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Stock Info
BSE 532504
NSE NAVINFLUOR
Bloomberg NAVINFLUOR.IN

NAVINFLUOR.BO
Reuters

Speciality

sector Chemicals
Face Value (INR) 2
Equity Capital (INR Mn) 992
Mkt Cap (INR Bn) 264.77
52w H/L (INR) 5,444 / 3,160
Avg. Yearly Volume (in
000') 199
Shareholding Pattern %
(As on June, 2025)
Promoters 27.13
Dlls 29.88
Flls 21.98
Others 21.01
Stock
Performance (%) iM R
NAVINFLUOR 5.85 21.62 49.65
Nifty 50 -3.19 4.02 2.47
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Navin Fluorine operates through three main business segments: High Performance
Products which is the largest contributor with 51% of the total revenue; Specialty
Chemicals contributing 34% and CDMO, accounting for around 15%. The company has
manufacturing facilities in Gujarat, Madhya Pradesh and the UK along with advanced
R&D centers. It offers over 70 products globally across its business verticals.

Key Takeaways:

Key Business Segment

CcbMO

* CDMO has untapped potential with a target of achieving 100 mn USD in turnover by
FY27 and is a critical tipping point for the business.

* Phase 1 is nearing completion and Phase 2 capex will be initiated once the current
expanded capacity reaches 60-65% utilization supported by a robust project
pipeline.

*  While CDMO Phase 1 is dedicated to a single product with a 30 mn USD revenue
potential. The anticipated demand will require another multi-purpose plant within
the next 12 months to support broader CDMO expansion.

* Actively working on a portfolio of 5-10 highly relevant molecules at any given time.

Specialty Chemicals

* Capex is concentrated on debottlenecking and improving existing infrastructure to
optimize asset utilization.

* Debottlenecking capex in spechem is projected to yield significantly higher asset
turns around 1.7x-1.8x compared to the historical average of 1.1x-1.2x.

* Despite persistent pricing pressure in commodity market and intense competition
from China, the company anticipates a robust volume recovery in H2 FY26. Volume
upticks have been observed since June although at competitive price points.

* Discussions are underway for three new molecules with at least two identified as
having substantial potential.

High-Performance Products

* The demand for refrigerant gas markets remains buoyant and strong indicating
sustained demand.

* Capex encompasses both product-focused investments and service-oriented
projects.

Advanced Materials

* Projected to contribute approximately 15% of the expanded turnover by 2030
mirroring the current significance of the CDMO business.

* Aim to penetrate highly specialized, niche applications, including electronic-grade
materials, and immersion cooling solutions for high-value equipment like data
centers and hyper data centers and semiconductor applications.

* Chemours Project: The Chemours project, is a component of the Wave 2 capex
announcements. The product is commercially proven and addresses an essential
future demand for hyperdata centres and Al. Initial investments are geared towards
accelerating market adoption rather than immediate mass production.

HFO Business

* Targeting a specific niche within the broader blowing agent category.

* Current operations are stable at 8,000-9,000 MT deemed a reasonable quantity for
2025.

R32 Refrigerant Business
* The company intends to claim its full R32 entitlement and ensure the corresponding

Ayush Chaturvedi

- . ) capacity is fully operational on the ground by December 2026. This timeline is critical
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as new capacities are not expected to be viable beyond 2026.

Heli Shah Capital Allocation Strategy
heli.shah@arihantcapital.com + Company has set a capex of INR 7-10 bn and the recent fundraise was for
accelerating growth across the business.
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014.
Arihant Capital Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under
SEBI, and is also a Point of Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML is
registered with SEBI with Research Analyst Registration Number INHO00002764, Stock Broker Registration Number
INZ000180939, and is a Trading Member with NSE, BSE, MCX, NCDEX, and a Depository Participant with CDSL and
NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by
its Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a
financial interest in securities or derivatives of companies they cover, though they may hold stock in the companies
they analyze. The recommendations provided by ACML's research team are based on technical and derivative
analysis and may differ from fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the
companies covered in the research report at the time of publication. Furthermore, ACML, its analysts, and their
relatives have no ownership greater than 1% in the subject companies as of the month prior to publication. ACML
guarantees that the compensation for its research analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in
market-making activities for any of the subject companies. Additionally, the research report does not reflect any
conflict of interest and is not influenced by specific recommendations made. Neither ACML nor its analysts have
received compensation for investment banking or brokerage services from the subject companies in the last 12
months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of
ACML, which operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when
offering recommendations or opinions through public media. The report is intended for informational purposes only
and is not an offer or solicitation for the purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based
on publicly available data believed to be reliable but has not been independently verified, and no guarantees are
made about its accuracy. All opinions and information contained in the report are subject to change without notice.
ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer
to buy or sell securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates may
have positions in the securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for
distribution where it would violate local laws. Investors are advised to consider their financial position, risk tolerance,
and investment objectives before engaging in transactions, particularly in high-risk financial products such as
derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared
using publicly available information and internally developed data, though ACML does not guarantee its
completeness or accuracy. Historical price data for securities can be accessed via official exchanges like NSE or BSE.
ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies
mentioned in this report. In compliance with SEBI regulations, ACML maintains comprehensive records of research
reports, recommendations, and the rationale for those recommendations, which are preserved for at least five years.
An annual compliance audit is conducted by a member of the ICAI or ICSI to ensure adherence to applicable
regulations. This report is issued in accordance with applicable SEBI regulations and does not guarantee future
performance or returns.
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