nnd no provision for b"d or doubtfu l debts due frorn re lated parties W;lS made d ur ing the CUTTent / prior YCilr. 

2. The Company has. with e((L'C1 (rom September 30, 2023, ilCqui red conlrol over Stallion EnlerpriS(', a proprietil ry COrl(Cem owned by I>.k ShilZild Ruslomii. under stum sale 
through busi~s Ir"l'1Sfer agreement dated Seplember 30. 2023. Totat I)Urchasc consideration is INR 3,246.86 liICS which represents the book "alue of Ihe bu$iflol'Sli and Ihe 
consideril tion is p",'d through i$5Ue of 6,34-1,514 equity 5ha~ of the com~ny 10 Mr. Sha7.ad Rustomji ( refer not(' 34). 
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(~II . mounl> In ~"I"'''~ I ... ~, ~nl., .. "L~""",,",~) 

II An ... lytica l ra t iOS 

Particulars 

.) Currenl ratio (times) 
b) Returr1 on equity (') 

r) In ventory lumo~er 
ratio (t imes) 

d) Trade recei~ablE's 
turnover ratio (tillll.'5) 

e) Tr .. de polyables 
turno~er ratio (times) 

f) Nel capitdl turnover 
rdtio(times) 

g) J\'et profit rmio ( %) 

h) Retum on capital 
employed (%) 

i) Retum!)/l in ~i!'§t ment 

'%) 

Numer ... to r 

Current Assets 
Profit after lax 

Denominator 

Current Li~bihtl{'5 
Shareholder5 equity 

Cost of Goods Sdd (Cost In\'Cfltory 
of mat(>rial COI151med+ 

Purchase of Stoct ill 
Tr~de" Changl'l ill 
In .... mto,ie5 of Fbi!hed 
Goods &. Work i., 
Pro~res51 
Revenue from Q?era Uons A~erage Trade 

Rec:eI~ible5 

Tot~J Purchases Avera~ Tr;tde PaYilble5 
(I'u rchaseof ma~i~b" 
rurch~5e o( Stocl in 
Trade) 
Revenue f,om OJ:erations Working Clpiul (Curren t 

assets -Current liabil ities) 

Profit After Tax Revenue from Operdlion 

E~mings ~fore (uerest Cap ital Employed 
and lilX (Profit b80retax (Equity .. Borrowing" 
+ Finance Cost) deferred tax 

Il<l b ihty) 

Earnings before i:tt~l1'St Total A~se\s 
and tax (Profit bEfore lilX 
.. Finance Cos!) 

A5~ t Asat Asd % Rusonfor\'arimce Asat 'f. RC.lSonfor n ri ance 
Septembu JO.. 20:z.t March 31, 2024 Marc h .n. 2023 Vuimce I\rN IN th n 250/. M .. rt h 31, 2022 V~ri~nc:~ g reale r than 25% 

{'\} (8) (0 (B}/{Q (D ) (O/! I)) 
2.16 2.19 1.97 11% 2.19 ·10,. 

12.31% 12.54' 13,79" --9% Owing to preferential .34.64% -60:1. Loss on Sale of FIXed As~ets 
~lIotment 01 fmh equity and imp~umL.., t provl$ion on 
sharedur'np: the I"e-U. Factor~ Premises 

0.98 2.05 4.56 -55'" Reduction in ratiOOW EJIg 10 3.24 41:1. Increase III sales of products. 

1.91 4.11 636 

US) U.44 7.13 

1>" 2.32 .20 

'" 6% .-

12S '" ". 

,,, 
\3~ '" 

iocffl.lsed stock holding 
resl"lan! ofs lun15ale 
arrangeme n!. 

-35% Reduction in .. tio owing to 
incl"eil$ed trade ~l'lVables 

resu lM nl of ~Ium sale 
arrolJ'lt!.erroent. 

100," lncre.lse resulting from 

prompt payments / 
~tl"'''''''''t of oustanding 
trade pavables. 

