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Forward-looking statement

In this Annual Report, we have disclosed forward-looking information to enable investors to comprehend our prospects and take informed investment
decisions. This report and other statements - written and oral - that we periodically make, contain forward-looking statements that set out anticipated
results based on the management’s plans and assumptions. We have tried, wherever possible to identify such statements by using words such as
‘anticipates’, ‘estimates’, ‘expects’, ‘projects’, ‘intends’, ‘plans’, ‘believes’ and words of similar substance in connection with any discussion of future
performance. We cannot guarantee that these forward-looking statements will be realised, although we believe we have been prudent in our assumptions.
The achievement of results is subject to risks, uncertainties and even inaccurate assumptions. Should known or unknown risks or uncertainties materialise,
or should underlying assumptions prove inaccurate, actual results could vary materially from those anticipated, estimated or projected. We undertake no
obligation to publicly update any forward-looking statements, whether as a result of new information, future events or otherwise.

Release of commemorative stamp in
honour of the centenary birth year of
Late Shri Arvind N. Mafatlal

Arwnd N Mafatlal""t‘

India’s honourable Prime Minister Shri Narendra D. Modi
on October 27, 2023, released a special postal stamp in
Chitrakoot, Madhya Pradesh, in honour of the industrialist
and philanthropist Late Shri Arvind N. Mafatlal to celebrate
his centenary birth year.
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our Performance for FY 2023-24

Financial Highlights
3 2,121 crores 3 454 crores 3 271 crores

Total Income EBITDA Net Profit
(before exceptional items)

215,433 crores

Market Capitalisation as on
March 31, 2024

Key Ratios
19.. 13- 11

EBITDA Margin Net Profit Margin Return on Capital Employed

Revenue Break-up

By Geography
Domestic Export

35. 65

Increase by + 1% Decrease by ¥ 1%

By Business Verticals

41. 46% 1 3%

Specialty Chemicals High Performance CDMO ¥ by 8%

t by 5% Products t by 3%
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Empowering
Progress

At Navin Fluorine, our
dedication to empowering
sustainable progress througl
our 3Ps — Product, Platform ¢
Partnerships — is ingrained ir
every facet of our organisatic

As a globally trusted provider
of diverse fluorochemical
solutions, we continue to
evolve, exemplifying visibility
and reliability.
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Integrating our strategic priorities, we
uphold industry-best health, safety,
environmental responsibility and
compliance practices.

Committed to operational excellence,
we ensure safe, compliant, reliable and
efficient operations.

Through disciplined project management
and focussed capital investments within

a tight financial framework, we strive

to maintain safety, compliance and
operational integrity while driving capacity-
led growth to meet the demands of an
ever-changing landscape.

Progressing in our existing verticals and
diversifying into new product lines, we
drive growth through innovation, new
offerings and a diverse customer base.

Corporate Overview Statutory Reports Financial Section

Forging strategic partnerships and long-
term relationships with our customers and
partners, we propel sustainable growth
and deeper market penetration.

We maintain a robust financial framework
while prioritising the empowerment of a
skilled and engaged workforce.

Empowering sustainable progress for all stakeholders,
we pave the way for long-term growth and development,
enriching every journey with lasting value.
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Company Overview

Navin Fluorine International Limited, established in 1967, is one of the
largest and most respected manufacturer of specialty fluorochemicals

in India. As part of the Padmanabh Mafatlal Group — a venerable Indian
industrial house — Navin Fluorine operates one of India’s largest integrated
fluorochemical complex, emerging as a preferred source and a partner of

choice for diverse fluorochemicals globally.

OUR MISSION

OUR ETHOS

To partner with our customers
by providing world-class
fluorochemical intermediates,

products and services
[ ]

To continue and grow research and
development as the sustenance
engine of the organisation

To innovate, build and operate
chemical plants in the most safe,
compliant and environment-friendly O

To continuously enhance
stakeholder value by optimum
utilisation of resources

OUR VISION

BUSINESS VERTICALS
-

Navin Fluorine has an enduring legacy
of conducting business with the highest
standards of ethics, which includes:

We are an environmentally friendly
producer of chemicals and take utmost
care to ensure that our manufacture,
transport and storage of hazardous
chemicals are conducted with the
highest standards of safety

We follow non-discriminatory practices
in our human resources and are a merit
led organisation that honours individual
contribution even as it celebrates
teamwork

We hold excellence as our minimum
benchmark and promote learning to
continually improve

Corporate Overview ] Statutory Reports ]

Financial Section ]

STATE-OF-THE-ART
MANUFACTURING UNITS

@ L @ @
Surat Dewas (Madhya Dahej Runcorn
(Gujarat) Pradesh) (Gujarat)  (Manchester, UK)

WHAT SETS US APART

50+ years of expertise in
handling complex fluorine
chemistries

One of the first Indian
companies to enter the
refrigerant business in 1967

Committed to working as both
- a Platform Company and a
Partnership Company

First and only producer of
hydrofluoroolefins
(HFO) in India

One of the most respected
global players in specialty
fluorochemicals

One of the largest Integrated
specialty fluorochemical
companies in India

One of the largest producers
of inorganic fluorides in India
anhydrous hydrofluoric acid (AHF)
and diluted hydrofluoric acid (HF)

Our backward integration
to AHF serves as a moat,
making us a trusted partner
for global downstream users

One of the largest
BF3 manufacturers
globally

Leading provider of
advanced CDMO services -
fluorination segment

Established India’s only high
pressure fluorination plant
with cGMP compliance, for our
CDMO Business

World-class manufacturing
plants strategically
located closer
to major ports

Strategic partnership with global innovators, help gain
access to the latest technology and innovations

Expanding from fluorination chemistries, our 3 business
verticals establish us as one of the few companies with
the experience and expertise to seamlessly scale up from
research to pilot and manufacturing

07
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KEY STRENGTHS

Strong
Parentage

There are a few companies in history whose narratives
resonate as powerfully as that of Navin Fluorine, the flagship
Company of the Padmanabh Mafatlal Group. Established in
1967 as the chemicals division of Mafatlal Industries Limited,
Navin Fluorine’s journey is not just a chronicle of milestones
but also a testament to its enduring values and principles.
The rich legacy of Navin Fluorine is a journey of innovation,
resilience and undeterred commitment to empowering
sustainable progress. Navin Fluorine is spearheaded by Mr.
Vishad P. Mafatlal (Chairman), Mr. Nitin G. Kulkarni (Managing
Director) and seasoned professionals. Our growth has been
bolstered by the strong support of our promoters, who bring
significant expertise and experience to our operations. Their
continued support has played a pivotal role in empowering
our growth and success in the industry.

Robust

Positioning
Navin Fluorine has solidified its position as a niche fluorination
Company on a global platform, enhancing its reputation and
recognition. The Group maintains a formidable presence across
the three business verticals backed by strategic investments in
R&D, assets and cutting-edge technologies.

Reputed CM

Brand

The Group's 'Mafron' brand is highly regarded by refrigerant
gas OEMs and aftermarket customers. Our brand is
synonymous with integrity, ESG standards, and a sustainable
commitment to enhancing stakeholder value.

Diverse
Products

The Group is a leader in fluorination with over half a century
of expertise in handling complex fluorine chemistries. We are
also recognised as a reliable provider of Specialty Chemicals,
Refrigerants, Inorganic Chemicals and Contract Research,
Development and Manufacturing Services, supported by a
growing base of loyal customers.

Marquee

Clientele
Navin Fluorine caters to the expanding requirements of
prominent global clients. Our diverse clientele include top-
tier global Pharma and Agro innovators, leading players in
petrochemicals, stainless steel manufacturing, air conditioning
OEMs, specialty chemical companies and other downstream
fluorochemical users, including Fortune 500 firms.
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Trusted
Partnerships

We have fostered long-term, trusted partnerships with both
top-tier customers and suppliers to drive sustainable growth
and deliver value to all our stakeholders.

Robust
Infrastructure

Headquartered in Mumbai, Navin Fluorine operates
manufacturing units in Surat (Gujarat) and Dewas (Madhya
Pradesh), along with one unit of Navin Fluorine Advanced
Sciences Limited, wholly-owned subsidiary, in Dahej (Gujarat).
These modern facilities, strategically located near ports, ensure
efficient import of raw materials and export of finished products
while upholding the highest quality standards for product
consistency and reliability. Additionally, our international
presence is bolstered by a manufacturing unit in Manchester,
UK.

Our proprietary R&D centre, Navin Research Innovation Centre
(NRIC) in Surat, collaborates with customers to develop new
products, processes, and technologies cost-effectively and
sustainably, ensuring competitiveness.

Key
Certifications

Maintaining high standards in quality, health, safety

and environmental protection has always been a top
priority at Navin Fluorine. Our manufacturing facilities in
Surat, Dewas and Dahej are accredited with ISO 9001 -
quality management system, ISO 14001 - environmental
management system and OHSAS 45001 - safety
management system. Additionally, we are a registered user
of the recognised Responsible Care® logo.

Widespread
Reach

As a pure play fluorination Company, we manufacture
products involving complex chemistries for customers both
domestically and internationally.

Maintaining a strong global presence, over significant portion
of our products are exported to regions including North
America, Europe, the Middle East, and Asia Pacific.

Geographic Footprint

(1) New Delhi

U
h m Dewas

Dahej )
0
B, i)

Surat
Mumbai [i]

Hyderabad

[i] Chennai

F o (ol

Registered Office Factories

i 1]

R&D Sales Office
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International Footprint

Mg
[
M Manufacturing and Sales Sales
i | jaison Office Bi R&D

Map not to scale. For illustrative purposes only.

*Includes Factory of Navin Fluorine Advanced Sciences Limited at Dahej, Gujarat.
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urjourney

Key Milestones Achieved
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A glimpse into our journey calibrated with strategic milestones, each serving as a

Fluorochemicals Complex

1967 1969
Establishment of Commenced
the First Integrated commercial

production of

in South East Asia
(excluding Japan) to
produce HF, refrigerant
gases and a range of
inorganic fluorides at
Surat, Western India

refrigerant gases

2010 2009
Established Multi- Established Pilot Plant
Purpose Plant and CRO  to scale research and
at Surat development molecules
2011 2013

Capacity expansion of Expansion of Multi
BF3 at Surat; Acquisition  Purpose Plant (MPP)
of Land at Dahej for further at Surat
expansion; Acquisition
of Manchester Organics
Limited, UK; Commissioned
cGMP pilot plant at Dewas
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1978
Facility set up at
Dewas to produce
Alkylated Anilines
and Toluidine

2008
Inauguration of in-
house R&D Centre
- Navin Research
Innovation Centre

(NRIC) at Surat

2015/20

CRAMS
cGMP

testament to our growth, resilience and commitment to innovation and excellence.

1982
Capacity expansion
at Surat facility for
Smelter Fluorides
and AIF3

2007
Commissioned CDM
plant at Surat

2022
Orchid, MPP and
Freesia commences
production at Dahej

1990

CFC 113 plant
commissioned at Surat

2006
Capacity expansion of
Boron Trifluoride
Gas at Surat

2023
Announced HF
capacity expansion
by 40k tonnes; R32
capacities

Corporate Overview Statutory Reports Financial Section

1999 2000 2001
Commenced Started production Set up South East Asia’s
production of of Fluorobenzene first large scale plant for
Organic and and Benzotrifluoride the production of Boron

Inorganic Specialty series at Surat Trifluoride Gas at Surat

Fluoride at Surat

2005 2004 2003

Commissioned Commissioned Capacity expansion

Trifluoroethanol plant Trifluoroacetic acid of Specialty Organic
at Surat plant at Surat Fluorides at Surat
2024

R32 expansion

and cGMP4 capex C

announcement
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ness Model

Integrated Pathways for Driving Growth

With a synergised business model, centered on the 3Ps (Product, Platform
and Partnerships), we demonstrate agility and resilience in navigating
evolving market dynamics. This approach has fuelled our sustained success
in a competitive landscape.

3P FOCUS
Delivering growth across business verticals with prudent investments.

Partnerships

Product
Our diverse portfolio includes
fluorine-based intermediates,

specialty chemicals, inorganic
chemicals and contract research
services

Fostering multiyear partnerships
that position us within the global
supply chain alongside industry
majors, leveraging mutual
expertise and resources to
amplify our impact and reach

Platform
We strategically own specific
chemistries, that serve as backbone
for application across various
businesses. Leveraging these
capabilities, we continue to develop
the product pipeline and reinforce
our technology leadership.

12
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= o

® 3 Modern Manufacturing ® Pioneered the manufacture of

Facilities Refrigerant Gases in India

¢ Chemical Complex at Surat ¢ Over 50 years of experience in
housing Refrigerant, Inorganic & handling Fluorine

ial hemicals PI
Specialty Chemicals Plants ® Extensive expertise in specialty

® cGMP Compliant CDMO facility in fluorine and complex chemistries

Dewas
° New Qregnflelq site . \\(\Q /<\/(
commissioned in Dahej é\} /O/g

\—/

T

)

¢ 3 state-of-the-art Research Centres ¢ Diversified sourcing of Fluorspar
located at Bhestan, Surat (Gujarat), outside of China
Dewas (Madhya Pradesh) and Manchester
Organics Limited (UK) to support the R&D
activities across businesses

® Supports product expansion and process
efficiency across business units
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Strategic Focus
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Accelerating Progress with Core Strategies

Focussing on
diversification, we
expand our capacities
with significant
investments and forge
long-term customer
relationships, to drive
innovation, growth and
a competitive edge.

1 Capacity-led growth with significant capex
investment

3 Strong and deep-lasting partnerships with our
customers

5 Focus on innovation and growth by
diversifying with the HPP vertical

7 Growth across verticals in a disciplined fashion,
increasing share of CDMO revenue to 20%

14

Presence into high demand specialised
products

Visible and dependable fluorochemical
Company

Growth with focussed utilisation of Multi Purpose
Plant (MPP) for developing new products

Chairman’s Communique

AT THE CORE OF NAVIN FLUORINE'S
ETHOS LIES OUR RELENTLESS DRIVE
TO EMPOWER PROGRESS THROUGH
INNOVATION, EXCELLENCE AND
QUALITY, RESONATING IN EVERY
FACET OF OUR OPERATIONS. OUR
PRIORITIES ARE SIMPLE - RELENTLESS
PURSUIT OF MANUFACTURING
EXCELLENCE COMPLEMENTED

BY DISCIPLINED EXECUTION OF
PROJECTS WITHIN A TIGHT FINANCIAL
FRAMEWORK.

Vishad P. Mafatlal

Chairman

Dear Shareowners,

At the core of Navin Fluorine's ethos lies our relentless

drive to empower progress through innovation, excellence
and quality, resonating in every facet of our operations. Our

priorities are simple - relentless pursuit of manufacturing
excellence complemented by disciplined execution of
projects within a tight financial framework.

With a strong lineage and a successful track record of
disciplined execution from the outset, we have evolved
as a trusted partner, a reliable platform and a pioneer

in delivering innovative solutions involving complex
chemistries across diverse applications on a global scale.

For us, empowering progress is not only about laying a
strong foundation for the present but also for the future,
seeking insights and ideas that propel us forward.

Corporate Overview Statutory Reports Financial Section

This commitment traverses across strategic fronts,
business avenues, product innovations, platforms and
partnerships for creating opportunities for growth

and expansion.

As a visible and dependable player, we continue to
streamline investments in people, processes and
practices.

ECONOMIC LANDSCAPE

In FY 2023-24, the global economy displayed
extraordinary resilience despite challenges, with steady
growth and inflation returning to target ranges. India
emerged as the fastest-growing major economy, fuelled
by robust domestic demand, increased investments
and proactive government initiatives. Amidst volatility,
India's status as a preferred manufacturing hub,
especially in specialty chemicals is seeing momentum.
With rising global demand for fluorochemicals across
sectors like automotive, electronics and construction,
India's enhanced chemical manufacturing industry is
gearing up to meet these needs.

At Navin Fluorine, we are well-positioned to seize
these growing opportunities and navigate the
challenges ahead. In our pursuit of excellence, we
remain steadfast in upholding the highest safety and
compliance standards, fulfilling our commitment to all
our stakeholders and driving long-term sustainable,
profitable growth.

PERFORMANCE REVIEW

In FY 2023-24, our Consolidated Revenues and PAT
stood at ¥ 2,065 crores and ¥ 271 crores respectively.

Our Specialty Chemicals business exhibited strong
sales of ¥ 848 crores, marking 14% YoY growth, driven
by increased volumes and new product launches. We
reported sales of ¥ 955 crores in our HPP segment,
indicating an 8% YoY growth, while the CDMO business
generated ¥ 262 crores, a decline of 42% YoY.
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Dream, dream,
dream. Dreams
transform into
thoughts and
thoughts result in
action.

Dr. A.P.J. Abdul Kalam

High margin CDMO business was
impacted due to delayed approval
of clinical phase molecules and a
volatile business nature. Despite
weak demand, pricing pressures and
destocking by global agrochemical
players, our Specialty Chemicals
business posted a commendable
performance reflecting strong
resilience and stability. Our HPP
business growth was led by the

commencement of our new R-32 plant.

Growth in HPP business was subdued
primarily due to lower sales driven by
a weak summer and pricing pressures
and extended stabilisation of the
Orchid plant.

STRATEGIC FOCUS

Navin Fluorine's journey is not solely
about creating shareholder value, it

is about crafting value that extends
beyond boardrooms and balance
sheets. We believe in enhancing
prosperity by creating lasting value for
the Group and all our stakeholders.
Our stable stakeholder engagement
and a culture of trust and inclusion
underscores the Company’s
commitment to mutual progress and
sustainable development, contributing
to nation-building endeavours.

16

In FY 2023-24, we focussed on driving
operational excellence, ensuring
financial robustness, disciplined
execution, diversifying revenue
streams, strengthening partnerships,
and building scalable platforms. These
efforts help lay a solid foundation for
our long-term sustainable growth and
profitability.

The establishment of the Navin
Molecular brand symbolises our
endeavour to consolidate our global
CDMO operations, extending our
expertise beyond fluorination.

We have prioritised the launch of
new products and partnerships, to
enhance the share of commercial
and late-phase molecules in our
portfolio, address business volatility
and streamline operations. Our
sustained efforts have resulted in
significant milestones, including
multiple MSAs signed for different
commercial products with a leading
European CDMO. This has enhanced
our capabilities and resulted in a
supply chain partnership for six

new commercial products and a
significant rise in revenue mix from
the commercial portfolio in the coming
years. The growing demand for
FDA-approved molecules containing
fluorinated compounds complemented
by our capability to handle complex
chemistries is anticipated to drive
segment growth.

