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Issue Details 
Price Band (in ₹ per share) 85-90 

Issue size (in ₹ Crore) 188.37-199.45 

Fresh Issue (in ₹ Crore) 151.80-160.73 

OFS (in ₹ Crore) 36.57-38.72 

Issue open date 16.01.2025 

Issue close date 20.01.2025 

Tentative date of Allotment 21.01.2025 

Tentative date of Listing 23.01.2025 

Total number of shares (lakhs) 221.61 

No. of shares for QIBs (50%) (lakhs) 110.81 

No. of shares for NII (15%) (lakhs) 33.24 

No. of shares for S-HNI (33%) (lakhs) 11.08 

No. of shares for B-HNI (66%) (lakhs) 22.16 

No. of shares for retail investors (35%) (lakhs) 77.56 

No of shares for Employee Reservation (lakhs) NA 

Minimum order quantity 165 

Face value (in ₹) 10.00 

Amount for retail investors (1 lot) (in ₹) 14025-14850 

Maximum no. of shares for Retail investors at Lower 
Band  

2310 (14 lots) 

Maximum no. of shares for Retail investors at Upper 
Band 

 2145 (13 lots) 

Maximum amount for retail investors at lower band - 
upper band (in ₹)   

196350-193050 

Minimum no. of shares for sHNI (2 Lakhs) at upper band 2310 (14 lots) 

Maximum no. of shares for sHNI (10 Lakhs) at upper 
band  

11055 (67 lots) 

Minimum number of shares for bHNI at upper band 11220 (68 lots) 

Exchanges to be listed on BSE & NSE 

 Incorporated in 2002, Stallion India Fluorochemicals 
Limited is engaged in the business of selling Refriger-
ant and Industrial Gases and related products. The 
company's primary business includes debulking, 
blending and processing Refrigerant and Industrial 
gases, and selling pre-filled cans and small Cylinders/ 
Containers. 

 The company has four Plants in Khalapur, Raigad 
(Maharashtra), Ghiloth, Alwar (Rajasthan), Manesar, 
Gurugram (Haryana) and Panvel, Raigad 
(Maharashtra). 

 Stallion India Fluorochemicals Limited (Stallion) deals 
in gases that are broadly classified as Fluorochemi-
cals. They are mainly used as refrigerants. Stallion's 
products such as gases are used in various industries, 
including semiconductor manufacturing, automotive, 
electronics, pharmaceuticals, healthcare, fire extin-
guishers, spray foam, glass bottle making, and aerosol 
production. 

 Their gases find application in various industries/
segments such as Air conditioners & Refrigerators, 
Fire Fighting, Semiconductor manufacturing, Automo-
bile Manufacturing, Pharma and Medicals, Glass 
bottle manufacturing, Aerosols and Spray foam. 

 They offer a variety of products that make them dis-
tinct in the industry. By using their knowledge of their 
client's industries and their skills in gases and engi-
neering, they provide customized solutions to help 
businesses work better. Their goal is to make opera-
tions run smoother and improve productivity.  

 At the same time, they care about the environment 
and help reduce energy expenses. 

Promoters 

• SHAZAD SHERIAR RUSTOMJI 
• MANIHSA SHAZAD RUSTOMJI  
• ROHAN SHAZAD RUSTOMJI  

Objects of the Offer 
 Funding incremental working capital requirements of the Company. 

 Funding capital expenditure requirements for their Semiconductor & Specialty Gas debulking & blending facility (“Khalapur, 
Maharashtra”). 

 Funding capital expenditure requirements for their Refrigerant debulking & blending facility (“Mambattu, Andhra Pradesh”). 

 General Corporate Purposes. 