-45% Reduction !'t'sultant of 

." 
In ~rease working c~pital 
roouirement 

-12% IncreilSed c-.pital deployrrem 
in to the bvsint'SS resulted In 
reduCI'on 01 relurn on 
Ca piu l Employed. 

13%. Increa5e in total as5els 
position hdS resul~ in in 
reduction of relurn on 
In~cs tr"enL 

,.55 79%. In('ease bat:ked by highe r 
sale of producI$. 

IREFI IIREf! lncredse backed by higher 
p rocu rt'menr of I n~entories 
to malch product dell,,,,,d 

'.29 -2% 

' 1% -62% Loss on Sol ie of Fixed Assets 
and Impairml.'nt provision on 
Factory P,.,.,nise; Imr .octed 
proltt afler lax . ". -68% Lower profltabtlity duelo 
impairmenl provlsioning .nd 
loss on $<lIe of liKed assets. 

'" -65'; Lower profitability due to 
impairnwnt pro~ISlonmg and 
loss on sdle of fix ed assets 



Stallion India Fluoroche micals Limited (Formerly Known as Sta llion India Fluorochemicals Private Limited) 

Annexure VI - Notes to the Restated financial information 

(All amounts in Rupees lacs, muess otherwise stated) 

34 Business Combination 

The Company has, with effect from September 30, 2023, acquired control over Sta ll ion Enterprise, Cl proprieta ry 
concern owned by Mr. Shazad Rustomji, under slum sale through business transfer agreement dated September 
30, 2023. Total purchase considera tion is TNR 3,246.86 lacs which represents the book value of the business and 
the conside ration is paid through issue of 6,341,514 equi ty sha res of the company to Mr. Shazad Rustomji . 

The fair value of the assets and liabi lities acquired is shown below: 

I. ASSETS 
(i) Non-current assets 

(a) Property, plant and equipments 161.50 

(ii) CWTent asse ts 
(a) Inventories 3,834.26 

(b) Financial Assets 
Trade Receiva bles 2,506.40 
Cash and cash equivalents 45.14 

(c) Other current assets 360.69 

Total Assets (i + Ii) 6,907.99 

II. LIABILITIES 
Current l.iabilities 

(a) Financial Liabilities 
Borrowings 2,426.53 
Trade Payables 103.51 

(d) Othe r Current Liabilities 1,131.10 

Total Liabi lities 3,661.14 

Total Identificable Net Assets acquired 3,246.86 
Fair value of consideration 3,246.86 

Acquired Receivables 
Fair value of trade and other receivables acquired is INR 2,506.40 lacs. These amounts a re fully collectible. 



Stallion India Fluorochemicals Limited (Formerly Known as Stallion India Fluorochemical s Private Limited) 

Annexwe VI - Notes to the Restated financial information 

(All amounts in Ru pees lacs, tmIcss othelW'ise stated) 

35 Transition of business from Stallion Enterprise (refer note 34) 

Pursuant to the slum sale agreement f,xecuted by the Company, Stallion Enterprise, previously owned by Mr. 
Shazad Rustomji, has been transferred to the Company in its enti rety as a going concern on a slum sale basis. The 
s trategic inten t behind this acquisi tion is to consolida te the business operations under the Company's umbre lla, 
effective from the closing date of Sep tember 30, 2023. 

As per the te rms of the slum sale agreemen t, a ll benefits arising from transactions conducted after the dosing 
d ate will accrue to the Company. 

The fo llowing transactions ca rried out under Stallion Enterprise post-dosing (i.e. Septem ber 30, 2023) form part 
of the Financial StateI'.l ents: 

Particulars April 01, 2024 to September 30, 2023 
September 30, 2024 to March 31, 2024 

Sa les to external customers 29.57 5,085.13 

Sales from Sta llion Enterprise to the COhlpany (i ntra party 3,570.98 440.89 
tra nsactions) 
Purchases from external suppliers 3,662.37 2,374.1 6 
Purchases by Stallion Enterprise from the Company (intra party 1.42 850.55 
transactions) 
Recovery of Bad Debts - 85.38 
Operating Expenses 57.09 212.00 
lnteres t Cost on acqui.red borrowings 43.44 125.52 

As part of the acquisition transition, the Com pany has initiated the necessary steps to renew all licenses, 
certificates, and consents under its own name. 