In the Specialty Chemicals segment,
our strategy to transition from pharma
to agro intermediates remains intact
and strategically addresses commodity
market challenges while maintaining
our focus on Crop Science. Notably,
the introduction of new molecules
across performance material, along
with the traction gained by products

Annual Report 2023-24

launched over the past 2-3 years,
underscores our commitment to
deepening our value proposition and
building enduring partnerships with
key players in the crop science and
performance material businesses.

Anticipating rising demand for
refrigerant gases, our HPP segment
has diligently pursued multiyear
partnerships and also expanded our
R32 capacity to secure long-term
growth opportunities. Our existing
partnerships with key global players
have demonstrated steady growth,
while strategic Capex investments
continue to unveil new avenues for
growth and innovation.

Our commitment to empower progress
on all fronts has prompted significant
investments across our Product,
Platform and Partnerships, fortified by
strategic Capex initiatives. Through
our investment in the new HF plant at
Dahej (NFASL), set to be operational
in 2025, we aim to cater to increasing
demands from emerging sector,
including renewables and EV markets.
Furthermore, Phase 1 of the cGMP4
capex initiative, facilitating the MSA
with European CDMO customer, is
expected to commence operations
by the end of CY 2025. Additionally,
approved capex for expanding R32
capacity by 4,500 MT, slated for
commissioning by February 2025, is
expected to enhance growth in our
HPP segment.

We are pleased to announce the
commissioning of a new R&D and Pilot
Centre, alongside a state-of-the-art
Process Safety Lab to facilitate testing
of new molecules before they are
scaled to commercial manufacturing.

Additionally, we have strengthened our
team capabilities across the business
with key appointments and focussed
employee initiatives.

We pursue financial empowerment
through sustained operational
profitability underpinned by robust
working capital management, strong
operational cash flow delivery and a
healthy balance sheet.

As we navigate profitable growth,
we ensure continual returns to our
shareholders through dividends and
sustainable value creation.

OUTLOOK

Entering an exciting phase, we will
continue to uphold our dual identity
as both a Platform Company and a
Partnership Company. We remain
committed to disciplined growth
underpinned by a strong financial
framework, solidifying our presence
as a visible and dependable partner.
Substantial investments in capacity,
products, platforms and multiyear
partnerships will help us capitalise
on growing opportunities while
addressing challenges, heralding a
new era of sustainable growth and
expansion.

As we expand within our existing
verticals while diversifying into new
revenue streams maintaining robust
infrastructure and an engaged
workforce remains paramount in
the highly competitive landscape.
Enabling mutual progress, we aim to
nurture enduring partnerships with
our customers and partners while
delivering long-term value for all our
stakeholders.

Corporate Overview

In honour of our founder, Late Shri
Arvind N. Mafatlal's centenary birth
year, the Board approved a one-time
special dividend of ¥ 3 per equity
share, along with an interim dividend
of ¥ 5 per equity share. This marks a
tribute to the visionary leader whose
values of trust and inclusion remain
integral to Navin Fluorine's ethos.

As we forge ahead with optimism, we
extend heartfelt gratitude to our Board,
shareholders and all stakeholders for
their unwavering trust and support.

Commemorating our founder's legacy,
we will continue to empower progress
to shape a more sustainable future
defined by accelerated growth,
development and prosperity.

Warm Regards,

Vishad P. Mafatlal
Chairman

Statutory Reports

Entering an exciting
phase, we will
continue to uphold our
dual identity as both

a Platform Company
and a Partnership
Company.

Financial Section
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“inancial Performance

Fostering Sustainable Growth

In FY 2023-24, we leveraged our core capabilities, robust infrastructure, diverse
portfolio, excellent execution competencies and strategic partnerships to drive
sustainable growth.
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Growth Drivers for Financial Empowerment

Through targeted initiatives, we have strengthened the financial competitiveness
of our business, aiming for long-term sustainable growth, stability and visibility.

PURSUING PROFITABLE GROWTH

Our business model prioritises profitable
growth, validating our competitiveness and
alignment of our projects with objectives.
As such, we are dedicated to achieving
both revenue and profitable growth,
demonstrated by a higher percentage
increase in our profits over revenue growth.
This strategic focus emphasises that our
revenue growth is sustainable and not
achieved through short-term discounting,
ensuring long-term profitability.

REVENUE VISIBILITY

The Group’s commitment to cultivating
relationships and fostering trust and customer
loyalty is evidenced by increasing business
from existing and new customers. We have

undertaken significant investments in expanding

our manufacturing capacities, with new
expansion projects benefiting from assured
offtake commitments from key customers.

GLOBAL EXPANSION

ROBUST MARGINS

Specialising in complex fluorination
chemistries, we persist in retaining our
competitiveness. We reported a steady
Group Operating EBITDA margin of 19%
during FY 2023-24 in what was otherwise
a challenging year across the industry.
Leveraging our strengths, strategic focus
areas, competitive edge and evaluating
demand/supply and order book visibility,
we aim to improve our EBITDA margin in
FY 2024-25.

The Group's strategic position as

a global Company with cutting-
edge manufacturing capabilities
in India has helped increase its
global revenue profile. In

FY 2023-24, 65% of revenues
were generated through
international business. The
growing opportunities in the
CDMO and Specialty Chemicals
businesses globally, along with
multiyear partnerships in the HPP
segment, have increased future
export revenue potential.
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PRUDENT PROJECT MANAGEMENT

Maintaining a successful track record of disciplined
execution of our projects, we continue to invest to
secure profitable growth. During FY 2022-23, the Group
approved a % 450 crores investment for establishing a
new HF plant at Dahej (NFASL), with a capacity of 40,000
tonnes per annum. The plant is expected to become
operational during early 2025. An additional capex of

T 84 crores has been approved for capacity expansion of
4,500 MT in R32, the project is slated for commissioning
by February 2025. Further, a cGMP4 capex amounting

to ¥ 288 crores has been allocated, with a Phase 1

outlay of ¥ 160 crores aimed at supporting the MSA with
European CDMO customer. Phase 1 is expected to be
commissioned by the end of CY 2025.

Corporate Overview Statutory Reports

STRONG LIQUIDITY

We remain steadfast in our focus

on maintaining robust cash flows to
service interest, repay debts and
enhance reserves. During FY 2023-24,
a debt of ¥ 350 crores was arranged
by our subsidiary (NFASL) to fund the
new HF plant at Dahej. The Group’s
gearing ratio is expected to be within
our internal governance framework
even after this sanction.

REVENUE DRIVERS

We continue to diversify our revenue
streams to increase our revenues,
mitigate risks and establish scalable
platforms. Our Specialty Chemicals

and HPP business has witnessed a
growth of 14% and 8% respectively

in FY 2023-24, contributing to 87% of
topline. Our CDMO business has shown
42% degrowth during the same period.
We intend to capitalise on the growing
opportunities in these segments to
expand our potential revenues and grow
sustainably.

Financial Section

CORE BUSINESS LEVERS

Despite headwinds, we are strategically
positioned to seize global trends like China
plus one strategy. The rising demand

for refrigerant gases and agri-products,
along with long-term partnerships,

will drive growth in our HPP business.

The surge in FDA-approved molecules
containing fluorinated compounds presents
significant opportunities for the CDMO
segment. Transitioning from pharma to
agro intermediates within our Specialty
business has addressed commodity
market challenges. Backed by robust
manufacturing capabilities, proprietary
R&D, process technology and workforce,
we remain committed to strategic capex
investments.

ROBUST FINANCIAL HEALTH
We prioritise maintaining a strong
balance sheet and efficient working
capital management to fuel our
growth initiatives while upholding
business quality. Our Net Debt/Equity
ratio of 0.37 in FY 2023-24 reflects
the strength of our balance sheet
and is within the financial framework
guidance of ~ 0.5x. Moreover,
harnessing our strong credit cycle
mechanism, customer relationships
and supply chain, we have secured a
stable operating working capital cycle
at around 104 days of turnover in

FY 2023-24.
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rated Value

Annual Report 2023-24

Creating Lasting Value for Our Stakeholders

We operate in an ever-evolving landscape and fully understand and acknowledge
the increasing importance of integrated value creation for all stakeholders. Our
stakeholders extend beyond shareholders to include every individual or entity
impacted by the Group's operations, brand and products.

OVERVIEW

In recent years, entities have been appraised based on their
ability to report ‘Stakeholder’ value in an integrated manner.
The integrated value creation approach combines financial
and non-financial aspects to demonstrate how value is
generated across diverse stakeholders based on priority,
process and outcome. These stakeholders encompass not

only shareholders but also employees, customers, suppliers,

business partners, local communities, governments,
legislators, regulators and policymakers.

Our 6 Capitals

O O H Capital
Wl e

By integrating both 'hard' and 'soft' initiatives, this

framework provides a comprehensive understanding of the
organisation's efforts to create, enhance, and sustain value in
a manner that is both transparent and sustainable. This helps
foster trust, strengthen relationships, and drive sustainable
growth and prosperity for all stakeholders.

Financial Capital

Intellectual Capital

@ Manufacturing Capital

Social & Relationship Capital

22

()

(ﬂ Natural Capital

INTEGRATED VALUE CREATION APPROACH

Our 6 Capitals

O
\

O

Priority

Nurturing a specialised
talent pool to build an agile
organisation

Corporate Overview

Process

Increasing investments in
training and development
to empower employees to
unleash their full potential

Statutory Reports

Financial Section

Focussed on retention of
talent

Strong financial framework
with a healthy Balance
Sheet, featuring robust cash
flows, steady gearing and
operating margins

Improving capital efficiency
for enhancing Company’s
competitiveness across
market cycles

Paid an interim dividend of

3 5 per equity share plus a
special dividend of X 3/- per
equity share in FY 2023-24

to commemorat the centenary
birth anniversary of the
Company’s Founder Late

Shri Arvind N. Mafatlal;
recommended a final dividend
of ¥ 7 per equity share for

FY 2023-24

Growing emphasis on R&D,
supported by investments
in equipment, infrastructure,
projects and personnel

Robust product line-up with
scalable growth potential

Ongoing investments in
Information Technology
to ensure continuous
improvement across
operations

Ongoing investments in
technology, digitisation,
processes and automation in
order to drive innovation and
optimise efficiency

Continuing result-oriented
projects with a backward
integration strategy for
manufacturing products in a
sustainable manner

Establishing a culture centred
on outperformance through
industry best practices,
training, empowerment and
benchmarking

S & D @

Enhanced more than 1.25
lakh lives, directly and
indirectly, through focussed
community development
initiatives

Structured Board approved
CSR policy for CSR initiatives

CSR spend of ¥ 7.99 crores in
FY 2023-24

L/

)

Adopted a defined policy to
reduce Company’s carbon
footprint

Reduction in water
consumption; undertaken
recycling of process water
and process waste

Enhanced statutory
compliance and built a culture
of transparent disclosures
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DELIVERING CONSISTENT STAKEHOLDER VALUE

Employee Value

People Productivity —

Annual Report 2023-24

Customer Value (Revenue)
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"The graph reflects CSR spend on standalone basis. On consolidated basis, the CSR spend for FY 2023-24 is ¥ 7.99 crores.

CONSISTENTLY PAYING DIVIDENDS

Dividend as % of face value

750%

600%)

140% 150% 150% 160%

e

FY10 FY11 FY12*  FY13 FY14

m Special

160%

FY15

* Adjusted for excess tax provisions for earlier years
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210%

FY16

I Final

315%
75%

130%

FY17

Interim

750%

600%

550% 550% 550%

500%
150% 390% 1w

FY18 FY19

300%

FY20 Fy21 Fy22 FY23 Fy24

**~Adjusted for exceptional gain on sale of shares in Convergence Chemicals Pvt. Ltd. and gain on account of giving up lease rights in land situated at Dahej to NFASL

5iness Verticals Review

Corporate Overview

Statutory Reports Financial Section

Empowering Readiness For Rising Opportunities

With trust and innovation at our core, we continue to differentiate and
strengthen our business verticals by leveraging our strengths and fulfilling
our commitments, laying a strong foundation for scalable, profitable and

sustainable growth.

BUSINESS VERTICALS

A

O o

Specialty
Chemicals

:K
e

High Performance
Products (HPP)

X X
& e

L 0

Contract Development
and Manufacturing
Organisation (CDMO)

SPECIALTY CHEMICALS BUSINESS

Our vast expertise in fluorine
chemistry, developed over decades,
leveraged with cutting-edge
infrastructure and team competency,
enables us to produce a diverse
range of high-value specialty fluoro
intermediates in large quantities to
meet evolving customer needs, safely
and responsibly.

Overview

Navin Fluorine’s partnerships with
Indian and global life science, crop
science and performance materials
companies reflect our steadfast
commitment to efficiently meet the
diverse needs of existing and potential
clients. Despite volatile market
conditions, the Specialty Chemicals

business segment maintained strong
performance, contributing 41% to total
revenue during FY 2023-24.

The dominance of major players in
the crop science sector prompts

the Group to continue focussing

on this core segment. We have
strategically invested in partnerships
with innovators and offer end-to-end
solutions, including development and
manufacturing with a specific focus on
CDMO-related initiatives.

We are also enhancing our CDMO
partnerships within Performance
Material applications by targeting
product development, creating niche
capabilities and positioning ourselves

as a reliable partner to downstream
businesses.

Anticipating robust growth in the
Specialty chemicals market, the
Group strives to become a preferred
partner for innovators in the
segment, prioritising research and
offering seamless execution. Recent
achievements include successful
plant startups, investments in R&D
and a focus on safety and quality
measures, alongside a commitment to
sustainability initiatives and prudent
investments.
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Key Strengths

©® The Group excels in executing
complex multi-step reactions with
precision

© Reliable partner to global
downstream users

© Demonstrating adeptness, the Group
swiftly absorbs research findings
and replicates them competently at a
commercial scale

© Quick response capabilities enable
the supply and service of small and
bulk quantities on short notice

© Diverse chemistry competencies
are executed in an environmentally
responsible manner

© Strong order flow continues to
strengthen long-term growth visibility

© Robust technology and design teams
enable the seamless transition of lab-
scale orders to commercial scale

© Timely investments in pilot plants
and research facilities enable
the development of complex
technologies

© Flexible manufacturing capabilities
facilitate adaptability to varying
demands

©® Strengthened safety processes
enhance overall dependability in
managing hazardous processes

© Fortifying project management
capabilities to ensure safe and
efficient plant commissioning despite
challenges

©® Robust R&D interface fosters
collaboration with customers for
new product and technology
development.

© Accredited with ISO 9001 for
quality, ISO 14001 for environmental
management, and ISO 45001 for
occupational health and safety, the
Group operates under an integrated
management system
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Key Drivers

® Focus on cultivating a robust
product pipeline and product
funnel ensuring ample product
allocation for our plants

©® Ongoing exploration of new
molecules and opportunities for
future expansion

© Significant contribution to
revenue from ramp-up of Surat
plants, increase in capacity
utilisation of the MPP at Dahej and
commissioning of the dedicated
Dahej agro projectin FY 2024-25

©® Focus on double-digit growth with
minimum off-take commitments for
our dedicated plant investments

© Prudent investment strategy with
a solid pipeline of products for
multi-purpose plants

Strategic partnerships in the crop
science and performance material
segments

Focus on capitalising demand for
fluorine in sunrise segments such
as electronic and semiconductor
chemical segments within the
performance material vertical

Strategic extension towards
CDMO initiatives, partnering
with customers from early
development stages to drive
growth

Robust technical expertise,
excellent execution capability and
the ability to provide alternative
solutions to innovators for future
expansion in India

Key Developments FY 2023-24

®

Specialty Chemicals business
generated robust sales amounting to
T 848 crores, indicating a 14%
year-on-year growth

The growth was primarily from new
products launched and a volume
based growth, despite sales being
impacted due to the deferral of
campaigns and channel inventory
destocking during FY 2023-24

Products launched during the last
two to three years started picking up
volume in FY 2023-24

Growth across crop science and
new product launches helped offset
setbacks due to a drop in demand
from domestic companies in the
generic pharma space, such as
therapeutic segments

Progress on the agro specialty capex
in Dahej is on track and expected to
be commissioned in 1H FY 2024-25.
We have already secured POs
covering the dedicated portion of
the capacity for CY 2024

This fiscal year marks the first full
year of our new investment at the
Dahej site, where both plants were
vertical startups

Seamlessly mapped products into
our multi-purpose plant at Dahej,
ramping up utilisation, demonstrating
the prowess of our engineering,
R&D, and pilot teams

Capex of ¥ 30 crores allocated towards
the construction of a completely new
capability in Surat - development is

on track and is expected to generate
revenue from FY 2024-25

A new R&D and Pilot Centre has
been commissioned, along with a
new Process Safety Lab during the
fiscal year to test new molecules
ahead of commercial manufacturing

In FY 2023-24, with the revamping
of R&D and pilot capabilities, our
business development offerings now
include CDMO initiatives, partnering

Corporate Overview

Statutory Reports

© Appointment of senior leadership
to handle key customers and their
specific requirements

with customers from the early
development stages

This fiscal year, we have successfully
completed 2 CDMO projects,
covering lab and pilot scale
endeavours

Established a dedicated EHS team
to ensure safety protocols for
manufacturing as well as project
related activities

Financial Section
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Performance Highlights : FY 2023-24

Revenues

of Total revenues

Annual Report 2023-24

Revenues growth

Revenue Generated

By Geography FY 2023-24

Domestic

Exports

AHEAD

We continue to focus on deepening
our relationships and offerings in crop
science applications while incubating
new relationships and applications in
the performance materials business.

In our Crop Science segment, we
intend to expand partnerships from
the early development stage with the
top three innovators in crop science,
including through collaborative CDMO
related initiatives and develop a robust
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pipeline of innovative products
through these partnerships. POs

have already been secured, covering
the dedicated portion of the agro
specialty plant capacity at Dahej for

CY 2024, expecting significant revenue
contribution from agro specialty
division in the coming fiscal.

As regards our Performance Materials
business, we aim to prioritise
innovators and incubate niche

opportunities, aligned to our vision

for sustained growth and market
leadership. Additionally, we are
exploring partnership opportunities in
electronic chemicals and chemicals for
semiconductors to capitalise on the
burgeoning demand for fluorine in this
segment.