 

BRIEF FINANCIALS  
PARTICULARS (Rs. Cr) * H1FY25 FY24 FY23 FY22 

Share Capital^^ 61.46 61.46 55.12 12.25 

Net Worth 134.53 117.96 70.70 60.93 

Total Revenue 141.53 236.22 226.06 186.34 

EBITDA 25.53 26.70 15.59 33.00 

EBITDA Margin (%) 18.04 11.30 6.90 17.71 

Profit/(Loss) After Tax 16.56 14.78 97.53 21.10 

EPS (in Rs.) 2.69 2.54 1.77 3.83 

Net Asset Value (in Rs.) 21.89 19.19 12.83 49.74 

Total borrowings 81.04 65.34 18.27 1.96 

P/E# 16.73 35.43 NA NA 

P/B# 4.11 4.69 NA NA 
*Restated consolidated financials; #Calculated at upper price band; ^Annualised; ^^The Company allotted 63,41,514 (Sixty-three lakhs forty-
one thousand five hundred and fourteen) Equity Shares pursuant to Slum sale agreement dated September 30, 2023 of Face Value of ₹10.00 
Stallion Enterprise, a Proprietary Firm owned by Shazad Sheriar Rustomji, was acquired on a Slump Sale basis as per the Slump Sale Agree-
ment dated September 30, 2023. 

Balance Sheet

Particulars (In Crores) FY2022 FY2023 FY2024

Assets

Non-current assets

Property, Plant and Equipment 18.34 12.88 13.72

Deferred Tax Assets (net) 0.00 0.75 0.74

Income tax assets (net) 0.00 3.68 3.13

Other non-current assets 0.01 0.01 0.00

Total non- current assets 18.35 17.31 17.60

Current assets

Inventories 43.03 41.60 90.96

Financial Assets

Trade Receivables 28.48 42.40 71.04

Cash and Cash Equivalents 1.62 1.01 16.14

Bank balances other than 0.14 14.28 0.93

Others Financial Assets 0.00 0.00 0.04

Other current assets 6.38 9.59 6.44

Total current assets 79.66 108.87 185.54

Total assets 98.01 126.18 203.14

Equity and liabilities

Equity

Equity Share Capital 12.25 55.13 61.47

Other Equity 48.69 15.58 56.50

Total equity 60.94 70.70 117.96

Liabilities

Non-Current liabilities

Provisions 0.24 0.27 0.30

Deferred tax liabilities (Net) 0.52 0.00

Total Non-Current liabilities 0.77 0.27 0.30

Current liabilities

Financial liabilities

Borrowings

Trade payables 1.97 18.27 65.35

Due to MSME 0.12 0.03 0.01

Due to other than MSME 28.83 23.80 3.73

Other current liabilities 0.54 0.31 1.67

Provisions 0.04 10.33 10.47

Current tax liabilities (net) 4.81 2.47 3.64

Total current liabilities 36.30 55.21 84.87

Total liabilities 37.07 55.48 85.18

Total equity and liabilities 98.01 126.18 203.14

Cashflow Statement

Particulars (In Crores) FY2022 FY2023 FY2024

Cash generated from operations 14.30 7.71 -68.69

Income tax paid (net of refunds) -6.31 -10.52 -4.76

Net cash generated from operating activities 7.99 -2.81 -73.45

Net cash used in investing activities -0.80 -13.38 12.14

Net cash used in financing activities -8.16 15.58 76.44

Net increase/ (decrease) in cash and cash equivalents -0.96 -0.61 15.12

Cash and cash equivalents at the beginning of the year 2.59 1.62 1.01

Cash and cash equivalent as at year end 1.62 1.01 16.14

Profit & Loss Statement

Particulars (In Crores) FY2022 FY2023 FY2024

INCOME

Revenue from operations 185.88 225.50 233.24

Other Income 0.46 0.56 2.99

Total Income 186.34 226.06 236.23
YoY Growth (%) - 21% 4%

Cost of Raw Materials Consumed 151.42 195.58 194.67
Cost of Materials Consumed-% of Revenue 81% 87% 83%