The Company is diligently working to expedi te the processing and approval of these documents, ensuring full 
compliance with all legal and regulatory reqUirements. 
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36 Other disclosure requirements as per Schedule III 

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for 
holding any Benami property. 

(ii) TIle Comp<,ny does not have any charges o r satisfaction which is yet to be registered with ROC beyond the statutory period. 

(iii) The Company has not traded or invested in Ctypto currency or Virtual Currency during the Hnanci<l l year. 

(iv) The Comp<lny has no t advanced or loaned or invested funds to any other pcrson(s) or entity(is), includ ing fore ign entities 
(Intermediaries) with the understa nding that the Intermediary sha ll: (a) d irectly or indirec tly lend or invest in o ther persons or 
entities ident ified in any manner w hatsoeve r by or on behalf of the company (Ultimate &neficiaries) or (b) provide any guarantee, 
security or the like 10 or on behalf of the Ultimate Beneficiaries. 

l1le Company has not received any fund from a ny person(s) or entity(is), including foreign entities (Funding Party) with the 
und erstanding (whether recorded in writing o r otherwise) that the Company shall: (a) directly or indirectly lend o r invest in other 
persons or entities identified in any maimer whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) o r (b) provide 
any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(v) The Comp.:,ny does not have any tra nsaction w hich is not recorded in the books of accounts that has been surrende red o r d isclosed 
as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or surveyor any other relevant 
provisions o f the Income Ta x Act, 1961. 

(vi) The Company is no t declared as willful clefaulter by any bank or financia l institution (as defined under the Companies Act, 2013) o r 
consortium thereof OJ' other lender in accordance w ith the guidelines on w illful defa ulters issued by the Reserve Bank of Ind ia. 

(v ii) The Company has no t reval ued any of its Property, Plant and Equipmen t (including Right-of-Use Assets) during the year. 

(viii) The Company doesn' t have any co-()wned properties or the properties (including properties for which the lease agreement executed 
and disclosed as 'Right-of-Use Assets' in restated consolidated financial information) title deed of which are held by the others. 

(ix) The Company has no t granted any Loans o r Advances in the nahlre of lo.,ns to promoters, Directors, KMPs and the rela ted parties 
(as defined under Companies Act, 2013), either severa lly or jointly with any other person. 

(x) The Company has used the borrowings from the banks only {or ils intended purpose during the fimlnciai year. 

(xi) The Company did no t have any trans.,ctlOIl w ith companies stmck off under Section 248 of the Companies Act, 2013 or Section S60 
of Companies Act, 1956 during the current and previous financial yea r. 

37 Previolls years' figures have been re-grouped! re-classified w herever necessalY, to confirm to current period's classification in o rder to 
co mply w ith the requ irements of the amended Schedule III to the Companies Act, 2013. 



38 Appropriate re-groupings have been made in the Resta ted Financial Statement of Assets and Liabilities, Restated Statement of Profit and 
Loss and Restated Statement of cash flows, wherever required, by reclassification of the corresponding items of income, expenses, assets, 
liabilities and cash flows, in order to bring them in line with the classification as per the Ind AS financial information of the Company for 
the period ended September 30, 2024 and for the year ended March 31, 2024, March 31, 2023 and March 31, 2022 prepared in accordance 
with Schedule or of Companies Act, 2013, requirements of applicable Ind AS and the requirements of the SEBI ICDR Regulations. 