HPP BUSINESS

We capitalise on our five decades of
expertise in fluorine chemistry and
refrigerant science, building a robust
portfolio and enhanced capacities to
deliver a range of safe and superior
high-performance refrigerants for
diverse refrigeration, form blowing and
air conditioning applications.

Overview

Pioneering the Indian refrigerant
landscape, we established our
refrigerant business in India in 1967,
commissioning a manufacturing plant
in Surat, Gujarat. On the domestic front,
we have a strong presence across
diverse industries while we export
mainly to the Middle East, US and East
& North Africa regions.

The Company’s refrigerants, sold under
the 'Mafron' brand, have garnered
widespread recognition and trust,

Corporate Overview

synonymous with quality. Over the
years, ‘Mafron’ has become a generic
name for refrigerants, in India and
overseas. The brand has emerged as
the preferred choice for leading OEMs,
service technicians, and equipment
owners in efficiently meeting their air-
conditioning needs for both mobile and
stationary applications.

The Group, with significant investments
over time, has expanded its portfolio
and capabilities. Today, the Group

is one of the largest manufacturers
of anhydrous hydrofluoric acid

and diluted hydrofluoric acid in

India serving diverse industries
including pharma, solar, electronic
and steel. Furthermore, the Group is
actively engaged in the pharma and
agrochemical value chains, while its
inorganic chemicals division serves
the pharma, crop sciences and other
emerging sectors.

Financial Section

Statutory Repor@

Challenges and Responses

The business operates across diverse
segments with a vast customer base,
with sales closely tied to pricing
dynamics. Any fluctuation in prices
impacts the segment sales. During

FY 2023-24, the segment faced
challenges stemming from a decline in
the selling prices in the export markets
and was under pricing pressure
domestically. Additionally, a weak
summer contributed to lower sales of
refrigerant gases. Further, our HFO
business was impacted by volume
pressure owing to weak US housing
sector demand. The pricing pressure
in R22 exports has stabilised in Q1

FY 2024-25. Despite encountering
challenges, we managed sizeable
revenues from the business during

FY 2023-24, predominantly bolstered
by the introduction of R32.

Key Strengths

© In 1967, the Group was the first to
introduce refrigerants in India

© Navin Fluorine is the first Company
in India to produce R22 gas

© The Group is the first and only
producer of Hydrofluoroolefins
(HFO) in India, commencing
commercial production at the Dahej
site in FY 2022-23

© Operates a backward integrated
facility at Surat, manufacturing
critical intermediates like sulphuric
and hydrofluoric acids as precursors
to our Mafron brand of refrigerants

© The refrigerant business has
gained sufficient traction with the
introduction of HFC 32 in
FY 2023-24

©® The Group is among the largest
producers of high priority inorganic
fluorides, including ammonium
bi-fluoride, potassium fluoride,
sodium fluoride, etc. in India, holding
significant market shares

©® Recognised as a leading
hydrofluoric acid supplier in India,
trusted by large and premium clients

© The Group’s customer-centric
approach, enhanced capacities
and time-tested ability to deliver
products on time and in full
have contributed to long-term
stakeholder relationships, enhanced
trust and revenue visibility

Key Drivers

® The Company is a major
manufacturer of R22 gases which
can potentially go in higher
feedstock applications

© The refrigerants segment is
expected to witness consistent
multi-year growth, driven by
increasing demand for air-
conditioners worldwide, due to
rising temperatures

© Expansion in the R32 gas division is
expected to generate incremental
revenues for the segment

© Strategic multiyear partnerships in the
HPP segment poised to drive growth

® Focus on moving beyond
fluorochemicals in the Inorganic
Chemicals divisions to capitalise
on opportunities in inorganic non-
fluorochemicals
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Key Developments FY 2023-24

© During the fiscal year, our R32 plant
was operating at optimal capacity.
The Board has approved the
additional capacity expansion of
4,500 MT at a capex of ¥ 84 crores,
expected to be commissioned by
February 2025

Annual Report 2023-24

© New capex of ¥ 450 crores for
setting up a new 40,000 tonnes
per annum HF capacity at Dahej
(NFASL), is expected to be
operational in early CY2025

©® Pricing pressure in R22 exports
has stabilised in Q1 FY 2024-25

Performance Highlights: FY 2023-24

3 955 crores

Revenues

Revenue Generated

By Geography FY 2023-24

42

Domestic

30

46:. 8«

of Total revenues Revenues growth

WAY AHEAD

We aim to evolve beyond
HPP as a product play in the
long term, transitioning from
Hydrochlorofluorocarbons (HCFCs)
58% to Hydrofluorocarbons (HFCs) to
Exports Hydrofluoroolefins (HFOs).

CDMO BUSINESS

Our CDMO business strives to
expedite innovation in early lifecycle
stages of API development cycle
through integrated contract research,
development and manufacturing
operations, ensuring safe, compliant,
reliable, efficient and timely services.

Overview

Our CDMO business, operated

under the brand ‘Navin Molecular’

is a service business serving the
pharmaceutical market for clinical and
commercial drug development. Our
UK-based subsidiary, Manchester
Organics Limited (MOL), collaborates
closely with Navin Molecular to offer
comprehensive research and custom
synthesis services across the chemical
industry, including pharmaceuticals and
electronics.

Corporate Overview Statutory Reports Financial Section

We remain very excited by the
opportunities within the CDMO
business and our strategy to increase
our footprint of services for late /
commercial molecules is starting to
show signs of success. The multi-
year multi-million dollar MSA with
European major is expected to
contribute meaningfully to revenues
from FY26. India's emergence as

a preferred outsourcing for global
majors contributes to the significant
momentum in the CDMO business

NAVIN

MOLECULAR

— CDMO Division of Mavin Fluarine —

BRAND ‘NAVIN
MOLECULAR’

LAUNCHED FOR THE
CDMO BUSINESS
REFLECTING OUR
EXPERTISE AND
SERVICES BEYOND
FLUORINATION

Key Strengths

© The Group is positioned as a
comprehensive value-added
chemistry solution provider in the
CDMO segment

© Invested across a wide spectrum of
capabilities, ranging from research
to full-scale production, ensuring
stable, reliable and sustainable
growth

© Gaining a competitive edge with

© Ongoing capex investments to

© Demonstrated track record of ©® Strengthening team capabilities and

service delivery and relationships
with global majors and bio-techs

marketing initiatives for handling
large-scale projects for esteemed
global clients

our in-house India-based backward © Established globally benchmarked
integration facility safety, quality and compliance
standards across our operations

expand capacity instil confidence
in customers regarding supply
capacity and security
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Business Model

In recent years, the CDMO business
has focussed on increasing revenues
from its commercial projects and

late phase molecules, targeting

50% plus revenue share, ensuring

consistent revenue streams. Prioritising

complex intermediates, the business

continues to undertake strategic capex

investments for investing in a range
of competencies, including research
to plant scale, ensuring sustainable
business growth. Additionally, we
focus on deepening our relationships
and enrolling new customers, aiming
to diversify their global supply chains.
Furthermore, we strive to strengthen
presence and trust by adhering to
validated delivery standards and
obtaining customer audit approvals.

Annual Report 2023-24

STRATEGIC FOCUS AREAS

1 Complex intermediates

4 Increasing commercial
molecules

7 New customer enrolments,
particularly big pharma
companies

10 Improving cost efficiencies
through sustainable measures
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11

Flow chemistry technology

Forging long-term partnerships

Capacity building with strategic
capex investments

Capitalising on tailwinds for
developing a sustainable and
India-based localised supply
value chain

Late-phase development
opportunities

Delivering to prominent global
customers

Strengthening team capabilities

Key Developments FY 2023-24

O]

In FY 2023-24, we established

the 'Navin Molecular’ brand,
consolidating our global CDMO
operations across our UK and India
facilities, highlighting our expertise
and capabilities beyond fluorination

Our expanding portfolio comprises
over 50% (by revenue) of non-
fluorinated molecules including all
kinds of complex chemistry

Several new commercial and
late-phase opportunities under
development

Value-added delivery by identifying
new routes for existing molecules
to reduce costs while meeting
customer expectations

Our focus on exploring new
business opportunities coupled
with our sustained efforts, resulted
in our successful entry into the
supply chain of six new commercial
products

We signed multiple MSAs for
different commercial products with a
leading European CDMO, outlining
expected volumes for upcoming
years

During the year, our plants operated
at sub-optimal levels due to the
campaign nature, an inherent
characteristic of the business as also
deferred approvals and progression
of new molecules. As our focussed

Corporate Overview

business development efforts
come into play with an increasing
share of new business and a higher
share of commercial and late stage
opportunities, we expect capacity
utilisation to increase and reach
optimum levels.

We incurred capex of “¥ 50 crores in
FY 2023-24 majorly to debottleneck
the capacity of the cGMP-3,
establish dedicated hydrogenation
capability and augment the Effluent
treatment system

Enhanced portfolio offering —
received approval for the Analytical
Method Validation Lab

Obtained new certifications during
the fiscal year:

+ ICHQ7 Good Manufacturing
Practice Guide for Active
Pharmaceutical Ingredients for
manufacturing of intermediates for
drug substances

+ |SO 50001: 2018 for Energy
Management Systems

The CDMO business prioritised flow
chemistry, actively collaborating
with innovative pharmaceutical
companies to develop flow
technology for diverse chemical
processes

We strengthened our business
development team capabilities
and undertook focussed market

O]

Financial Section

Statutory Reports

initiatives to gain traction in our
CDMO business during FY 2023-24

Additionally, we have restructured
our MOL lab to enhance productivity
and expedite the speed of customer
delivery, particularly for early,
discovery and pre-clinical phases

We improved our environment
footprint securing cost efficiencies
by increasing recycle solvents

and reducing waste generation.
Additionally, we increased our
share from renewable/solar power
with a strong focus on zero liquid
discharge
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Performance Highlights: FY 2023-24

Revenues of Total revenues
Revenues Commercial products
growth launched

of Revenues derived from
commercial applications

Customer audits
undertaken

of Revenues expected
to be derived from
commercial applications
in FY 2024-25

The Company has a dedicated website for its CDMO
business www.navinmolecular.com

Annual Report 2023-24

\AHEAD

In FY 2024-25 and the coming years,
we will progressively enhance the
share of commercial and late-phase
molecules in our pipeline. Our recent
partnership agreements and robust
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relationships with top pharma and
biotech customers are also expected
to bolster the segment growth.
Furthermore, the completion of our
cGMP4 facility by CY25 is expected

to significantly augment capacity for
delivering commercial multi-metric
tonne molecules, fortifying our market
position and efficiently meeting growing
demands.

| Excellence

Corporate Overvie@

Enhancing Production Capabilities

Statutory Reporr:\;j Financial Section

Operating in the niche domain of fluorination, we maintain our steadfast
focus on establishing cutting-edge, environmentally compliant processes and
equipment. This ensures high process consistency, superior product quality,
optimal capacity utilisation, operational safety and attractive yields, driving
growth and a competitive edge.

OVERVIEW

Since its inception, Navin Fluorine
has been at the forefront of investing
in cutting-edge continuous and

batch manufacturing technologies to
ensure seamless and environmentally
compliant manufacturing processes,
resulting in high-quality products. The
Group's commitment to excellence

is further demonstrated by its
investment in fortified infrastructure

aligned with global benchmarks.

This includes advanced technology
platforms, building blocks, and modern
multipurpose plants, positioning Navin
Fluorine as an industry frontrunner.

Capitalising on the rising demand in
the pharmaceutical and crop science
sectors coupled with internal targets,
we have continued to upgrade our
manufacturing capabilities during the

fiscal year. Emphasising disciplined
project execution and integration of
safety, compliance and operational
integrity, we are focussing on capacity
led growth through disciplined
investment in various capex
programmes. By optimising capacity
and technology, while securing
efficiencies, we are driving sustainable
growth and fostering enduring
relationships.

MODERN MANUFACTURING FACILITIES

Surat (Gujarat)

Responsible Care Recertification audit
conducted and Certification renewed
for entire NFIL (Surat and Dewas) till
January 2027

Navin Fluorine bagged awards in two
different categories at the 7th HSE
Summit Award Mumbai (National level
Award). We were recognised as the
Golden Award winner in the 'Best
Health and Wellbeing Program' and the
Silver Award winner in the 'Commitment
to Environmental Excellence' category.
Surat site had participated in the National
Summit on ESG in the large-scale corporate
sector category, awarded as Best Health
and Safety Practices on the state level.
TFS audit: We scored 79% in first-time
audit at the Surat Site.

Surat Site received GPCB SWACHHTA
Pakhwada Award 2023-24.

Area

Dewas (Madhya Pradesh)

ISO 9001, ISO 14001, ISO 45001,
ISO 50001, ICH Q7 GMP, RC,
ECOVADIS (Bronze)

On June 05, 2023 Navin Fluorine
Dewas Site was awarded First Prize
in the Madhya Pradesh State Annual
Environment Award.

Area

Dahej (Gujarat)
ISO 9001

ISO 14001
ISO 45001

Area
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OUR COMPETITIVE EDGE

Reputed Brand

Navin Fluorine is synonymous
with market leadership, service
reliability, manufacturing
excellence, and superior price-
value proposition, epitomising
trust.

State-of-the-art
Manufacturing Facilities

The Group invested in modern
manufacturing and control
technologies to strengthen

process and product outcomes.

Annual Report 2023-24

Building Scale

The Group, one of the fastest
growing entities, owns one of
the largest fluorination facilities
in India.

Backward Integration

We endeavour to back integrate
our key products to basic
feedstock which are in turn
locked through strategic supply
arrangements. This helps us to
offer a reliable, cost-effective
and China-free supply alternative
to our customers coupled with
supplying products with minimal
import dependency for key raw
materials.

Deep Expertise

As a pioneer in Indian
Fluorine chemistry, the Group
has decades of operating
experience, establishing itself
as a trusted supplier.

Integrated Fluorine
Provider

The Group caters to a wide
range of customer needs, from
gram-scale to multi-hundred-
tonne quantities, serving as a
one-stop fluorine chemistry
solution provider.

Credible Certifications

The Group continues to
enhance stakeholder
confidence through
accreditations such as
ISO 45000-1, ISO 14000-1
and ISO 9000-1 and
Responsible Care.

Team Competency

The Group, renowned for

its expertise in fluorination
technologies and products,
maintains its market leadership
through selective recruitment,
training and talent retention.

Safety

The Group prioritises safety
practices, including managing
hazardous chemicals like
bromine and hydrofluoric acid,
supported by an in-house
process safety test lab.

Proximity

The Group’s three
manufacturing units are
strategically located, close to
multi-modal logistical options
(ports, roads and railways),
enhancing connectivity to
vendors and customers.
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Sustainable Practices

The Group continues to adopt
sustainable practices at

each of its sites that primarily
focusses on the environment,
conservation of water and
energy and safety at the
workplace.

CHALLENGES AND RESPONSES

Corporate Overview

Statutory Reports Financial Secti@

Committed to sustainable growth and delivering lasting stakeholder value, the Group has aligned its operations with
global environmental, social, and governance (ESG) benchmarks. During FY 2023-24, it has upgraded manufacturing and
operational capabilities to innovate, build and operate chemical plants in a friendly and safe environment. The initiatives
are included in the section on ‘Empowering Sustainability’.

FY 2023-24 HIGHLIGHTS

Surat unit

® Looking at a new chemistry and new

product development unit operation
requirement from customers, we
have revamped Surat site pilot plant
facility

® NFILUs growth requires additional
capacity of parent product (HF)

® Considering a market opportunity
for manufacturing zero ODP (ozone
depleting potential) refrigerant
gas, 3000 TPA plant of R32 was
commissioned leading to additional
revenue

® A major energy saving opportunity
was identified in HF plant which led
to a considerable saving of Natural
gas consumption

® To cater the above CAPEXes,
we have upscaled our input
power system, so as not to rely
on natural gas power plants and
use renewable energy from our
contractual demand

® CAPEX of X 84 crores for doubling
HFC 32 capacity will come on
stream in Q4 of FY25

® Capex of ¥ 30 crores to produce
Fungicide Intermediate in
Multipurpose plant at Surat

Dewas unit

®

New dedicated hydrogenation block
has been commissioned to enhance
safety & reliability of the production
capabilites

Enhanced the capacity of effluent
treatment system to meet the
growing demand & strengthening
our commitment to the environment

CAPEX of ¥ 288 Crs has been
approved by the Board for a new
manufacturing facility of approx.
200KL capacity and is being built
to meet the growing demand of
commercial products

CAPEX for new Analytical Method
Validation Laboratory was approved
and is being built to expand our
offerings to the customers

Dahej unit

®

CAPEX of ¥ 450 crores has been
approved by the Board of NFASL for
setting up a new 40,000 tonnes per
annum HF Capacity at Dahej which
is expected to come on stream by
end of Q4 FY 2025

Investment in Agro Specialty Plant
(¥ 540 crores) at Dahej is on track
and is expected to commence
commercial production in Q2 FY’25

Investment in Multi Purpose Plant
(MPP) to cater new molecule

(X 7 crores). Supplied two new
molecules from MPP Plant at Dahej

Local investment towards

improvement / sustainability
and compliance
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irch and Development

Strengthening Innovation

Annual Report 2023-24

Leveraging our robust R&D capabilities, we develop innovative products
to drive growth, expand reach and visibility as well as enhance our
customers' market competitiveness.

OVERVIEW

In the specialised field of fluorination,
dominated by a select few major
players, substantial investments in
cutting-edge research are imperative

to remain competitive. This emphasis

on research is further intensified by the
industry's fierce competition, which
places a premium on cost leadership
and drives ongoing investment in
research initiatives. Additionally, evolving
customer preferences for a diverse
product portfolio and the growing need
for environmentally friendly processes
and resources drive the demand for
sustainable alternatives. Navin Fluorine
recognises these opportunities

and continues to demonstrate its
commitment to innovation and
sustainability by leveraging and investing
in its research capabilities.

ROBUST R&D CENTRES

At Navin Fluorine, our two research
and development (R&D) centres cater
to different business models, handling
distinct and diverse product portfolios.