Changes in Inventory of Finished Goods -11.95 -5.95 -7.92

Changes in Inventory of Finished Goods -% of Revenue -6% -3% -3%

Employee benefit expenses 1.31 1.43 1.91

Employee Expenses-% of Revenue 0.70% 0.63% 0.82%

Other expenses 12.56 19.41 20.86

EBIDTA 33.01 15.60 26.70

EBIDTA Margin (%) 18% 7% 11%

Depreciation and amortisation expense 1.79 1.54 1.11

EBIT 31.22 14.06 25.59

EBIT Margin (%) 17% 6% 11%

Finance costs 1.15 1.09 4.32

Profit before tax 30.07 12.97 21.27

Tax expenses

Current tax 8.82 4.50 6.49

Deferred Tax 0.14 -1.28 -0.01

Total tax expenses 8.96 3.22 6.48

Profit for the year 21.11 9.75 14.79

PAT Margin (%) 11% 4% 6%

Earnings per share

Basic earnings per share (₹) 3.83 1.77 2.54



 

 

 

                                                                                                               

 

 

 

 

 

 

 

 

 

PERFORMANCE THROUGH CHARTS 

 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

INDUSTRY REVIEW 

Global Fluorochemicals & Specialty Gases Industry 
• Fluorochemicals are organic or inorganic compounds that contain one or more fluorine atoms. Fluorine com-

pounds find application majorly in commercial and industrial refrigeration, foam blowing agents, heat pump 
equipment, and solvents.  

• One of the largest segments of the global fluorochemicals market is fluorocarbons.  
• These are the kinds of compounds formed when fluorine covalently bonds to carbon atoms in varying num-

bers and different configurations.  
• The strength and stability of these bonds provide fluorocarbons with unique properties to function like re-

frigerants, lubricants, solvents, propellants and stain-repellent products.  
 
Indian Fluorochemicals & Specialty Gases Market 
• The Indian Fluorochemicals and Specialty Gases market is anticipated to witness robust growth, with a pro-

jected CAGR of 16-18% during the forecast period from 2024 to 2029 to reach almost 675-725 USD million.  
• This growth will be driven by rising demand from various industries, including electronics, healthcare, and 

manufacturing.  
• The market is characterized by a diverse range of products, including fluoropolymers, fluorocarbons, and 

speciality gases.  
• The growth is also attributed to the ongoing expansion of industries and the increasing demand for high-

performance materials.  
• The proliferation of chemical manufacturing facilities in India has further fueled the need for fluorochemicals 

and speciality gases. 
•  These materials are indispensable in various applications, including lining materials for chemical storage 

tanks, corrosion-resistant linings, gaskets, seals, wire and cable insulation, semiconductor manufacturing, 
and dielectric materials, due to their exceptional chemical resistance and ability to withstand high tempera-
tures. 

 

Opportunities under Indian Fluorochemicals & Specialty Gases Market. 
• The Indian fluorochemicals and speciality gases market presents numerous opportunities for growth and 

expansion. 
•  The Upgrade and iteration of Fluorochemicals products, whether used as refrigerants or blowing agents, the 

product performance, ozone depletion potential (ODP), and global warming potential (GWP) of fluorochemi-
cals have attracted much attention. Fluorochemicals have undergone many generations of product improve-
ments.  

• The first generation of fluorochemicals used as refrigerants and blowing agents were chlorofluorocarbons 
(CFCs), which have been phased out globally due to their serious damage to the ozone layer. 

•  The second generation is hydrochlorofluorocarbons (HCFCs). Although these products contain chlorine, the 
incorporation of hydrogen makes them less damaging to the ozone layer. In developed countries and regions 
such as Europe and the United States, this type of product has been banned. On the other hand, developing 
countries still use it, but it is expected to be banned by 2040. 

•  The third generation is hydrofluorocarbons (HFCs), which are substances that help prevent damage to the 
ozone layer.  

 

Government Initiatives & Policies for Fluorochemicals & Specialty Gases in India. 
• The Indian government has implemented several policies and initiatives to promote the development and 

growth of the fluorochemicals and speciality gases industry.  
• These initiatives aim to address the challenges faced by the industry, such as high dependence on imports, 

lack of domestic manufacturing capabilities, and the need for innovation and technological advancement.  



 

 

 

                                                                                                               

 

 

 

 

 

 

 

 

 

COMPETITIVE STRENGTHS OF THE COMPANY 

Strong Market recognition 
• They sell their product under the brand name of “Stallion”. The company being into the field for more than 

2 decades and Promoters having experience of over 3 decades, have strong Market recognition in the refrig-
erant gases industry. 