For Mittal & Associates 
Chartered Accountants 
Firm's Registration: l06456W 

,{.-\~t 
~ . 
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Partner 
Membership number: 165667 
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Managing Di rector & CEO 
DIN: 01923432 

Ashish Mehta 
Chief Financial Officer 

Place: Mumbai 

Director 
OLN: 09312347 

Company Secretary 
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S tillion India Auorochcmicals Limitl!d (formerly Kno .... n as St"l1ion Indl" Fluorochcmk.:Js Private Limited) 
Annexure VU - Statement of rl!'Stalenl(!n tld jus tmenls to audi ted fi nancia l s tatements 
,AU ."""'" .. in Rul""'f 1-. ... unJ_0Ih.-...... ""0UI1 ... ) 

I I\ l'l.:unOllilll O n oClw('en ""UOlll'U ~qUly ana l\eSlillea equ1IY 

As a t September 30, :2024 As at /I. 'farch 31, 2024 
ASSETS Audited Resta teme nt Res tated Audited Rest<ltement 

Financi,tis ad'lIstmenls Fina.ncials Financials adjustments 
Non-current asSl"'ts 
(a) Proper ty, l'l,mt and Equipment 1,680.71 0.00 1,680.71 1,3n.>t 
(b) I:kferred lax Msets (net) 75.18 75.18 74.22 
(c) Income t"dX assets (nel) 35.07 35.07 
(d) Other non<urrenl assets 0.25 

Current assc ts 
(a) Im'entories 10,745.47 10,745.47 9,095.58 -
(b) Financial Assets 

(i) Trade recejvables 7,634.41 7,634.41 7.103.62 
(ii ) Cash and ciI5h equivi'llents 2,218.54 2,218.54 1.613.63 
(iii) Bank balances other than (iii) lixm,' 64.74 64.74 93.39 -
(iv) Others Financial Assets 3.98 , ... 3.98 

(d) Other current 3SSC tS 1,110.91 \, 110.91 6.0.58 

T otal Assets 23,569.01 0.00 23 569.01 20,000.59 

E UrIY AND LlABILmES 
EQUlTY 
(a) Equity Shi'lre Cilpit,d 6,146.65 6,146.65 6, 146.65 -
(b) Other Equ ity 7,30655 7,306.55 6,379.56 (729.82) 

Tot;d E ui 13,453.20 13,453.20 12,.526.21 729.82 

LlA HILmES 
Non-curren t liabilities 
(a) Provisions 33.07 33.07 ".38 
(b) Defened ti'lX liabilities (NC'J) 

Current liabilities 
(a) Fil1~ncii'l 1 Liabfllties 

(il Borrowin~s 8,104.75 8,lOU5 6,5:)4.54 
(ii) Tri'lde PaYi'lbles 

(A) totill ou tstanding ducs of micro 1.27 1.27 1.29 
e nterprises i'lnd small enlerpises; alld 
(8) totd.! oU l5ti'lnding dues of .re<!i tors olher 703.28 703.28 37286 
than micro enterprises and s lIilli 

(b) Other current lii'lbllitics 185.56 HI5.56 166.96 
(e) Pro\'isions 1,052..54 1,052.54 4.07 1,043.25 
(d lCurren l 1'11."( Lii'lbilitiL-s (Net) 35.34 3S.J4 364.28 
Total liabilities 10,115.81 10,11.5.81 7,474.38 1,043.25 

ITolal Eq uity and Liabilities I 23,.569.01 1 I 23,569.01 1 2O,00'J..59 1 313.431 

AS al M .. rch 31. 202) As at Much 31. 2022 
Restated Audited Restate ment Resta ted Audited Restatement ltcstalcd 

Financials FinanciaJs adjustmen ts Financ ia ls FiniJ.ncials adjustments F1nancials 

1,372.34 1,287.60 1,287.60 1,833.57 1,833.57 
74.22 74.61 74.61 

0.25 0.75 0.75 1.25 1.25 

9,095.58 4,159.80 4,1 59.80 4,303.41 4,303.4 1 

7)03.62 4,354.05 (114.55) 4,239.50 2,888.61 (40.76) 2,847.85 
1,613.63 101.20 101.20 162.43 162.43 