R&D Centre at Navin Research &
Innovation Centre

Our R&D centre at Navin Research
and Innovation Centre (Specialty
division of NFIL) at Surat specialises
in the development and scale-up of
fluorinated specialty chemicals. Our
Surat centre comprises a 72-member
team including 13 PhD, 59 M.Sc.
level scientists and an analytical
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development lab (ADL). Additionally,
the Technology and Design (T&D) team
(80 chemical engineers) at the Surat
site collaborate with the R&D team to
innovate new chemistries.

R&D Centre of Navin Molecular

The R&D centre of Navin Molecular
(CDMO division of NFIL) at Dewas
focusses on contract development and
technology transfer of predominantly

preclinical and clinical candidates,
collaborating with pharmaceutical and
biotech companies worldwide. Our
Navin Molecular R&D Centre comprises
a 65-member team, including
Manchester Organics Limited (MOL)
and the technology transfer (TT) teams.
They work cohesively to deliver timely
solutions in full, right from concept to
commercial scale for big pharma and
biotech companies worldwide.

COMPETITIVE EDGE

Over the past 14 years, Navin Fluorine
has been consistently delivering
various challenging commercial
molecules for our customers. The
Group has successfully demonstrated
commercial-scale capabilities

for various chemistries related to
fluorination and non-fluorinated
chemistry.

In the same vein, Navin Molecular has
delivered phase driven projects from
pre-clinical to Phase Il and commercial
molecules for our customers,
establishing itself among the leading
CDMO players in India.

Listed below are notable features
highlighting the focus areas of both
R&D centres at Navin Fluorine:

1 Research-based culture for
protecting the brand and gaining
a competitive advantage.

2 Synthesise cost-effective
chemicals within a short
turnaround time, strengthening
the market competitiveness of
customers.

3 Our high-price value products
efficiently address the diverse
needs of downstream uses.

4 Deal with marquee customers
forming long-term bonds and
multiyear partnerships resulting
in higher revenue visibility.

Corporate Overvie@

Statutory Reporrg Financial Section
—

Our specialisation in fluorinated
intermediates differentiates us
from other CDMOs.

Over time, our supply of fluorinated
intermediates has helped us
become trusted partners for our
customers and facilitated entry into
non-fluorinated intermediates.

Greater synergy between

R&D and tech transfer teams
ensures seamless development
to scale-up, leading to

fast turnaround times in
producing and synthesising
cost-effective chemicals,
strengthening customers' market
competitiveness.

Our quality products and
superior product outcomes
enhance customer value and
deepen customer engagement.

With strong commitment

from management towards
R&D investment, we

prioritise capability building,
encompassing human resource,
quality improvement and
infrastructure enhancement, to
sharpen our competitive edge.
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R&D DEVELOPMENTS IN FY 2023-24
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During FY 2023-24, our R&D centre at Surat
delivered around 26 projects, including multiple
repeat production campaign orders driven by
high customer satisfaction propelled by on-time
and successful development completion and new
product development.

Expanded kilo lab & pilot plant by augmenting new
reactors with all exotic MOC and dedicated heating
cooling systems.

Established a new process safety lab in line with
our commitment to developing safer processes
and design process controls. The lab is equipped
with all safety instruments like RSD, RC & ARSST,
strengthening our capabilities in overall process
controls at a commercial scale and enhancing our
process safety through a proper safety screening
before moving to the pilot or commercial scale,
effectively evaluating process hazards.

The R&D centre at Dewas delivered around 50
projects, including repeat production campaigns
driven by high customer satisfaction from on-time
and successful development.

New product development, scale-up and supply
achieved at an impressive 93% on-time in full (OTIF),
surpassing the target of 80%.

10
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The analytical division of Dewas R&D was augmented
with state-of-the-art LC-MS and GC-MS Triple
Quadrupole instruments, NMR (Bruker 300MHz) and
ICP-MS, enabling scientists to quickly characterise the
newly synthesised products and quantify impurities
at ppm/ppb levels, accelerating turnaround time and
shortening development timelines.

Procurement of cylindrical jacketed reaction vessels
up to 5L during the fiscal year to establish the
practice of utilising them for process development
and lab batch demonstrations, replicating plant
batch scenarios before scale-up.

Commissioned a 1,400 sq. ft. modern R&D chemical
store at Dewas R&D to ensure safe handling and
storage of chemicals based on their compatibilities.

Developed flow chemistry capability.

Conscious efforts were undertaken to enhance
the scientific talent pool by hiring fresh PhDs from
reputed institutes, to ensure the team is adept

at providing tangible solutions to the myriad and
complex chemistries presented by

global customers.

Outlook

Navin's R&D excels in handling
complex and hazardous chemistries as
per customer specifications, with a key
focus on meeting delivery timelines.
Over the years, rapid development and
delivery have enabled us to expand

Corporate Overview Statutory Reporrg

our product portfolio, deepen
capabilities and establish and

deepen customer relationships.

Performance Highlights: FY 2023-24

No. of products
developed in FY 2023-24

Total R&D spend in
FY 2023-24

Financial Section
—
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Ipply Chain

Enhancing Agility

Annual Report 2023-24

Focussed on the future, we are strengthening our supply chain
and partner relationships to set the foundation for long-term

sustainable success.

OVERVIEW

In today’s complex and volatile
geopolitical landscape, an agile and
resilient supply chain is indispensable
for every manufacturing organisation to
secure supplies and optimise costs as
well as ensure sustainability and future
readiness.

42

At Navin Fluorine, we have adopted

a proactive approach over the years
to build a reliable and diverse supply
base, forging strong relationships with
our supply partners. Additionally, we
have implemented the best strategic
sourcing practices and leveraged
cutting-edge IT applications to

boost our supply chain efficiency.

These efforts have cultivated trusted
collaborations with our strategic supply
partners, strengthening our bond and
ensuring mutually beneficial growth.
Our enduring relationships empower
us to maintain uninterrupted supplies
and cost advantages despite logistical
challenges and cost pressures.

COMPETITIVE EDGE
At Navin Fluorine,

1 Our Strategic Sourcing
strategy ensures category-
based management decisions
and proactive supplier
development to secure
sustainable supplies for current
and future requirements.

2 Our Logistics Management
closely monitors volatile ocean
freight markets, ensuring
timely decisions to meet timely
customer deliveries in full.
Leveraging this strength has
helped us optimise inventories
while the use of online bidding
tools secures the most
competitive shipping rates.

3 Analysing market dynamics
has enabled us to accurately
leverage input cost
competitiveness, ensuring
competitive pricing of
our products in a highly
competitive environment.

4 We consistently support our
Capex projects through timely
and cost-effective procurement
of capital goods and services.

Corporate Overvie@

Challenges and Responses

Statutory Reporrg Financial Section
—

During FY 2023-24, the Company encountered supply chain disruptions mainly
on account of the Middle East conflict, causing shortages in shipping space and
containers and leading to a sharp spike in ocean freight rates in Q3 — Q4 FY23-24.

Despite these challenges, our robust supply chain ensured uninterrupted supplies
and delivered quality products to global customers. This showcased the Group’s
competency to adapt, remain agile, mitigate risks and explore alternative solutions

in a highly evolving global environment.

Key FY 2023-24 Highlights

©® Navin Fluorine capitalised on the
global soft price regime, securing
the best prices for purchases
through effective negotiations and
contracting

©® The Group prioritised cash
flow management, its Supply
Chain Management rationalised
inventories and negotiated good
extended payment terms to support
the business

©® Implemented an e-procurement tool,
scheduled for completion in
CY 2024, offering an end-to-end
digital, touchless Source to Pay
solution, increasing operational
efficiencies and consolidating
spending with increased
transparency and governance

©® Laying a strong emphasis on ESG,
we shared our sustainability vision
with our supply partners, garnering
their active participation in our ESG
journey

Outlook

Navin Fluorine anticipates a benign
cost environment in FY 2024-25,
primarily influenced by excess
capacities and weak demand. Only
watch-out being geo-political events
exacerbating the ocean freight
situation or impacting crude oil prices
with their downstream effect. However,
leveraging effective utilisation of our
e-procurement tool, dynamic supply
partner relationships and timely
contracting, we strive to maintain

cost efficiencies and supply security.
Additionally, we will continue to
analyse the environment for sourcing
new supply avenues and work towards
swiftly integrating them into our supply,
thereby mitigating risks for all critical
materials and supporting upcoming
projects. Furthermore, we remain
steadfast on our sustainability journey,
particularly undertaking positive
initiatives in Extended Producer
Responsibility (EPR) for our plastic
waste management.
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tal Social and Governance

Empowering Sustainability

Annual Report 2023-24

Our Environment, Social and Governance (‘ESG’) policies play a crucial role in

ensuring accountability and implementing systems and processes that effectively

meet the needs of our stakeholders and generate better value for all.

OVERVIEW

ESG framework helps evaluate an
organisation's business practices and
performance across sustainability and
ethical issues, assessing risks and
opportunities within these areas. The
framework provides a comprehensive
understanding of the organisation's
impact on the environment, society and
governance principles.

As a responsible entity, Navin
Fluorine prioritises accountability

to effectively meet the needs of all
stakeholders and deliver lasting
value. Additionally, through our ESG
initiatives and systems/processes,

we strive to contribute to broader
sustainability efforts, aligning with
responsible corporate management
and strategies for driving long-term
success. We have established specific
ESG goals and provide stakeholders
with annual progress reports,
ensuring transparency in our business
performance and our progress in
fulfilling our ESG commitments.

OUR ESG APPROACH

Environment Social

Effective control systems Workforce

Reducing greenhouse gas Customers and Vendors

Governance

Board of Directors

emissions

Community

Integrity

Compliance

Audit
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Long-Term Managed Expansion

Brand

Environmental

Corporate Overview Statutory Reports Financial Section

Our commitment to environmental sustainability is deeply ingrained in our
operations and ethos. As part of our ESG endeavours, we prioritise the 'E' for
the environment covering energy efficiency, renewable energy, value to waste,
recycled materials, waste management, resource usage and preservation of
biodiversity. Our commitment is evident in our Ecovadis assessment, which
evaluates 21 sustainability criteria across four themes: Environment, Labour &
Human Rights, Ethics and Sustainable Procurement.

Environmental Management
Systems

We remain committed to investing in
robust environmental management
systems. Through these systems, we
conduct comprehensive environmental
due diligence, regular assessments
and proactive emergency response
measures to effectively control and
mitigate environmental impacts across
our operations.

Reducing Carbon Footprint

The Company is actively reducing its
carbon footprint by shifting from fossil
fuels to renewable sources of energy
consumption, optimising energy
consumption and adopting cleaner
processes. Our ongoing climate

action efforts are aligned with our
commitment to address climate change
and contribute to a sustainable future.

Compliance and Performance
Assurance

At Navin Fluorine, our commitment to
compliance extends beyond regulatory
thresholds. We uphold stringent audit
and compliance standards to ensure
the reliability and trustworthiness of
our overall operations. The Company’s
adherence to international standards
such as ISO 45001, ISO 14001, and
ISO 9001 underscores our dedication
to safety, quality and environmental
responsibility.

Third-Party Validation

Navin Fluorine’s commitment to the
highest safety and quality standards is
validated by independent assessments
from recognised institutions such as
the Indian Chemical Council and ISO
certification bodies. Our manufacturing 1001:2015
facilities proudly display certifications
and accolades, including the = 0012018
Responsible Care Logo, demonstrating
our unwavering dedication to
sustainable practices.
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KEY ENVIRONMENT CONSERVATION INITIATIVES: FY 2023-24
We undertook various environmental initiatives across our sites towards achieving environmental conservation.

Responsible Care®

OUR COMMITMENT TO SUSTAINABILITY

59‘ IMPACT

80,766 wun

Dewas plantis a

Environment Zero Liquid Discharge facility

Energy Conservation Water Conservation

®

Enhancing natural gas consumption
in the existing system by optimising
the recycling of flue gases, which

®

Performed a water balance at the
site to identify sources for reducing/
optimising process and utility water

would otherwise escape the stack, consumption
back into the water pre-heater

system

© Flow meter installed to monitor
consumption

© Replacement of LCD lighting (CFL)
with LED lighting in a phased
manner

© Damaged pipelines replaced with
new ones

©® Auto cut-off valve installed to

o ) ) L
Combined two different capacity air overhead water tanks

compressors to utilise as per load

and changeover © Developed condensate collection
system in addition to the existing
recovery system, to recover
condensate from 11 low-pressure
traps and 4 hot water systems,
leading to savings in natural gas,
electricity and water consumption

© Power saving by utilising an auto
cut-off system with fans of the
cooling tower, resulting in energy
savings

© Third-party Power Purchase
Agreement (PPA) application
process underway to expand
renewable electricity utilisation

© Waste heat recovery opportunity
identified and implemented in new
MEE system for reducing steam and
power requirement

© Completed power purchase
agreement to convert an average
of 1.38 crores kwh/year of total
input power from renewable energy
(solar and wind energy) in place of
conventional power

© The Surat facility awarded first prize

in the Gujarat Pollution Control
Board's Swachta Pakhwada Award

Developed landscaping at the ETP
area by planting nearly 100 new
saplings

Replaced the disc-type diffusers
in the bioreactor tank of the ETP to
improve the efficiency of the plant

Replaced the TOC meter installed at
the effluent discharge line with the
latest technology model

Reduction in electricity
consumption of air compressor

741

Total waste recycled

Surat plant

3.1 % reduction in landfill
Total waste reduction

23.6% renewable electricity

7-fold increase from previous year

20,819

trees planted across the operations.

(96,696 trees cumulative as
on March 31, 2024)

224.9 kl/day of water

Recovery of water from steam
condensate directly fed to
the boiler

5,58,048«

Water recycled
(85% of total water demand filled
from recycled water)

1 .38 crores kwh units

Consumed renewable electricity
across the operations

5,432.2

Total energy conserved
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Social
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The letter ‘S’ of ESG depicts the social aspect of our initiatives and underscores
our relationships with stakeholders, including employees, customers, suppliers,
investors, regulators and local communities.

WORKFORCE

At Navin Fluorine, we promote diversity
and inclusion among our workforce to
maintain a productive and engaged
workforce while fulfilling our broader
goals. Our commitment to workforce
excellence is evident in strategic
investments in recruitment, retention
and training, aimed at improving
efficiency and effectiveness. For more
information, please refer to the section
'Nurturing a Dedicated Team' on

Page 54 of this Annual Report.

No. of full-time employees
as of March 31, 2024

CUSTOMERS AND VENDORS

Prioritising positive industrial relations,
the Group continues to forge strong
bonds with both customers and
vendors to thrive in a complex
resource landscape.

COMMUNITY

We maintain stable partnerships with
our local communities through focussed
Corporate Social Responsibility
(‘CSR) initiatives. By aligning these
interventions with the United Nation’s
Sustainable Development Goals, we
strive to enhance social responsibility
and environmental sustainability and
promote prosperity, particularly in the
areas surrounding our manufacturing
sites and head office. For more
information, please refer to the
section 'Building stronger Community
Connections' on Page 56 of this
Annual Report.
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Key Social Initiatives in FY 2023-24

Our policies cover a wide range of
social aspects, including but not
limited to:

)

Product Safety and Quality Policy:
Upholding the highest standards
of product safety and quality to
safeguard consumer well-being

Employee/Occupational Health
and Safety Policy: Prioritising the
health and safety of our workforce
through proactive measures and
risk mitigation strategies

Supply Chain Management Policy/
Sustainable Procurement Policy:
Promoting sustainable and ethical
practices across our supply chain
to ensure responsible sourcing
and procurement

Anti-Discrimination and
Harassment Policy: Prohibiting
discrimination and harassment
of any form and promoting a
respectful and inclusive work
environment

Equal Opportunity for Work

and Pay Policy: Ensuring equal
opportunities for all employees in
terms of work assignments and
compensation

Equal Opportunity Policy as

per the Rights of Persons with
Disabilities Act, 2016: Promoting
inclusivity and providing equal
opportunities for persons with
disabilities

POSH Policy: Establishing
mechanisms to prevent and
address incidents of sexual
harassment at workplace

Grievance Redressal Policy -
External: Providing channels for
external stakeholders to raise
grievances and seek resolution

Grievance Redressal Policy -
Internal: Establishing procedures
for employees to report
grievances and seek resolution
internally.

Code of Business Conduct for
Vendors and Suppliers: Setting
expectations for ethical conduct
and responsible business
practices among our vendors and
suppliers

Human Rights Policy: Affirming
our commitment to respecting
and promoting human rights in
all aspects of our operations and
business relationships

Stakeholder Engagement
Policy: Outlining our approach
to engaging with stakeholders
and incorporating their input into
decision-making processes

Protection Against Victimisation:
Ensuring protection for individuals
who report misconduct or
violations of company policies
from retaliation or victimisation

Governance

Corporate Overvie@

Statutory Reporr:\;j

The letter 'G' in ESG signifies governance, encompassing the practices,
regulations and protocols implemented to oversee operations, decision-making,
legal compliance and address stakeholder concerns.

Financial Section

Our robust governance practices strive to strengthen stakeholder trust and attract individuals with similar values as evident in
our enduring relationships with employees, vendors and customers, many of whom have been long associated with us.

Board of Directors

The Group is strategically
guided by a diverse and
experienced Board of Directors
including accomplished
professionals and business
leaders with extensive
experience and cross-industry
knowledge.

Integrity

The Group conducts

ethical business activities,
prioritising fairness, respect,
gender equality, unbiased
recruitment and appraisal and
environmental protection, with
zero tolerance for any unethical
behaviour or harassment.

Long-term Vision

The Group is committed

to long-term stability and
growth, investing in assets,
technologies, personnel,
locations, products and
partnerships to maintain
technological excellence
and ethical standards and
competencies.

Managed Expansion

The Group believes in long-
term sustainable growth
achieved through a balanced
approach between operations
and the environment, ensuring
incremental investments and a
healthy Balance Sheet.

Brand Strength

The Company specialises in
the niche area of fluorination,
positioning itself as a leader in
the industry. This has helped

it focus on strategic direction,
operational diversification,
talent engagement and
research advancement, helping
it strengthen brand recall and
gain a competitive edge.