•  This has enabled the company to be distinguished from its competitors in the same industry.  
• Strong market recognition refers to a company's ability to establish a strong brand reputation and customer 

loyalty in the market.  
• This recognition is achieved through various factors such as competitive product price, product quality, inno-

vation, reliability, customer service and effective marketing.  
 
Business model and ability to mitigate operational risk. 
• They consider there competitive advantages to lie in operational efficiency, facilitating timely deliveries and 

maintaining quality control measures.  
• These factors have been instrumental in developing relationships within the industry, resulting in significant 

growth in their operations. 
•  Their Operating cash flow before working capital changes was reported at ₹ 2,630.89 lakhs, ₹ 2,650.52 

lakhs, ₹ 1,952.03 lakhs and ₹ 3,212.90 lakhs for the period September 2024, fiscal 2024, fiscal 2023 and fiscal 
2022 respectively. 

 

Customer base across high growth industries and long-standing relationships with customers; 
• The company caters to a diverse clientele spanning various industries such as Air conditioners & Refrigera-

tors, Fire Fighting, Semiconductor manufacturing, Automobile Manufacturing, Pharma and Medicals, Semi-
conductors, Glass bottle manufacturing, Aerosols and Spray foam, showcasing the relevance and demand 
for its products across multiple sectors.  

• The strength in having customer base lies in the mitigation of risks associated with overdependence on a 
single market or industry.  

• This strategic approach enhances the company's adaptability to market fluctuations and economic changes, 
encouraging a more effective response to dynamic business environments. 

 

Track record of consistent financial performance. 
• The Company has been delivering consistent financial performance, despite the impact of the COVID-19 

pandemic on their business operations. In period ended September 30, 2024 and Fiscal 2024, 2023 and 2022 
their revenue from operations were ₹ 14,073.15 lakhs, ₹. 23,323.58 lakhs, ₹ 22,550.44 lakhs and ₹ 18,588.27 
lakhs, respectively.  

• They have witnessed consistent improvement in their balance sheet position in the last Fiscal.  



 

 

 

                                                                                                               

 

 

 

 

 

 

 

 

 

RISK FACTORS 
Their revenue from operations depends on sale of Refrigerant Gases and is restricted to certain geographies only. Any 
changes or a decline in demand, could adversely affect their ability to grow or maintain their sales, earnings and cash 
flow. 

• A significant portion of their revenue from operations are generated from sale of Refrigerant Gases. For the period 
ended September 30, 2024 and for Fiscal 2024, Fiscal 2023 and Fiscal 2022, their revenue from sale of Refrigerant 
Gases was 87.34%, 81.85%, 83.63% and 95.89% of their total revenue from sale of products, respectively in such 
periods.  

• They expect to continue to derive most of their revenue from operations from sale of Refrigerant Gases. Any chang-
es in the requirement policy or a decline in demand, could adversely affect their ability to grow or maintain their 
sales, earnings, and cash flow. 

 

Increases in the cost of raw materials as a percentage of their revenue from operations could have a material adverse 
effect on their results of operations and financial condition. 

• Their largest expense, by far, is their cost of raw materials. Their primary raw materials are refrigerant gases which 
are blended or debulked at their facilities.  

• In some instance their Raw Material and their final products are same as the gases are debulked into smaller quanti-
ties and sold in under their brand name “Stallion”. 

 

They import their raw materials with respect to their business operations majorly from China. Any restrictions on import 
of raw materials may impact their business and results of operations. 

• Their purchase of raw material comprises of Import purchase as well as Domestic purchase. The prices of their raw 
material depend on global demand-supply dynamics as well as domestic output and import volumes of gases. 

•  Duty changes (by the Indian government and exporting countries) can result in price fluctuations, and hence volatili-
ty in demand. 

 

They are subject to risks arising from foreign exchange rate movements. 

• As they rely on the import of their primary raw material, they are exposed to exchange rate risks associated with 
foreign currency revenues, payables, and other foreign currency assets and liabilities.  