93.39 1,427.97 1,427.97 14.11 14.11 

3." 0:10 0.10 0.10 0.10 
643.58 958.81 958.81 637.98 637.98 

20.000.59 12,.290.27 39.95 1>250.33 9,841.45 40.76 ';1,800.69 

6,1«..65 5,512.50 5,512..50 1,225.00 1,22.5.00 

5,6-19.73 2,256.88 (699.06) 1,557.82 4,929.5; (60.88) 4,868.66 

11,796.39 1,169.38 699." 1,Q70.32 6,15455 60.88) 093.66 

".38 26.(,0 26.60 24.48 24.48 
32.42 (32.42) 0.00 n.St (20.05) 52.49 

6,534.54 1,827.42 1,827.42 1%.97 196.97 

1.29 3.30 - 3.30 1"1.76 1"1.76 

37286 2,380.13 2,380.13 2.882.68 2,882.68 

'166.96 3()." 30." 53.61 53.61 
1,().l7.32 1,032.53 1,032.53 3.'" 3.59 

364.28 246.75 246.75 469.36 1.2." 481.4-5 
8,51 7.63 4520.89 1,026.71 5,547.60 3,686.91 20.12 3,707.03 

20,314.01 1 12,.290.28 1 327.64 1 12.617.921 9,841.46 1 (40.76) 1 ' ....... 



Stallion India Auorochemicais limill.>d (Formerly Known iL'j Stallion llldia Auorochemicals I'ri~'ate Limited) 
Annewre VII _ S ta te'nellt of restatement adjustments to audi ted financia l statemC'nts 
(AU a,,,,,,,"" in Rul"-"'" lx>, .. nIc» oth<'rwi ... ........... ) 

inven tories o f fin ished goods,Stack-in-
work in-prop; ress 
benefi ts expe 'ISC 

o f ta~ rel~Hn)1; to earl ier periods 

(IV ) 

yOM 
and Other comprl!hl!nsive 

H ,073.15 

12.370.11 
(1,786.45) 

84.84 
266.95 
57.53 

.CJ74.14 
167.12 

.186.03 

3~92 1 (68.62) 
(0.95) 

259.35 

0.41 

(0.10) 

14,073,15 

12.370.11 1 
('1,786.45) 

84.84 
(17.78) 249.17 

(1,043.~1 
57.53 

930.89 
(I,Oi1.OJ 11,906.09 

l,(l6U13 2,247.06 

=~I ~151 I 68.62 
(0.95) 

331.21 ,90.55 

0.4 1 

(0. 10) 

23,323.58 

19.467.121 

190.92 
414.70 17,78 

111.1)6 
15.;' 2.091.85 

ZJ,483.68 1200 

2,159.20 (32.26) 

61 214

1 

3638 
-

(050) -
611.73 3638 

0.54 

18.588.27 

I 19,467.12 1 18,962281 595.31 1 19,55759 1 13,946.41 1 1,195.24 15,141.65 

190.92 138.94 4.1S 143.12 126.72 4.03 130.76 

43248 108.61 108.61 65.81 49.20 115.01 

111.06 153.86 153.86 178.78 
{41.~1 ' 

178,78 

2,.086.07 1,75207 188.98 1941.05 1.297.44 
21,4<)5,68 21,11 5.76 193.17 21.308.93 15,615.16 11.81 

2,.126.94 2,400S.16 (l.106.74) I.297.42 3,018.90 (11.81) 3,(l(l7.09 

648.62 821.33 (37LS7) 449.76 930.92 (49.20) 88 Ln 

(0.50) (40.l2) (87.53) (127.65) 3.51 10.89 14.40 
648.12 781 .71 (459.10) 322.12 934.4.1 (38.31) 8'.16.12 

3.33 3.33 

" .86 1,113.33 



Stallion India FluorO(hemic.us limited (Formerly Known as Stallion India FluorO(hemical$ I'rival~ Limitoo) 
Annexure vn . Statement of restatement ~ dlustmeTlts 10 ~udited financial statements 
(All . n',",,~" In R~pees I""". un l"",,,,,,,,,,,, • .., ... ,.,.!) 