Key Highlights

© Structured policies and processes to

address investor grievances

©® Rigorous Board evaluation policy

© Active succession pipeline for critical

roles including the Board

© All resolutions as proposed by the
Board were approved (except one)
by the shareholders at the 25th AGM

held in 2023

®

Carried out internal audit through
an independent audit firm, reporting
directly to the Audit Committee

No defaults concerning repayments,

creditors, dividends and statutory
dues

No Auditor qualification against the
Company

No re-statements of financial
statements

No allegations of financial
imprudence were reported
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STRUCTURE OF BOARD COMMITTEES (AS ON JUNE 29, 2024)

Audit Committee

Sr. No. Name

Category

Annual Report 2023-24

Chairman/Member

Mr. Sujal A. Shah

Independent Director

Chairman and Member

2. Mr. Sunil S. Lalbhai Non-Executive, Non-Independent Director Member
3. Ms. Radhika V. Haribhakti Independent Director Member
4. Mr. Ashok U. Sinha Independent Director Member

Nomination and Remuneration Committee

Sr. No. Name

Category

Chairman/Member

1. Ms. Apurva S. Purohit Independent Director Chairperson and Member
2. Mr. Sunil S. Lalbhai Non-Executive, Non-Independent Director Member
3. Mr. Sujal A. Shah Independent Director Member

Stakeholders' Relationship Committee

Sr. No. Name

Category

Chairman/Member

Mr. Atul K. Srivastava

Independent Director

Chairman and Member

2. Ms. Radhika V. Haribhakti Independent Director Member
3. Mr. Vishad P. Mafatlal Promoter - Executive Director Member
4. Mr. Sujal A. Shah Independent Director Member

Corporate Social Responsibility Committee

Sr. No. Name

Category

Chairman/Member

1. Mr. Ashok U. Sinha Independent Director Chairman and Member
2. Mr. Vishad P. Mafatlal Promoter - Executive Director Member
3. Mr. Sudhir R. Deo Non-Executive, Non-Independent Director Member

Risk Management Committee

Sr. No. Name Category Chairman/Member

1. Mr. Vishad P. Mafatlal Promoter - Executive Director Chairman and Member
2. Mr. Atul K. Srivastava Independent Director Member

3. Mr. Sudhir R. Deo Non-Executive, Non-Independent Director Member

4. Mr. Nitin G. Kulkarni Managing Director Member

5. Mr. Anish P. Ganatra Non Director Member

6. Mr. Lalit Soni Non Director Member

Fund Raising Committee

Sr. No. Name

Category

Chairman/Member

1. Mr. Vishad P. Mafatlal

Promoter - Executive Director

Chairman and Member

2. Mr. Nitin G. Kulkarni Managing Director Member
3. Ms. Radhika V. Haribhakti Independent Director Member
4. Mr. Sujal A. Shah Independent Director Member
5. Mr. Atul K. Srivastava Independent Director Member
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ESG Steering Committee

Sr. No. Name Category Chairman/Member

1. Mr. Nitin G. Kulkarni Managing Director Chairman and Member
2. Mr. Sujal A. Shah Independent Director Member

3. Mr. Sudhir R. Deo Non-Executive Non-Independent Director Member

7/ non-Board members are in the ESG Steering Committee.

Composition of Board Committees
(Independent and Non-Executive Directors)

Board Committee Independent Directors Non-Executive Non- Executive Directors

Independent Directors
1

Audit Committee
Nomination and Remuneration Committee

Stakeholders’ Relationship Committee

Corporate Social Responsibility Committee

Risk Management Committee*

Fund Raising Committee

W= = W N W

1
0
1
1
0
1

= ININ == O O

ESG Steering Committee”

*In addition, 2 non-Board members are in the Risk Management Committee.
“In addition, 7 non-Board members are in the ESG Steering Committee.

BOARD MEETINGS IN FY 2023-24 BOARD COMPOSITION (%)

Board Meetings Committee Meetings Executive Directors Non-Executive Directors

BOARD DIVERSITY AVERAGE AGE OF DIRECTOR

Male Female years

EXPERIENCE OF BOARD

>25 years
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BOARD OF DIRECTORS

Mr. Vishad P. Mafatlal
Chairman

Mr. Mafatlal, an accomplished
industrialist with 27+ years of textile
and chemical industry expertise,
serves as Executive Chairman and
designated Chairman of the Company.
He has a Bachelor of Science degree
in Economics from the University of
Pennsylvania’s Wharton School.

Mr. Mohan M. Nambiar
Non-Executive Non-Independent
Director

Mr. Nambiar, a seasoned professional
with 61+ years of diverse industry
experience holds a degree in Commerce
and is a member of the Institute of
Chartered Accountants of India. In

the past, he has held esteemed roles
including that of President, Chairman, and
Member in various institutions such as
the Cement Manufacturers Association,
National Council for Cement Industry, The
Associated Chamber of Commerce and
Industry of India, and Bombay Chamber
of Commerce. His rich experience also
includes 26+ years of association with
Associated Cement Company Limited.,
including 6 years as Managing Director.

Mr. Pradip N. Kapadia
Independent Director
(upto June 24, 2024)

Mr. Kapadia, a senior partner at Vigil
Juris, advocates and solicitors in
Mumbai, holds 47+ years of legal
experience. He holds a B.A. and an
LLB degree and is qualified both as an
advocate and solicitor. He serves on
the Board of various other companies.
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Mr. Sunil S. Lalbhai

Independent Director
(upto June 24, 2024)

Non-Executive Non-Independent Director
(w.e.f. June 25, 2024)

Mr. Lalbhai is an industry veteran with
34+ years of experience in chemicals
and general management. He holds a
Science degree, an M.S. in Chemistry
from USA and an M.S. in Economic
Planning & Policy from Boston University.

Mr. Sudhir G. Mankad
Independent Director
(upto June 24, 2024)

Mr. Mankad, a retired IAS officer,
served as the Chief Secretary to the
Government of Gujarat from 2005 to
2007. Previously, he held significant
positions in the Central Government,
including in the Ministries of Finance,
Agriculture and Human Resource
Development and in the Government
of Gujarat. He holds a Master’s degree
in Arts (History) from the University of
Delhi and a Diploma in Development
Studies from Cambridge University.

Mr. Harish H. Engineer

Independent Director
(upto June 24, 2024)

Mr. Engineer, an experienced banker
with 45+ years in the banking industry,
retired as Executive Director of
Wholesale Banking - HDFC Bank

Ltd. He holds a Bachelor’'s degree in
Science and a Diploma in Business
Management from Hazarimal Somani
College, Mumbai.
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Ms. Radhika V. Haribhakti
Independent Director
(upto July 29, 2024)

Ms. Haribhakti has 31+ years of
experience in commercial and
investment banking. She holds

a degree in Commerce and a
postgraduate diploma in Management
from IIM Ahmedabad. Previously, she
has worked with Bank of America, JM
Morgan Stanley, and DSP Merrill Lynch.
Her expertise includes advising large
companies and leading their equity
and debt offerings in domestic and
international capital markets. Currently,
she offers advisory services through
RH Financial but primarily serves as

an Independent Director on multiple
boards.

Mr. Ashok U. Sinha
Independent Director

Mr. Sinha, a seasoned leader has
accumulated a wealth of expertise
during his 33-year tenure at Bharat
Petroleum Corporation Ltd. He has
served on the BPCL Board for 15
years, initially as Director of Finance for
a decade from 1996, then as Chairman
and Managing Director for 5 years
from August 2005. His vast expertise
encompasses finance, accounting,
sales, marketing, commercial
operations, manufacturing, quality
assurance, supply chain management,
mergers and acquisitions and business
development. He has a BTech in
Electrical Engineering from IIT Kanpur
and holds a Postgraduate Diploma in
Management from [IM Bangalore, with
a specialisation in finance.

Mr. Sujal A. Shah
Independent Director

Mr. Shah holds 31+ years of deep
expertise across the domains of
valuation, due diligence, corporate
restructuring, audit and advisory.

He is a Commerce graduate and a
Member of the Institute of Chartered
Accountants of India.

Ms. Apurva S. Purohit
Independent Director

Ms. Purohit, a successful Indian
business leader, holds 31+ years of
media and entertainment industry
expertise. Her expertise is spread
across a diverse portfolio of
businesses in collaboration with private
equity players and promoters, ranging
from early-stage ventures to mature
enterprises. Recognised multiple
times as one of the most powerful
women in business by India Today
Group and Fortune India, she holds a
Postgraduate Diploma in Management
from IIM Bangalore.

Mr. Atul K. Srivastava
Independent Director

Mr. Srivastava, a seasoned professional
with 47+ years of working experience
across large corporates, specialises

in finance, accounting, taxation and
commerce. He has a Science degree
and is a Fellow Chartered Accountant
(B.Sc.(Hons), FCA).

Corporate Overview

Mr. Abhijit J. Joshi
Independent Director
(w.e.f. May 07, 2024)

Mr. Joshi, the Founding and Managing
Partner of Veritas Legal is regarded
among Asia’s Top 15 Private Wealth

and M&A Lawyers with a legal career
spanning 3 decades. Over the years, he
has advised various business houses,
promoter families, global conglomerates
and large private equity houses across
industry sectors on numerous complex
deals and cases. He is a dual-qualified
solicitor in India and England.

Mr. Sudhir R. Deo
Non-Executive Non-Independent
Director

(w.e.f. September 28, 2023)

Mr. Deo, a Non-Executive Non-
Independent Director, brings 45+
years of experience with the Arvind
Mafatlal Group (AMG) and retired as
Managing Director of NOCIL in July
2023. His domain expertise covers
Manufacturing, Technology, Research,
Strategy, Marketing and Supply

Chain among others. As an ESG and
Sustainability expert, he strives to
implement ESG principles to enhance
business value. He holds an M. Tech. in
Chemical Engineering from IIT Kanpur.

Statutory Reportg Financial Section
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Mr. Nitin G. Kulkarni

Managing Director
(w.e.f. June 24, 2024)

Mr. Kulkarni brings to Navin Fluorine
over three decades of rich experience
across the specialty chemicals value
chain, specifically covering fluoro-
chemicals and CDMO. He is a highly
respected leader with a proven track
record of: driving growth, establishing
new business verticals, embedding
manufacturing excellence, and
execution of large projects, both
brownfield and greenfield. He is well
connected in the industry with strong
and deep relationships across leading
global majors. He is also passionate
about HSE and sustainability. He has
previously worked with Navin Fluorine
for a period of 7 years, heading
Business Development, where he
was instrumental in establishing the
specialty business.
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eople

Nurturing a Dedicated Team

Annual Report 2023-24

At Navin Fluorine, we strive to build a sustainable ecosystem supported
by our talented workforce. Our robust employee engagement initiatives
aim at fostering a productive and thriving workplace, promoting

employee overall well-being and development.

ADVANCING INCLUSIVITY
THROUGH CULTURAL
CELEBRATIONS

We actively engage in celebrating a
diverse range of cultural festivities,
reflecting the varied backgrounds

of our employees. These events
serve as a platform for cultural
education and fostering inclusivity
within our workforce. By honouring
different traditions, we enhance the
understanding and appreciation
among our employees, thereby
cultivating a welcoming and conducive
environment. These celebrations help
strengthen our community, promoting
belonging and respect for each
individual's background.

PROMOTING A COMPETITIVE
AND COLLABORATIVE SPIRIT
THROUGH SPORTS AND
RECREATION

In addition to cultural initiatives, we
offer comprehensive sports and
recreational activities to promote
physical wellness and teamwork
among our people. Team sports

like football and cricket to individual
pursuits like yoga and chess are all
considered integral to our approach.
These activities foster a competitive
yet supportive atmosphere, enhancing
physical health and cultivating the spirit
of teamwork. These programmes play
a vital role in creating a dynamic and
cohesive workplace where employees
can connect and collaborate beyond
their regular work responsibilities.

LEARNING AND DEVELOPMENT
Our Learning and Development
philosophy is rooted in the belief that
continuous improvement and personal
growth are crucial to individual and
organisational success. We are
committed to fostering an environment
where learning is integrated into daily
activities, ensuring every employee is
equipped to navigate a complex and
evolving business landscape.
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Leading Self

This segment emphasises
personal effectiveness by helping
employees enhance their self-
management skills, prioritise tasks
and drive professional growth.
The objective is to empower
individuals to proactively manage
their responsibilities with high
competence and autonomy.

Corporate Overvie@

Leading Teams

Targeted at managerial roles,

this programme aims to cultivate
essential leadership skills such as
team management, motivation,
and collaboration. Improving these
capabilities equips managers to
effectively lead diverse teams and
foster a collaborative environment,
conducive to achieving shared
goals.

Statutory Reporr:\;j

Leading Functions

Specifically tailored for senior
leaders and specialists, this
curriculum emphasises strategic
thinking and decision-making.
Deepening functional expertise,
participants get equipped with
the requisite skills necessary to
help their departments navigate
through strategic challenges and
opportunities, ensuring visionary
leadership and future readiness.

Financial Section
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Corporate Social Responsibility

Building Stronger Community Connections

The cornerstone of Navin Fluorine's CSR philosophy lies in the belief that CSR
is more than just a set of principles; it is the guiding force that shapes our
purpose. Embracing this ethos, the Company is dedicated to giving back and
empowering social progress through focussed programmes.

Diya Workshop by Cancer Patients Aid Association
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VALUES
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“ISLEPT AND DREAMT THAT LIFE WAS JOY.
| AWOKE AND SAW THAT LIFE WAS SERVICE.
| ACTED AND BEHOLD, SERVICE WAS JOY."

As a responsible entity, Navin Fluorine
drives positive change through
initiatives spanning health, education,
sports, sustainable livelihood, animal
care, and various social causes. During
FY 2023-24, we prioritised women's
empowerment, a cause close to the
heart of our beloved founder,

Late Shri Arvind N. Mafatlal, whose
centenary birth anniversary was
celebrated this year.

On a standalone basis, in FY 2023-24,
the Company allocated ¥ 7.45 crores
towards CSR, exceeding the required
mandatory spend of ¥ 7.31 crores. In
addition to this, CSR spend from Navin
Fluorine Advanced Sciences Limited
was X 0.54 crores. Navin Fluorine
acknowledges its implementing
partners for their crucial supportin
executing projects that have created
an impact on society. We have

-Rabindranath Tagore

undertaken several key CSR initiatives
through our collaborations with
organisations like Shri Sadguru Seva
Sangh Trust, Charutar Arogya Mandal’s
Shree Krishna Hospital, Blind People’s
Association, Foundation for Promotion
of Sports, Arvind Mafatlal Foundation,
Shakti Foundation, Cancer Patients
Aid Association, Sir J. J. Hospital,
Nanhi Kali, Consumer Education and
Research Centre and Prayas, aimed at
making a difference to many lives.

In addition to these partnership
projects, Navin Fluorine continues to
operate mobile health vans in rural
areas near Surat and Dewas, furthering
community well-being.

Though not statutorily mandated,

the Company conducts Impact
Assessments of its select projects
from time to time. This Annual Report
contains the executive summary of
the Impact Assessment undertaken by
the Company for support to Charutar
Arogya Mandal during FY 2021-22,
demonstrating our commitment to
transparency and accountability.

3 7.45 crores

Total CSR spend in NFIL in FY 2023-24

3 O. 54 crores

Total CSR spend in NFASL in FY 2023-24
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FY 2023-24 CSR HIGHLIGHTS
Shri Sadguru Seva Sangh Trust
(‘SSSST’)

Established in the early 1950s, SSSST
is a registered Public Charitable Trust
dedicated to serving humanity. Guided
by the principles of Param Pujya Shri
Ranchhoddasji Maharaj (‘GurudeVv’), the
Trust embodies the core values of 'seva'
(selfless service) and righteousness.
Entrusted to our esteemed founder,
Late Shri Arvind N. Mafatlal, nominated
as Chairman of the Trust by Gurudey,
the Trust has achieved sustained

and diversified growth under his

able leadership. Operating several
institutions, including Sadguru Netra

Chikitsalaya and Jankikund Chikitsalaya,

both at Chitrakoot, SSSST focusses

on rural eye care and comprehensive
healthcare. Other institutions of the
Trust are also dedicatedly working
towards social and rural development
activities in the rural areas of Anandpur
(District Vidisha, Madhya Pradesh),
where two hospital units viz. Shri
Sadguru Sankalp Netra Chikitsalaya and
Shri Sadguru Matritva Sadan are added
to the existing General Hospital of Shri
Sadguru Sankalp Chikitsalaya.

In FY 2023-24, Navin Fluorine
contributed ¥ 2 crores to SSSST for
upgrading the Oculoplasty Department
and purchasing medical equipment

for the development of the medical
hospital at Chitrakoot.

More than 30,000

Beneficiaries (direct and indirect) for
CSR activities undertaken through
SSSST

Charutar Arogya Mandal (‘CAM’)
Established in 1972 as a trust and
society, CAM provides comprehensive
and affordable healthcare to needy
people. CAM aims to provide
comprehensive, personalised healthcare
with commitment, compassion and
affordability to all in need.

Sr. No. Particulars

Hospital Department
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Today, the institution boasts a state-of-
the-art 1,000-bed NABH-accredited
'Shree Krishna Hospital', a Medical
Council of India recognised medical
college, post-graduate studies
institute, nursing school and college,
physiotherapy college, medical
technology institute, cardiac centre and
cancer centre within its well-developed
100-acre campus.

During FY 2023-24, the Company’s
contribution of ¥ 1.11 crores to CAM
was utilised towards buying equipment
across the hospital departments, as
seen below.

Amount (T in crores)

1. Image 1 Laparoscopic Set Surgery — Urology 0.50
2. NICOLET V-32 Channel Video Neurology 0.23
EEG
3. USG - OBG Obstructive and Gynaecology 0.21
4. Endoscopy camera processor ENT 0.15
& camera head
5. Supporting treatment of - 0.02
patients from poor families
Total 1.11

NICOLET V-32 Channel Video EEG in use at Shree Krishna Hospital
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Equipment 1: Image 1-
Laparoscopic Set

The existing instrument, used for over
12 years, had reached its 'end of life'
status. The newly purchased 'Image
1'is a state-of-the-art instrument

with significant technological
advancements, expected to enhance
current operations and enable more
complex surgeries.

Equipment 2 : NICOLET V-32
Channel Video EEG

With few centres in Gujarat treating
refractory epilepsy, Shree Krishna
Hospital's acquisition of a video
EEG has elevated it to an advanced
centre for epilepsy evaluation. This

advancement has enhanced neurology

training and research programmes
along with collaboration on national
epilepsy cure initiatives.

Equipment 3: USG - OBG

The equipment is used for 12-14
scans per day and holds clinical and
decision-making significance.