• The import costs represented 85.00%, 77.00 %, 70.23 % and 73.69 % of their revenue from operations for period 
ended September 30, 2024 and Fiscals 2024, 2023 and 2022, respectively. Since, major imports of their company is 
from China the volatility in the exchange rate between the Indian Rupee and the Chinese Yuan in recent years poses 
a potential risk, and future fluctuations may occur.  

• Consequently, variations in the exchange rate could significantly impact their revenues, other income, operating 
costs, and net income, thereby adversely affecting their business, operating results, and financial condition. 

 

The supply of their products is subject to periodical fluctuations with a significant portion of their turnover concentrated 
in the months from February to May; 

• Their business exhibits a notable dependency on seasonal patterns, with a significant portion of their turnover con-
centrated in the months from February to May.  

• This fluctuation is influenced by various factors such as industry demand fluctuations, project timelines and specific 
market dynamics. 

 

 

 



 

 

 

                                                                                                               

 

 

 

 

 

PEER COMPARISON 

Name of the company 
Total Income 

(in Cr.) 

Face Value
(Rs per 
share) 

EPS (in 
Rs) 

RoNW 
(%) 

P/E* P/B* 

Stallion India Fluoro-
chemicals Limited 

236.22 10.00 2.54 12.54 35.43 4.69 

Navin Fluorine Inter-
national Limited 

1488.20 2.00 47.44 10.22 76.24 6.70 

SRF Limited 10906.09 10.00 46.35 13.07 54.30 7.24 

Gujarat Fluorochemi-
cals Limited 

4088.07 1.00 38.12 7.07 97.76 5.75 

*P/E & P/B ratio based on closing market price as of January 13th, 2024, at the upper price and of IPO, financial details con-
solidated audited results as of FY24, ^P/BVPS are based on closing price as on March 2024 based on NSE data as per RHP  

OUR VIEW 

The IPO, opening on January 16, 2025, with the offer document dated January 11, was only made available on 
January 13. This lack of timely transparency raises concerns about the company. We also tried contacting the 
BRLM for a management meeting, but haven’t received a response yet. Investors can apply based on their own 
analysis. 

 

 

Sources: Company website and red herring prospectus 

Report Prepared By 

Sankita V  

sankita@canmoney.in | Tel 022-43603861 



Research Desk 
Canara Bank Securities Ltd 

SEBI: RESEARCH ANALYST REGISTRATION: INH000001253 

BSE: INB 011280238, BSE F&O: INF 011280238 

NSE: INB 23180232, F&O: INF 231280232, CDS: 231280232 

Maker Chambers III, 7th floor, 

Nariman Point, Mumbai 400021 

Contact No. : 022 - 43603861/62/63 

Email id: researchdesk@canmoney.in   

Website: www.canmoney.in 
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Analyst Certification 

We/I, Sankita V, MBA, Mcom Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this re-

search report accurately reflect our views about the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will be directly 

or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not 

received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee 

of the companies mentioned in the report.  

Disclosures and Disclaimers 

 

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its 

institutional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under 

SEBI (INH000001253).  CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Nei-

ther CBSL nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the 

subject matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest 

at the end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compen-

sation from the subject company in the past twelve months  (v) have received any compensation for investment banking merchant banking or brokerage ser-

vices from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in 

the past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report. 

(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, director, or employee of subject 

company (ix) is involved in market making activity of the company. 

We shall adhere to SEBI guidelines from time to time.   

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different those 

made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas within us, 

or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the general 

information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report.  It does not 

constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective clients. 

Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of any 

specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular investment 

or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-

pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person shall 

be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of evaluating 

the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been prepared 

by our research team.  

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The 

client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-

ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and 

a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and 

may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any potential 

investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind arising out of 

the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by software 

used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is made that it is accurate or complete. The 

recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not constitute or purport 

to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This research reports are 

for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without the express written 

consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL. The research report 

is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media and may not be repro-

duced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions & calculations and are 

given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or projection herein 

constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such opinions, estimate 

or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of 

its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calculations. None of the direc-

tors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the research report or its 

contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution or circulation in any man-

ner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise expressly author-

ized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Ex-

change Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to market risk and investors/

traders need to do study before taking any position in the market. 