Reo:;onciliation between audited state llent of E( uitv and Restated statement of F.Quit 
Particulars A", As at !I.'l.ir(h 31, Ali at Man:h As at March 

Sept~mlrer JO, 2024 31.2023 31.2022 

""4 
Total equi ty OIS IK'r Audited Financi.u5 13,453.20 12.526.21 7,769.38 6,154.55 

Rcstak'ment Ad justments 
ij Ind AS 109 - AliowallCe for Doubtful Debt based on (11 4.55) (40.76) 
Expected Credit Loss Model 
ii) Ind AS19 - Post employment benefi~ (30.35) (28.08) 
iii) Deferred Ta~ ~diustmen t dPplied onthe above 42.20 20.05 
iv) Rectificat ion of Deferred Tax error 64.82 
v) Provision for D~puted Trade PJy~bl!s (1.043.25) (1,O28.77) 
vi} IntErest on delayt.od payment of taxe! (17.78) 
vi i) Adjustment of lax relating to ear lier periods (40.03) 120.74 (1209) 
viii) Tax impa ct on adjustment 371.23 246..85 

Total Restate ment Adjustments (729.82) (699.06) (60.88) 

Total F.quity as per Restated Financial! 13.453.20 11.796..39 7,070.32 6,093.(;6 

d) Noles on resti. ternent adjus tments: 

i) The Compn ny 11il5 developed a modcl to calcul;l tc the Expected Cll'dit Loss (ECL) for its outs tanding trad e rt.'Cc iv ~bl e5. in line with the gu idelines outlinl'd in Iud i\.S 109 - Financinl Inst ruments. 
Using th is model, the Company has mde ildjustmcnts to the restated financ ia l st(lt(>ments to accou nt (or allowances fo r doubtful debts that were previously omitted. 
ii) TIle restaled finaO(:ial statements rIO .... ir.c ludc provisions (or post'r~tirel1lent i.>t!nl'fits (gratuit)·) bilsed on an actuarial valu<ltion in line with lnd AS 19 • EmplOYl'(! Benefits whereas these bel1efi ts 
were previously recorded on a (<lsh bilsl§. 
iii) Deferred Ii\)( adjus tments have been.pplied in the res t,lted fina nciat stntements 10 account for items (i) and (i i) abo,·c. 
i,') Corrections have been applied to thedefe,red ti\X figures in the restated financial s tatements to rectify in.""l(cu racies th.l! were pr~' iOllsl}' reported. 

v) Mal\i\gement has reassessed thfo coningent liabil ity arising from an ongoing product liability displlte between the Company and ZhejiangSanmei Chemical Indust!)' Co .. Ltd. rSanmei" or the 
"Supplier1 (refer to Note 27(iij of Annrxure Vf to the restated financial statements). In accordance wi th Inc! AS 37 on Provisions, Contingent liabilities, and Contingent Assets, the Company has 
recognized a provision for disputed tfi'~1;! p"yables. This provision represents thl! estim"ted outflow of resources necessary to settle til!'! liabili ty, based on tile most feli~ble information aVdilable at the 
time. As a result. an adjustment has bt-e. made to the rele,·an t prior period o ft hi' restaled fin.melfll stdtemenis 10 re!l~t the lJability in the period to which it pert-dins. 
vi) Provision h as been made reference to the interest liabilit), on Income Tax delayed payment and accordingl~' restated findrl(:ials statement have been adjusted. 
vii) Restat..:d Fi 'l<Incials have been adjus!cd for the lax expenses pt'rtaing the re levant previous periods. 
viii) Income ta~ adjustments have been . pplit.'d in the rest<ltt.'<i financial stat('ments to acco unt for (v) 
ix) Certain e)(pen~s have been approprkltcly regroup-ed between the rest"ted statement of profit and loss to ensure occumte reporting. 