Equipment 4: Endoscopy Camera
Processor and Camera Head
Endoscopy aids in identifying various
conditions like ulcers, bleeding, celiac
disease, blockages, inflammation and
tumours. It can also find the cause

of unexplained symptoms such as
heartburn, abdominal pain, bleeding,
nausea, vomiting and pain. The

equipment is anticipated to be utilised

for approximately 10 procedures
per day and conduct around 4,000
procedures annually.

More than 1 0,000

Beneficiaries (direct and indirect)
for CSR activities undertaken
through CAM

Blind People’s Association (‘BPA’)
BPA, a six-decade-old Ahmedabad-
based organisation has units and

a satellite centre across Gujarat

and one in Rajasthan. BPA serves

Corporate Overview

individuals with various disabilities,
including blindness, hearing
impairment, intellectual disabilities
and mental illnesses, among others.
Its comprehensive services include
education, vocational training and
distribution of assistive devices. With
the support of individual donors,
philanthropists, and CSR programmes
of corporates, BPA has reached diverse
individuals with disabilities across
remote and unreached areas.

During FY 2023-24, the Company
contributed a total of ¥ 1.06 crores to
BPA, covering:

Statutory Reports

Financial Section

Sr.  Project details Amount
No. (3 in crores)
1. Mental lliness Project 0.44
2. Soft Skills and 0.08
Empowerment of Blind
Women
3. Early Childhood 0.29
Services
4. Livelihood and Self- 0.25
Employment
Total 1.06

A beneficiary of the Early Childhood Services project of BPA
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Project 1: Mental lliness Project
People with mental illness and
intellectual disabilities possess
valuable abilities and skills, but societal
stigma and lack of awareness often
hinder opportunities to showcase

their worth. Even after full recovery
from their illness, they do not get
acceptance from mainstream society.
Similarly, people with intellectual
disabilities face rejection. Despite their
potential contributions, such people
continue to remain marginalised.

The project aimed at teaching
vocational skills to individuals with
disabilities, helping them master them
and prepare them for formal or self-
employment. Trades were chosen
based on simplicity and village earning
potential, including tailoring, paper
plate making, agriculture-related skills,
and seasonal occupations.

Implemented in Thasra, Deesa,

Surendranagar, and Nakhatrana in Gujarat,

the project also focussed on teaching
individuals with mental disabilities
various trades and provided medications
for behavioural adaptation and life
adjustment. Now living with dignity, they
lead self-reliant lives and contribute

to the mainstream economy, families,
communities and the overall GDP.

Equipment purchased at the hospital at
Chitrakoot by Shri Sadguru Seva Sangh Trust
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Project 2: Soft Skills and
Empowerment of Blind Women
Blind and low vision women face

dual challenges due to their

gender and disability. Through

this project, such women were
provided training throughout the

year on the BPA campus. Aimed at
fostering independence and dignity,
the programme covered essential
skills such as mobility, environment
orientation, safety, grooming, cooking,
childcare, health, hygiene, personality
development, public speaking

and small business management.

A dedicated training centre was
established on campus to empower
these women with essential skills.

Project 3: Early Childhood Services
The project catered to children aged
0-10 years by offering them various
services, including comprehensive
assessment, development of
individual education plans,
physiotherapy, speech therapy,
occupational therapy, parent training,
community stakeholder training

and sensitisation of community
members. Additionally, it facilitated
preparedness for formal education.

Annual Report 2023-24

Project 4: Livelihood Assistance
The project empowered people
with disabilities to achieve financial
independence by providing a
launching grant, enabling them to be
‘Atmanirbhar’ and empowered.

More than 3,800

Beneficiaries (direct and indirect)
for CSR activities undertaken
through BPA

Arvind Mafatlal Foundation (‘AMF’)
AMF, a registered trust under the
Bombay Public Trust Act, 1950, engages
in diverse activities such as supporting
educational institutions in rural and
remote areas, providing assistance to
underprivileged individuals requiring
medical treatment, aiding NGOs
focussed on the wandering, mentally

ill and destitute population on India's
streets, as well as supporting voluntary
service organisations assisting those
affected by natural calamities. In FY
2023-24, commemorating the centenary
birth year of the Company's founder,
Late Shri Arvind N. Mafatlal, a pioneer in
philanthropy, the Company contributed
3 1 crore to AMF for projects supporting
women's empowerment related to the
below causes.

Sr.No. Agency engaged Project details Amount
(% crores)

1. Shakti Foundation Menstrual hygiene and sustainable 0.41
livelihood generation

2. Blind People’s Association  Self-employment of women with 0.16
disabilities
Scholarship programme for female 0.23
students with disabilities

3. Olympic Gold Quest Support to women athletes 0.20
Total 1.00

Project through Shakti Foundation
Shakti Foundation, a decade-

old organisation dedicated to

rural development and women
empowerment, operates multiple
projects in health, hygiene, education,
skill development and livelihood across
over 12 districts in Gujarat. The project
focussed on empowering Self-Help
Groups (SHGs) and tribal girls, the
foundation embarked on a project to
skill tribal girls in crafting sanitary pads
for themselves and enabling them to
earn while they learn. This initiative was
implemented in remote tribal areas of
Surat, Tapi, Valsad and Dang in Gujarat.

Projects through the Blind People’s
Association

Self-employment of Women with
Disabilities

BPA targeted marginalised women with
disabilities from Varanasi and nearby
blocks who faced economic hardship
and social exclusion. The project
provided initial support for them to
establish their own business. Through
the initiative, BPA distributed self-
employment support and materials to
these women, equipping them with the
necessary skills for entrepreneurship.

Scholarship Programme for Female
Students with Disabilities

Girls with disabilities often encounter
significant barriers to completing

their education, especially in rural
areas. Facilities for secondary, higher
secondary and professional courses
are limited in such regions. Many have
to travel to nearby cities or reside in
hostels, posing challenges, particularly
for poor students with disabilities.

This leads to most students from rural
regions with disabilities not completing
their graduation and post-graduation.

To address this, BPA initiated

the Gyan Prabha Scholarship

for Higher Education, providing
financial assistance to 100 girls with

Corporate Overvie@

disabilities selected based on their
disability, academic performance,
admission details and financial need.
Beneficiaries were identified from
disadvantaged districts such as Dahod,
Narmada, Morbi, Banaskantha and
other regions across Gujarat.

Project through Olympic Gold
Quest (‘OGQ’)

Through OGQ, support was provided
to women athletes to train for the 2024
and 2028 Olympic Games.

More than 9,500

Beneficiaries (direct and indirect) for
CSR activities undertaken through AMF

Foundation for Promotion of Sports

0OGQ, a programme of Foundation
for Promotion of Sports and Games,
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identifies and supports Indian athletes
with the potential to win Olympic and
Paralympic Gold medals for the country.
OGQ has identified 10 priority sports
where India has a genuine chance of
Olympic medals viz. Shooting, Archery,
Boxing, Wrestling, Athletics, Badminton,
Swimming, Table Tennis, Cycling and
Weightlifting. The OGQ team ensures
that the entire selection and monitoring
process is conducted in a very stringent
and transparent manner. During

FY 2023-24, the Company contributed
% 0.90 crores to OGQ to support junior
athletes.

86

Beneficiaries (direct and indirect)
for CSR activities undertaken
through OGQ

I

Boxer Preeti Dahiya with OGQ Sports Scientist Christopher Galager
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Cancer Patients Aid Association
Cancer Patients Aid Association
(‘CPAA), a non-profit organisation,
established in 1969, addresses

the total management of Cancer
working side-by-side with the medical
fraternity. CPAA’s Rehabilitation Centre
was established in 1987 to restore
confidence and self-worth in the

lives of poor cancer patients. During
FY 2023-24, the Company made a
contribution of ¥ 0.40 crores to CPAA’s
Rehabilitation Centre towards providing
wages to patients and/or their family
members engaged at the Centre’s
workshops and ancillary support in the
form of Dharamsala accommodation
for out-of-town patients, conveyance,
ration, school fees and refreshment.
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Beneficiaries (direct and indirect) for
CSR activities undertaken through
CPAA

Mobile Medical Van at a village near Surat
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Sir J. J. Hospital

Grant Government Medical College
and Sir JJ Group of Hospitals is a
tertiary care hospital dedicated to
the health and well-being of a large
population from all over Maharashtra
and across India. During FY 2023-
24, the Company contributed ¥ 0.30
crores for a new LED OT light for the
hospital’'s Neurosurgery department to
benefit surgeries and aid the hospital
in maximising patient care.

More than 100

Beneficiaries (direct and indirect) for
CSR activities undertaken through
Sir J. J. Hospital

Mobile Health Vans

The Company operates mobile health
vans that provide regular healthcare
services to villages around Surat and
Dewas and has allocated ¥ 0.30 crores
towards their operation during

FY 2023-24.
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More than 70,000

Beneficiaries (direct and indirect) for
CSR activities undertaken through
Mobile Health Vans

Project Nanhi Kali

Started in 1996 by Shri Anand
Mahindra, Project Nanhi Kali supports
the education of underprivileged
girls enrolled in government schools
across India. Through the Nanhi Kali
project, the Company has sponsored
the education of 200 primary school
girls and 200 secondary school girls in
Mumbai through a contribution of

¥ 0.23 crores in FY 2023-24.

489

Beneficiaries (direct and indirect) for
CSR activities undertaken through
Project Nanhi Kali

Consumer Education and Research
Centre

Consumer Education and Research
Centre (‘CERC’), set up in 1978, is
dedicated to the education and
empowerment of consumers as well
as the promotion and protection of
consumer interests through effective
uses of education, research, the media
and law. During FY 2023-24, the
Company contributed ¥ 0.10 crores

to CERC for consumer redressal and
protection activities.

Prayas (Green NGO)

Prayas is dedicated to promoting

the conservation of nature and the
protection of the environment through
education and direct action. The
Company donated ¥ 0.05 crores during
FY 2023-24 to support initiatives of
Prayas in animal welfare, bird rescue
and rehabilitation, benefiting injured or
abandoned animals and birds.

1,200

Beneficiaries (direct and indirect) for
CSR activities undertaken through
Prayas

CSR Activities through Navin
Fluorine Advanced Sciences
Limited (‘NFASL)

Shakti Foundation

The project aimed to empower

tribal girls from interior tribal Ashram
schools by providing them with skills
to make sanitary pads for themselves,
enabling them to earn while they learn.
Implemented in the interior tribal areas
of Sajod and Poicha, the project had an
aggregate cost of ¥ 0.20 crores.

Building Classrooms for School in
Amleshwar, Gujarat

NFASL constructed 2 classrooms

for Sadanand School in Amleshwar,
established by Amleshwar Vibhag
Kelavani Mandal to provide free
education to children from poor families

Corporate Overview

Prayas - A dog being operated

residing in and around Amleshwar. With
the school infrastructure deteriorating
after 58 years, NFASL allocated

% 0.20 crores for the project.

Nanhi Kali

Through Nanhi Kali, NFASL has
sponsored the education of 200
primary school girls and 200
secondary school girls in Bharuch for

Statutory Reports Financial Section

part of the year, contributing
% 0.14 crores.

Food Distribution

NFASL provided meals to
underprivileged people in the
surrounding area of its Dahej factory
once a week for two months, at a cost
of ¥ 0.41 lakh.
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Notice of the 26" Annual General Meeting

NOTICE is hereby given that the 26" Annual General Meeting
(‘AGM’) of the Members of Navin Fluorine International Limited
('the Company') will be held on Thursday, August 01, 2024 at
3.00P.M.(IST)through Video Conferencing ('VC')/ Other Audio-
Visual Means ('OAVM') to transact the following business:

ORDINARY BUSINESS:

1.

To receive, consider and adopt the Annual Audited
Standalone and Consolidated Financial Statements of
the Company for the financial year ended March 31,
2024 along with the notes forming part thereof and the
Report of the Board and the Auditors thereon

To declare final dividend of ¥7/- per Equity Share for the
financial year 2023-24

To not fill the vacancy caused by the retirement of
Mr. Mohan M. Nambiar (DIN: 00046857), Non-Executive
Non-Independent Director, who retires by rotation and
in this regard, to consider and if thought fit, pass the
following Resolution as an ORDINARY RESOLUTION:

"RESOLVED THAT pursuant to the provisions of Section
152 and other applicable provisions of the Companies
Act, 2013 read with the rules made thereunder and the
Articles of Association of the Company, as amended
from time to time, approval be and is hereby accorded
for not filling the vacancy caused by the retirement of
Mr. Mohan M. Nambiar (DIN: 00046857), Non-Executive
Non-Independent Director, who is liable to retire by
rotation at this Annual General Meeting, and though
eligible for re-appointment, does not offer himself for
re-appointment as Director."

SPECIAL BUSINESS:
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To appoint Mr. Nitin G. Kulkarni (DIN: 03042587) as
Director of the Company and in this regard, to consider
and if thought fit, pass the following Resolution as an
ORDINARY RESOLUTION:

“RESOLVED THAT pursuant to the provisions of
Sections 149, 152 and other applicable provisions
of the Companies Act, 2013 read with the rules made
thereunder (‘the Act’), SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and the
Articles of Association of the Company, as amended
from time to time, Mr. Nitin G. Kulkarni (DIN: 03042587),
who has been appointed by the Board of Directors as

an Additional Director of the Company with effect from
June 24, 2024 and who holds office up to the date of
this Annual General Meeting of the Company in terms
of Section 161(1) of the Act and in respect of whom the
Company has received notices in writing from Members
under Section 160 of the Act, proposing his candidature
as a Director, be and is hereby appointed as a Director of
the Company, liable to retire by rotation.

RESOLVED FURTHER THAT any of the Directors or Key
Managerial Personnel of the Company be and are hereby
severally authorised to perform all such acts, deeds,
things and matters as may be necessary to give effect to
this Resolution.”

To appoint Mr. Nitin G. Kulkarni (DIN: 03042587) as
Managing Director of the Company and in this regard, to
consider and if thought fit, pass the following Resolution
as an ORDINARY RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Sections
149, 152, 196, 197, 203 and other applicable provisions
of the Companies Act, 2013 read with the rules made
thereunder (‘the Act’), Schedule V of the Act, SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015 and Articles of Association of the Company, as
amended from time to time, Mr. Nitin G. Kulkarni (DIN:
03042587) be and is hereby appointed as the Managing
Director of the Company for 5 (five) consecutive years
commencing from June 24, 2024 to June 23, 2029,
liable to retire by rotation, on the terms and conditions
(including remuneration), as mentioned in the letter of
appointment dated June 03, 2024 and Explanatory
Statement annexed to this Resolution.

RESOLVED FURTHER THAT the Board of Directors may
alter or vary the terms of appointment, salary, perquisites
and commission payable in such manner as the Board in
its discretion deems fit and is acceptable to Mr. Kulkarni
provided that such alterations are within the overall limits
of managerial remuneration as specified in Section 197
of the Act and Schedule V to the Act.

RESOLVED FURTHER THAT any of the Directors or Key
Managerial Personnel of the Company be and are hereby
severally authorised to perform all such acts, deeds,
things and matters as may be necessary to give effect to
this Resolution.”

To appoint Mr. Abhijit J. Joshi (DIN: 07115673) as
Independent Director of the Company and in this
regard, to consider and if thought fit, pass the following
Resolution as a SPECIAL RESOLUTION:

“RESOLVED THAT pursuant to the provisions of
Sections 149, 150, 152 and other applicable provisions
of the Companies Act, 2013 read with the rules made
thereunder (‘the Act’), Schedule IV of the Act, SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (‘SEBI Listing Regulations’) and the Articles of
Association of the Company, as amended from time to
time, Mr. Abhijit J. Joshi (DIN: 07115673), who has been
appointed as an Additional Director of the Company by
the Board of Directors with effect from May 07, 2024 and
who holds office upto the date of this Annual General
Meeting of the Company in terms of Section 161(1) of
the Act and who satisfies the criteria of independence
as specified in the Act and SEBI Listing Regulations, and
in respect of whom, the Company has received notices
in writing from Members under Section 160 of the Act,
proposing his candidature as a Director, be and is hereby
appointed as an Independent Director of the Company
for a term of 5 (five) consecutive years commencing from
May 07, 2024 and ending on May 06, 2029, not liable to
retire by rotation.

RESOLVED FURTHER THAT any of the Directors or Key
Managerial Personnel of the Company be and are hereby
severally authorised to perform all such acts, deeds,
things and matters as may be necessary to give effect to
this Resolution.”

To appoint Mr. Sunil S. Lalbhai (DIN: 00045590) as Non-
Executive Non-Independent Director of the Company
and in this regard, to consider and if thought fit, pass the
following Resolution as an ORDINARY RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Sections
149, 152 and otherapplicable provisions ofthe Companies
Act, 2013 read with the rules made thereunder (‘the Act’),
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and the Articles of Association of the
Company, as amended from time to time, Mr. Sunil S.
Lalbhai (DIN: 00045590), who has been appointed by
the Board of Directors as an Additional Director of the
Company with effect from June 25, 2024 and who holds
office up to the date of this Annual General Meeting of
the Company in terms of Section 161(1) of the Act and
in respect of whom the Company has received notices
in writing from Members under Section 160 of the Act,
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proposing his candidature as a Director, be and is hereby
appointed as Non-Executive Non-Independent Director
of the Company, liable to retire by rotation.

RESOLVED FURTHER THAT any of the Directors or Key
Managerial Personnel of the Company be and are hereby
severally authorised to perform all such acts, deeds,
things and matters as may be necessary to give effect to
this Resolution.”

To ratify remuneration of B. Desai & Co. (Firm Registration
No. 005431), Cost Auditors of the Company for
Financial Year 2024-25 and in this regard, to consider
and if thought fit, pass the following Resolution as an
ORDINARY RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Section
148(3) and other applicable provisions of the Companies
Act, 2013 read with the rules made thereunder, as
amended from time to time, payment of remuneration
of ¥5,50,000/- (INR Five Lakhs and Fifty Thousand only)
and reimbursement of out-of-pocket expenses incurred
for the purpose of cost audit and applicable taxes, to B.
Desai & Co. (Firm Registration No. 005431), Cost Auditors,
for conducting the audit of Cost Records relating to the
chemical products manufactured by the Company for the
financial year from April 01, 2024 to March 31, 2025, be
and is hereby ratified."

To approve raising of funds not exceeding ¥750 Crores
and in this regard, to consider and if thought fit, pass the
following Resolution as a SPECIAL RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Sections
23, 42, 62(1)(c), 71, 179 and other applicable provisions
of the Companies Act, 2013 (‘Companies Act’), the
Companies (Prospectus and Allotment of Securities)
Rules, 2014, the Companies (Share Capital and
Debentures) Rules, 2014 and other rules and regulations
framed thereunder (including any amendments, statutory
modification(s) and/ or re-enactment thereof for the time
being in force), the relevant provisions of the Securities
and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 (including
any amendment, modification, variation or re-enactment
thereof) (ICDR Regulations’) and the Securities and
Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021, (including
any amendments, statutory modification(s) and/ or re-
enactment thereof for the time being in force), and in
accordance with the provisions of the Memorandum and
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Articles of Association of the Company, the Securities
and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, (‘Listing
Regulations’) (including any amendments, statutory
modification(s) and/ or re-enactment thereof for the
time being in force), to the extent applicable, the listing
agreement(s) entered into by the Company with the
stock exchanges on which the equity shares having
face value of ¥2 each of the Company (‘Equity Shares’)
are listed, the provisions of the Foreign Exchange
Management Act, 1999, (including any amendments,
statutory modification(s) and/ or re-enactment thereof for
the time being in force), (FEMA'), the Foreign Exchange
Management (Non-debt Instruments) Rules, 2019
(including any amendments, statutory modification(s)
and/ or re-enactment thereof for the time being in force),
and Foreign Exchange Management (Debt Instruments)
Regulations, 2019, (including any amendments,
statutory modification(s) and/ or re-enactment thereof
for the time being in force), the current Consolidated
FDI Policy (effective from October 15, 2020), (including
any amendments, statutory modification(s) and/ or re-
enactment thereof for the time being in force), issued by
the Department for Promotion of Industry and Internal
Trade, Ministry of Commerce and Industry, Government
of India (‘GOI’), the Issue of Foreign Currency Convertible
Bonds and Ordinary Shares through (Depository Receipt
Mechanism) Scheme, 1993, (including any amendments,
statutory modification(s) and/ or re-enactment thereof
for the time being in force) (‘(FCCB Scheme’) and the
Depository Receipts Scheme, 2014 (‘GDR Scheme’)
and all other applicable statutes, rules, regulations,
guidelines, notifications, circulars and clarifications as
may be applicable, (including any amendments, statutory
modification(s) and/ or re-enactment thereof for the
time being in force) from time to time, issued by GOI,
Ministry of Corporate Affairs (‘MCA’), the Reserve Bank
of India (‘RBI’), BSE Limited and National Stock Exchange
of India Limited (‘Stock Exchanges’), the Securities
and Exchange Board of India (‘SEBI’), the Registrar of
Companies, Maharashtra at Mumbai and/ or any other
regulatory/ statutory authorities, in India or abroad from
time to time, (hereinafter singly or collectively referred to
as the ‘Appropriate Authorities’) to the extent applicable
and subject to such approvals, permits, consents and
sanctions, if any, of any Appropriate Authorities and
guidelines and clarifications issued thereon from time to
time and subject to such conditions and modifications
as may be prescribed by any of them while granting
such approvals, permissions, consents and sanctions,
which may be agreed to by the Board of Directors of
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the Company (hereinafter referred to as the ‘Board’
which term shall include any committee thereof which
the Board may have duly constituted or may hereinafter
constitute to exercise its powers including the powers
conferred by this Resolution), the consent, authority and
approval of the members be and is hereby accorded to
create, offer, issue and allot (including with provisions
for reservations on firm and/ or competitive basis, for
such part of issue and for such categories of persons
as may be permitted by applicable law) with or without
green shoe option, such number of Equity Shares, Global
Depository Receipts (‘GDRs’), American Depository
Receipts (‘ADRs’), Foreign Currency Convertible Bonds
(‘FCCBs’) and / or other securities convertible into Equity
Shares (including warrants, or otherwise), fully convertible
debentures, partly convertible debentures, non-
convertible debentures with warrants and/ or convertible
preference shares or any security convertible into Equity
Shares (hereinafter referred to as ‘Securities’), or any
combination thereof, in one or more tranches, whether
Rupee denominated or denominated in foreign currency,
in the course of domestic and / or international offering(s)
in one or more foreign markets, in terms of the applicable
regulations and as permitted under the applicable laws,
in such manner in consultation with the book running
lead manager(s) and/or other advisor(s) or otherwise, for
an aggregate amount not exceeding ¥750 Crores (INR
Seven Hundred and Fifty Crore only) or an equivalent
amount thereof (inclusive of such premium as may be
fixed on such Securities) at such price or prices as may be
permissible under applicable law by way of public issue,
preferential allotment, private placement, including one
or more qualified institutional placement of Equity Shares
(‘QIP’) in accordance with the provisions of Chapter VI of
the ICDR Regulations, or through any other permissible
mode and/or combination thereof as may be considered
appropriate under applicable law, to such investors who
may be permitted to invest in such issuance of Securities,
including eligible qualified institutional buyers (‘QIBs’)
(as defined in the ICDR Regulations), foreign/resident
investors (whether institutions, incorporated bodies,
mutual funds, individuals or otherwise), venture capital
funds (foreign or Indian), alternate investment funds,
foreign portfolio investors, qualified foreign investors,
Indian and/ or multilateral financial institutions, mutual
funds, insurance companies, non-resident Indians,
stabilizing agents, pension funds and/or any other
categories of investors, whether or not such investors are
members of the Company, to all or any of them, jointly
or severally through an offer/placement document and/
or other letter or circular (‘Offering Circular’) as may be

deemed appropriate, in the sole discretion by the Board
in such manner and on terms and conditions, including
the terms of the issuance, security, fixing of record
date, and at such price, whether at prevailing market
price(s) or at a premium or discount to market price as
may be permitted under applicable law and/or as may
be permitted by Appropriate Authorities with authority to
retain oversubscription up to such percentage as may be
permitted under applicable regulations, in such manner
and on such terms as may be deemed appropriate by the
Board at its absolute discretion (the ‘Issue’) at the time
of such issue and allotment considering the prevailing
market conditions and other relevant factors and
without requiring any further approval or consent from
the shareholders.

RESOLVED FURTHER THAT:

(@) the Securities proposed to be issued, offered and
allotted shall be fully paid up and in dematerialized
form and shall be subject to the provisions of
the Memorandum and Articles of Association
of the Company, the Companies Act and other
applicable laws;

(b) theEquity Sharesthatmaybeissuedbythe Company
shall rank pari passu with the existing Equity Shares
of the Company in all respects including entitlement
to dividend and voting rights, if any, from the date
of allotment thereof and the same be subject to
the requirements of all applicable laws and shall be
subject to the provisions of the Memorandum and
Articles of Association of the Company; and

(c) the number and/or price of the Equity Shares to
be issued on conversion of Securities convertible
into Equity Shares shall be appropriately adjusted
for corporate actions such as bonus issue, rights
issue, stock split, merger, demerger, transfer of
undertaking, sale of division, reclassification of
equity shares into other securities, issue of equity
shares by way of capitalization of profits or reserves
or any such capital or corporate re-organisation
or restructuring;

RESOLVED FURTHER THAT in the event the proposed
issuance of Securities is undertaken by way of a QIP in
terms of Chapter VI of the ICDR Regulations:
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the allotment of Securities shall only be made to
Qualified Institutional Buyers as defined in the SEBI
ICDR Regulations (‘QIBs’);

the allotmentofthe Equity Shares, orany combination
of Securities, as may be decided by the Board, shall
be completed within 365 days from the date of
passing of this special resolution or such other time
as may be allowed under the ICDR Regulations,
Companies Act, and/or applicable laws;

the Securities shall not be eligible to be sold by the
allottee for a period of 365 days from the date of
allotment, except on a recognized stock exchange,
or except as may be permitted from time to time
under the ICDR Regulations;

in the event that convertible securities and/or
warrants which are convertible into Equity Shares of
the Company are issued along with non-convertible
debentures to QIBs under Chapter VI of the ICDR
Regulations, the relevant date for the purpose of
pricing of such securities, shall be the date of the
meeting in which the Board or a duly authorized
committee thereof decides to open the issue of
such convertible securities and/or warrants or any
other date in accordance with applicable law, and at
such price being not less than the price determined
in accordance with the pricing formula provided
under Chapter VI of the ICDR Regulations;

the relevant date for the purpose of pricing of the
Securities shall be the date of the meeting in which
the Board decides to open the QIP or any other
date in accordance with applicable law, and at such
price being not less than the price determined in
accordance with the pricing formula provided under
Chapter VI of the ICDR Regulations;

the Board may, in accordance with applicable law,
also offer a discount of not more than 5% or such
percentage as permitted under applicable law on
the price calculated in accordance with the pricing
formula provided under the ICDR Regulations;

no single allottee shall be allotted more than 50%
of the proposed QIP size and the minimum number
of allottees shall not be less than two (in case the
issue size is less than or equal to ¥250 crores) or
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five (in case the issue size is more than ¥250 crores),
as applicable, or in a manner as may be prescribed
from time to time under the ICDR Regulations;

(h) no partly paid-up Equity Shares or other Securities
shall be issued/allotted;

()  no allotment shall be made, either directly or
indirectly, to any person who is a promoter or any
person related to promoters in terms of the ICDR
Regulations; and

(J)) the Company shall not undertake any subsequent
QIP until the expiry of two weeks or such other time
as may be prescribed in the ICDR Regulations, from
the date of prior QIP made pursuant to one or more
special resolutions.

RESOLVED FURTHER THAT in the event the Securities
are proposed to be issued as FCCBs, or ADRs/GDRs, the
relevant date for the purpose of pricing the Securities
shall be determined in accordance with the FCCB
Scheme and the ADR / GDR Scheme, as the case may
be (including any amendments thereto or re-enactment
thereof, for the time being in force) or in accordance with
any other applicable laws.

RESOLVED FURTHER THAT for the purpose of giving
effect to any offer, issue or allotment of Securities or
Equity Shares on conversion of Securities, the Board
be and is hereby authorised on behalf of the Company
to seek listing of any or all of such Securities or Equity
Shares as the case may be, on one or more Stock
Exchanges in India or outside India and the listing of
Equity Shares underlying the ADRs and/or GDRs on the
Stock Exchanges in India.

RESOLVED FURTHER THAT the Board shall have the
authority and power to accept any modification in
the proposal as may be required or imposed by SEBI/
Stock Exchanges where the shares of the Company are
listed or such other appropriate authorities at the time
of according/granting their approvals to issue, allotment
and listing thereof and as agreed to by the Board.

RESOLVED FURTHER THAT without prejudice to the
generality of the above, subject to applicable laws and
subject to approval, consents, permissions, if any, of
Appropriate Authorities including any conditions as may
be prescribed in granting such approval or permissions
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by such Appropriate Authorities, the aforesaid Securities
may have such features and attributes or any terms or
combination of terms in accordance with domestic and
international practices to provide for the tradability and
free transferability thereof as per applicable law and
prevailing practices and regulations in the capital markets
including but not limited to the terms and conditions
in relation to payment of dividend, interest, additional
interest, premium on redemption, prepayment and any
other debt service payments whatsoever including terms
for issue of additional Equity Shares or variation of the
conversion price or period of conversion of Securities
into Equity Shares during the duration of the Securities
and the Board be and is hereby authorised in its absolute
discretion, in such manner as it may deem fit, to dispose
off such of the Securities that are not subscribed in
accordance with applicable law.

RESOLVED FURTHER THAT for the purpose of giving
effectto the Issue, the Board be and is hereby authorized,
on behalf of the Company, inter alia, to approve the draft
as well as final offer document(s), and any addenda or
corrigenda thereto, as applicable, and file/submit the
same with any applicable regulatory authorities or
agencies (as may be required), to determine the form
and manner of the Issue and take such steps and to do
all such acts, deeds, matters and things as it may be
considered necessary, desirable or expedient including
to resolve and settle any questions and difficulties that
may arise in connection with the proposed creation, offer,
issue and allotment of the Securities (including in relation
to the issue of such Securities in one or more tranches
from time to time), to identify the class of the investors
to whom the Securities are to be offered and to approve
the utilization of the issue proceeds, in accordance with
applicable law.

RESOLVED FURTHER THAT the Board be and is hereby
authorised to appoint /engage book running lead
manager(s), underwriters, intermediaries, depositories,
custodians, registrars, bankers, lawyers, advisors, escrow
agents, credit rating agencies, debenture trustees,
guarantors, stabilizing agents, and all such persons/
agencies as are or may be required to be appointed,
involved or concerned in such Issue and to remunerate
them by way of commission, brokerage, fees or the like
and also to reimburse them out of pocket expenses
incurred by them and also to enter into and execute
all such arrangements, agreements, memoranda,
documents, etc. with such agencies.

RESOLVED FURTHER THAT for the purpose of giving
effect to the above, the Board, in consultation with the
book running lead managers, underwriters, advisors
and/or other persons as appointed by the Company,
be and is hereby authorized to determine the form and
terms of the Issue, including the class of investors to
whom the eligible Securities are to be allotted, number
of eligible Securities to be allotted in each tranche, issue
price (including premium, if any), face value, premium
amount on issue, number of eligible Securities, the price,
premium or discount on issue, fixing of record date or
book closure and related or incidental matters, listing on
one or more stock exchanges in India and/or abroad, as
the Board in its absolute discretion deems fit.

RESOLVED FURTHER THAT the Board be and is
hereby authorised to constitute and delegate (to the
extent permitted by law) all or any of the powers herein
conferred by this resolution to any committee of Directors
or any Director(s) or any Key Managerial Personnel of the
Company, in such manner as they may deem fit in their
absolute discretion with the power to take such steps
and to do all such acts, deeds, matters and things as

Statutory Reports

they may consider necessary, desirable or expedient
and deem fit and proper for the purposes of the Issue
and settle any questions or difficulties that may arise in
regard to the Issue.”

By order of the Board of Directors
For NAVIN FLUORINE INTERNATIONAL LIMITED

Niraj B. Mankad
President Legal and Company Secretary
Membership No.: ACS 9727
Date: June 29, 2024
Place: Mumbai

Registered Office:

Office No. 602, 6" Floor, Natraj by Rustomjee,
Near Western Express Highway,

194, Sir Mathuradas Vasanji Road,

Andheri (East), Mumbai 400069, India

Tel: +91 22 6650 9999; Fax: +91 22 6650 9800
E-mail ID: info@nfil.in; Website: www.nfil.in

CIN: L24110MH1998PLC115499
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ANNEXURE TO NOTICE

EXPLANATORY STATEMENT

The following explanatory statement sets out all material facts
relating to the business mentioned under Item Nos. 3 to 9 of
the accompanying Notice of AGM:

Item No. 3

Not filling the vacancy caused by the retirement of
Mr. Mohan M. Nambiar (DIN: 00046857), Non-Executive
Non-Independent Director, who retires by rotation:

At the 24™ Annual General Meeting held on July 27, 2022, the
Members of the Company re-appointed Mr. Mohan M. Nambiar
(DIN: 00046857) as Non-Executive Non-Independent Director
of the Company pursuant to the provisions of the Companies
Act, 2013 (‘the Act’), SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Articles of Association
ofthe Company, notwithstanding that he had attained the age
of 75 years. Mr. Mohan M. Nambiar was initially appointed on
the Board of the Company w.e.f. March 03, 2003.

In terms of the provisions of Section 152 of the Act and the
Articles of Association of the Company, Mr. Nambiar is liable
to retire by rotation at this Annual General Meeting, and is
eligible for re-appointment, but does not offer himself for
re-appointment as Director as due to his age, he has chosen
to gradually reduce his engagements.

The Company places on record its appreciation for the
invaluable services rendered and guidance provided
by Mr. Nambiar during his tenure with the Company of
more than 21 years.

It is proposed not to fill the vacancy caused by the retirement
of Mr. Nambiar and accordingly, the Board of Directors
recommends passing of the Ordinary Resolution at ltem No.
3 of the Notice.

None of the Directors, Key Managerial Personnel and/or their
relatives, are in anyway deemed to be concerned or interested
in the Resolution.

Item No. 4

Appointment of Mr. Nitin G. Kulkarni (DIN: 03042587) as
Director of the Company:

Pursuant to the provisions of the Companies Act, 2013 (‘the
Act’), SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Articles of Association of the Company,
and based on the recommendations of the Nomination and
Remuneration Committee, the Board of Directors, at its
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Meeting held on June 03, 2024, appointed Mr. Nitin G. Kulkarni
(DIN: 03042587) as an Additional Director of the Company to
hold office w.e.f. June 24, 2024 up to the date of this Annual
General Meeting. In this regard, Mr. Kulkarni has consented to
his appointment and the Company has received declarations
from Mr. Kulkarni, inter-alia, confirming that he is eligible and
does not suffer from any disqualifications for his appointment
as Director. He has not been debarred from holding the office
of Director by virtue of any SEBI order or any other such
Authority. The Company has received notices from Members
under Section 160 of the Act, proposing his appointment as a
Director. Brief Profile of Mr. Kulkarni and other relevant details
are furnished in the Annexure which forms part of this Notice.

Having regard to qualification, knowledge and extensive
experience of Mr. Kulkarni, his appointment on the Board of
the Company as Director will be in the interest of the Company
and accordingly, the Board of Directors recommends passing
of the Ordinary Resolution at Iltem No. 4 of the Notice.

None of the Directors, Key Managerial Personnel and/or their
relatives, except Mr. Kulkarni, are in anyway deemed to be
concerned or interested in the Resolution.

Item No. 5

Appointment of Mr. Nitin G. Kulkarni (DIN: 03042587) as
Managing Director of the Company:

Pursuant to the provisions of the Companies Act, 2013
(the Act’), SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘SEBI Listing Regulations’)
and Articles of Association of the Company, and based on
the recommendations of the Nomination and Remuneration
Committee, the Board of Directors, at its Meeting held on June
03, 2024, appointed Mr. Nitin G. Kulkarni (DIN: 03042587) as
an Additional Director of the Company to hold office w.e.f.
June 24, 2024 up to the date of this Annual General Meeting.
Mr. Kulkarni was also appointed as Managing Director and
Key Managerial Personnel of the Company for a term of 5
(five) consecutive years commencing from June 24, 2024
and ending on June 23, 2029, subject to approval of the
Members of the Company, liable to retire by rotation. In this
regard, Mr. Kulkarni has consented to his appointment and
the Company has received declarations from Mr. Kulkarni,
inter-alia, confirming that he is eligible and does not suffer
from any disqualifications for his appointment as Director and
Managing Director, and meets the criteria for appointment as
Managing Director as prescribed under the Act. He has not
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been debarred from holding the office of Director by virtue of Proposed appointment of Mr. Kulkarni is based on the terms

any SEBI order or any other such Authority.

and conditions as mentioned in the letter of appointment dated
June 03, 2024, which is subject to approval of Members, and

Brief profile of Mr. Kulkarni and other relevant details are includes the following:
furnished in the Annexure which forms part of this Notice.

Sr. No. Remuneration

Amount

I(a) Basic Salary ¥ 1.55 Crores per annum
(b) Perquisites and Allowances  The aggregate monetary value of which shall not exceed 2.53 Crores per annum.
These Perquisites and Allowances would be in addition to the items mentioned in clause ‘c’, ‘d’, ‘e’ and
‘f” below:
(© Additional Perquisites (i) Fully furnished house or House Rent not exceeding T0.78 Crores per annum in lieu thereof.
(i) Mediclaim Policy, Personal Accident Insurance, Leave Travel Concession and Club Membership Fees
as per the Rules of the Company.
Perquisites shall be valued as per Income Tax Rules, wherever applicable and in absence of any such
Rules, perquisites shall be valued at actual cost.
(d) (i) Contribution to: As per the Rules of the Company.

Provident Fund,
Annuity Fund or
Superannuation Fund

(i) Gratuity payable

At the rate not exceeding half a month’s salary for each completed year of service.

(iii) Encashment of leave at
the end of the tenure

As per Rules of the Company.

(e) Apart from remuneration, (i) Free use of the Company’s car for the business of the Company with reimbursement of driver’s salary.
Mr. Kulkarni will be entitled ;) .o telephone facility at residence and use of mobile phone facility.
tor (i) Reimbursement of expenses actually and properly incurred by him for the business of the Company.
(f) Stock Options under the At market price viz. the latest available closing price on the Stock Exchange (on which the equity shares

Employees’ Stock Option
Schemes of the Company

of the Company are listed) having higher trading volume on the date immediately prior to the date of
the meeting in which the grant is made.

II. Commission

Up to 1% of the annual net profits of the Company, as may be decided by the Board, at the end of each
financial year during his tenure, computed in the manner laid down in Section 198 of the Act subject to
the celling laid down in Section 197 of the Act on the total remuneration.

11N Minimum remuneration
in case of absence /
inadequacy of profits

In case of absence or inadequacy of profits in any financial year of the Company during June 24,
2024 to June 23, 2029, Mr. Kulkarni will be entitled to such salary, perquisites and allowances as the
minimum remuneration, subject to such approvals as may be required under Schedule V to the Act.
The perquisites mentioned in Para I(d) above shall not be included in the computation of the ceiling on
minimum remuneration.

V. No Sitting Fees

Mr. Kulkarni shall not be entitled to receive any sitting fees for attending the Meetings of the Board of
Directors or any Committees thereof.

The Board may alter or vary the above referred terms of
appointment, salary, perquisites and commission payable
in such manner as the Board in its discretion deems fit and
is acceptable to Mr. Kulkarni provided that such alterations
are within the overall limits of managerial remuneration as
specified in Section 197 of the Act and Schedule V to the Act,
as amended from time to time.

Having regard to qualifications, knowledge and extensive
experience of Mr. Kulkarni, his appointment on the Board
of the Company as Managing Director will be in the interest

of the Company. A copy of the letter of appointment of
Mr. Kulkarni as referred to above, which is subject to approval
of the Members of the Company, is available for inspection by
the Members. Members seeking to inspect the same can send
an email to investor.relations@ nfil.in. The Board of Directors
recommends passing of the Ordinary Resolution at Item No.
5 of the Notice.

None of the Directors, Key Managerial Personnel and/or their

relatives, except Mr. Kulkarni, are in anyway deemed to be
concerned or interested in the Resolution.
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Item No. 6

Appointment of Mr. Abhijit J. Joshi (DIN: 07115673) as
Independent Director of the Company:

Pursuant to the provisions of the Companies Act, 2013
(the Act’), SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘SEBI Listing Regulations’)
and Articles of Association of the Company, and based on
the recommendations of the Nomination and Remuneration
Committee, the Board of Directors, at its Meeting held on
May 07, 2024, appointed Mr. Abhijit J. Joshi (DIN: 07115673)
as an Additional Director of the Company to hold office up
to the date of this Annual General Meeting. Mr. Joshi was
also appointed as Independent Director of the Company for
a term of 5 (five) consecutive years commencing from May
07, 2024 and ending on May 06, 2029, subject to approval of
the Members of the Company, not liable to retire by rotation.
In this regard, Mr. Joshi has consented to his appointment
and the Company has received declarations from Mr. Joshi,
inter-alia, confirming that he is eligible and does not suffer
from any disqualifications for his appointment as Director and
Independent Director, and meets the criteria of independence
as prescribed under Section 149 of the Act and SEBI Listing
Regulations. He has not been debarred from holding the
office of Director by virtue of any SEBI order or any other such
Authority. Accordingly, in the opinion of the Board, he fulfils
the conditions for appointment as Independent Director and
he is independent of the Management.

The Company has received notices from Members under
Section 160 of the Act proposing his appointment as a
Director. Brief Profile of Mr. Joshi and other relevant details
are furnished in the Annexure which forms part of this Notice.

A copy ofthe letter of appointment of Mr. Joshi, which is subject
to approval of the Members of the Company, is available for
inspection by the Members. Members seeking to inspect the
same can send an email to investor.relations@nfil.in.

Having regard to qualifications, knowledge and extensive
experience of Mr. Joshi, his appointment on the Board of the
Company as an Independent Director will be in the interest
of the Company and accordingly, the Board of Directors
recommends passing of the Special Resolution at Item No.
6 of the Notice.

None of the Directors, Key Managerial Personnel and/or

their relatives, except Mr. Joshi, are in anyway deemed to be
concerned or interested in the Resolution.
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Item No. 7

Appointment of Mr. Sunil S. Lalbhai (DIN: 00045590) as
Non-Executive Non-Independent Director of the Company:
At the 21t Annual General Meeting held on June 21, 2019,
the Members of the Company appointed Mr. Sunil S. Lalbhai
(DIN: 00045590) as Independent Director of the Company
for a second term of 5 (five) consecutive years commencing
June 25, 2019 to June 24, 2024. Mr. Lalbhai’'s term as an
Independent Director ended on June 24, 2024.

Pursuant to the provisions of the Companies Act, 2013 (‘the
Act’), SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Articles of Association of the Company,
and based on the recommendations of Nomination and
Remuneration Committee, the Board of Directors of the
Company, at its Meeting held on May 07, 2024, appointed
Mr. Lalbhai as an Additional Director of the Company to
hold office up to the date of this Annual General Meeting.
Mr. Lalbhai was also appointed as Non-Executive Non-
Independent Director of the Company, subject to approval
of the Members of the Company, liable to retire by rotation.
In this regard, Mr. Lalbhai has consented for his appointment
and confirmed that he is eligible and does not suffer from any
disqualifications for his appointment as Director. He has not
been debarred from holding the office of Director by virtue
of any SEBI order or any other such Authority. The Company
has received notices from Members under Section 160 of
the Act proposing his appointment as a Director. Brief Profile
of Mr. Lalbhai and other relevant details are furnished in the
Annexure which forms part of this Notice.

Having regard to qualifications, knowledge, domain expertise
and extensive experience of Mr. Lalbhai, his appointment
on the Board of the Company as Non-Executive Non-
Independent Director will be in the interest of the Company.
Accordingly, the Board of Directors recommends passing of
the Ordinary Resolution at Item No. 7 of the Notice.

None of the Directors, Key Managerial Personnel and/or their
relatives, except Mr. Lalbhai and his relatives, are in any way
concerned or interested in the Resolution.

Item No. 8

Ratification of remuneration of B. Desai & Co. (Firm
Registration No. 005431), Cost Auditors of the Company
for Financial Year 2024-25:

The Company is required to appoint a Cost Auditor for
conducting the Cost Audit of the cost records of Chemical
Products manufactured by the Company pursuant to Section
148(2) and 148(3) of the Act read with The Companies (Cost
Records and Audit) Rules, 2014.

Based on the receipt of consent letter and eligibility certificate
and upon recommendations of the Audit Committee, the
Board of Directors of the Company has approved the
appointment of B. Desai & Co. (Firm Registration No.: 005431),
Cost Accountants, as the Cost Auditors of the Company for
conducting the Cost Audit of the cost records of Chemical
Products manufactured in the Financial Year from April 01,
2024 to March 31, 2025 on a remuneration of ¥5,50,000/-
(INR Five Lakhs and Fifty Thousand only) and reimbursement
of out-of-pocket expenses incurred for the purpose of Cost
Audit and applicable taxes, subject to ratification of such
remuneration by the Members of the Company.

As per Section 148(3) of the Act read with Rule 14 of The
Companies (Audit and Auditors) Rules, 2014, remuneration
of the Cost Auditors shall be ratified by the Members of the
Company. Accordingly, the Board of Directors recommends
passing of the Ordinary Resolution at Item No. 8 of the Notice.

None of the Directors, Key Managerial Personnel of the
Company and/or their relatives are in any way deemed to be
concerned or interested in this Resolution.

Item No. 9

Raising of funds not exceeding ¥750 Crores:

At the 25" Annual General Meeting held on July 31, 2023, the
Members of the Company had passed a Special Resolution
approving fund raising not exceeding 750 crores by way
of issuance of equity shares or any other instruments or
securities through qualified institutional placement / private
placement / public issue / preferential issue or through any
other permissible mode or combination thereof, which is valid
for 365 days from the date of passing of the Special Resolution
i.e. upto July 30, 2024.

The Board of Directors of the Company (‘Board’) at their
Meeting held on June 29, 2024 passed a Resolution approving
fund raising not exceeding ¥750 crores by way of issuance of
equity shares or any other instruments or securities through
qualified institutional placement / private placement / public
issue / preferential issue or through any other permissible
mode or combination thereof, subject to approval of the
shareholders, in order to fulfill the below mentioned objects.

The Company continues to anticipate growth opportunities
in its existing operations and continues to evaluate various
avenues for organic expansion and achieving inorganic
growth. Towards this, the Company continues to require capital
for achieving such growth and expansion. Accordingly, the
Company intends to undertake a capital raise by way of public
or private offerings including one or more qualified institutional
placement to eligible investors through an issuance of equity

Statutory Reports

shares or other eligible securities and use the proceeds from
the Issue, towards inter alia, capital expenditure, the pre-
payment and / or repayment of debts of the Company or its
subsidiaries(s), working capital requirements of the Company
or its subsidiaries(s), investment in the subsidiaries(s) and
general corporate purposes.

Accordingly, it is hereby proposed to have an enabling
approval for raising funds by way of issuance of equity
shares of face value %2 (‘Equity Shares’), Global Depository
Receipts (‘GDRs’), American Depository Receipts (‘ADRSs’),
Foreign Currency Convertible Bonds (‘FCCBs’) and / or other
securities convertible into Equity Shares (including warrants,
or otherwise), fully convertible debentures, partly convertible
debentures, non-convertible debentures with warrants and/
or convertible preference shares or any security convertible
into Equity Shares (all of which are hereinafter collectively
referred to as ‘Securities’) or any combination thereof, in one or
more tranches, whether Rupee denominated or denominated
in foreign currency, in the course of domestic and / or
international offering(s) in one or more foreign markets, in
terms of the applicable regulations and as permitted under the
applicable laws, in such manner in consultation with the book
running lead manager(s) and/or other advisor(s) or otherwise,
foran aggregate amount not exceeding ¥750 crore (INR Seven
Hundred and Fifty Crore only) or an equivalent amount thereof
(inclusive of such premium as may be fixed on such Securities)
at such price or prices as may be permissible under applicable
law by way of public issue, preferential allotment, private
placement, including one or more Qualified Institutional
Placement of Equity Shares (‘QIP’) in accordance with the
provisions of Chapter VI of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (including any amendment, modification,
variation or re-enactment thereof) (ICDR Regulations’). The
issue of Securities may be at such price, whether at prevailing
market price(s) or at a premium or discount to market price as
may be permitted under applicable law and to such classes
of investors as the Board (including any duly authorized
committee thereof) may in its absolute discretion decide,
having due regard to the prevailing market conditions and any
other relevant factors and wherever necessary, in consultation
with book running lead manager(s) and other agencies that
may be appointed by the Company, subject to the ICDR
Regulations, Companies Act, 2013 and other applicable laws.

The Board (including any duly authorized committee
thereof) may at their discretion adopt any one or more of
the mechanisms prescribed above to meet its objectives as
stated in the aforesaid paragraphs without the need for fresh
approval from the members of the Company. The proposed
issue of capital is subject to, inter alia, the applicable statutes,
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rules, regulations, guidelines, notifications, circulars and
clarifications, as amended from time to time, issued by the
Securities and Exchange Board of India, the BSE Limited and
National Stock Exchange of India Limited (‘Stock Exchanges’),
Reserve Bank of India, Ministry of Corporate Affairs,
Government of India, Registrar of Companies, Maharashtra
at Mumbai, to the extent applicable, and any other approvals,
permits, consents and sanctions of any regulatory/ statutory
authorities and guidelines and clarifications issued thereon
fromtimetotime, as may be requiredinthis regard domestically
or internationally.

In case the Issue is made through a qualified
institutional placement:

(@ the allotment of Securities shall only be made to
qualified institutional buyers (‘QIBs’) as defined under
ICDR Regulations;

(b) the Special Resolution enables the Board to issue
Securities for an aggregate consideration not exceeding
T750 crore (INR Seven Hundred and Fifty Crore only) or
its equivalent in any foreign currency;

(c) the allotment of the Securities shall be completed
within 365 days from the date of passing of the special
resolution in accordance with the ICDR Regulations and
applicable laws;

(d) a minimum of 10% of the Securities shall be allotted to
mutual funds and if mutual funds do not subscribe to
the aforesaid minimum percentage or part thereof, such
minimum portion may be allotted to other QIBs;

(e) the Company shall utilise at least 75% of the proceeds
from the Issue (after adjustment of expenses related
to the Issue, if any) (‘Net Proceeds’) towards, inter alia,
capital expenditure, the pre-payment and / or repayment
of debts of the Company or its subsidiaries(s), working
capital requirements of the Company or its subsidiaries(s),
investment in the subsidiaries(s), of the Company in
accordance with applicable laws, regulations, rules and
guidelines. The price at which Securities shall be allotted
in the Issue shall not be less than the price determined in
accordance with the ICDR Regulations;

(f)  the price will be calculated as per the formula prescribed
under the ICDR Regulations;

(g) the ‘relevant date’ for the purposes of pricing of the
Securities to be issued and allotted in the proposed QIP
shall be the date of the meeting in which the Board or a
duly authorised committee decides to open the proposed
QIP of equity shares as eligible securities; and in case
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eligible securities are eligible convertible securities, then
either the date of the meeting in which the Board or a
duly authorized committee of the Board decides to open
the proposed issue or the date on which the holders
of such eligible convertible securities become entitled
to apply for the equity shares as provided under the
ICDR Regulations;

(h) the equity shares of the same class, which are proposed
to be allotted through QIP or pursuant to conversion
or exchange of eligible securities offered through QIP
have been listed on a stock exchange for a period of at
least one year prior to the date of issuance of notice to
its shareholders for convening the meeting to pass the
special resolution;

() the Company shall be eligible to make a QIP if any of its
promoters or directorsis not a fugitive economic offender;

(j) the Promoters, member of the Promoter group, Directors
and Key Managerial Personnel of the Company will not
subscribe to the QIP;

(k) no single allottee shall be allotted more than 50% of the
QIP size and the minimum number of allottees shall be
in accordance with the ICDR Regulations. It is clarified
that QIBs belonging to the same group or who are under
same control shall be deemed to be a single allottee;

()  the Securities to be offered and allotted shall be
in dematerialized form and shall be allotted on
fully paid-up basis;

(m) the Securities allotted shall not be eligible for sale by
the allottee for a period of one year from the date of
allotment, except on a recognized stock exchange, or
except as may be permitted from time to time;

(n) the schedule of the QIP will be as determined by the
Board or its duly authorized committee; and

(o) the Company shall not undertake any subsequent QIP
until the expiry of two weeks from the date of the QIP to
be undertaken pursuant to the special resolution passed
at this meeting.

Further, Section 62(1)(c) of the Companies Act, 2013 provides,
inter alia, that when it is proposed to increase the issued
capital of a company by allotment of further equity shares, to
any persons other than the existing members of the company,
such issuance shall be subject to a special resolution. Since
the special resolution proposed may result in the issuance of
Equity Shares of the Company to the existing members of the
Company and to persons other than existing members of the

Company, approval of the members of the Company is being
sought pursuant to the provisions of Section 62(1)(c) and other
applicable provisions of the Act as well as applicable rules
notified by the Ministry of Corporate Affairs and in terms of the
provisions of ICDR Regulations.

In terms of Rule 14(1) of the Companies (Prospectus and
Allotment of Securities) Rules, 2014, a company can make a
private placement of its securities under the Companies Act,
2013 only after receipt of prior approval of its members by
way of a Special Resolution. Consent of the members would
therefore be necessary pursuant to the aforementioned
provisions of the Companies Act, 2013 read with applicable
provisions of the ICDR Regulations and the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, for issuance of Securities.
The Equity Shares allotted pursuant to the issue shall rank
in all respects pari passu with the existing Equity Shares
of the Company.

The Equity Shares to be allotted would be listed on the Stock
Exchanges. The offer/issue/allotment would be subject to the
availability of the regulatory approvals, if any. The conversion
of Securities held by foreign investors into Equity Shares
would be subject to the applicable foreign investment cap
and relevant foreign exchange regulations, including Foreign
Exchange Management Act, 1999, including any amendments,
statutory modification(s) and/ or re-enactment(s) thereof
(‘FEMA’), the Foreign Exchange Management (Non-debt
Instruments) Rules, 2019 and Foreign Exchange Management
(Debt Instruments) Regulations, 2019. As and when the Board

Statutory Reports

does take a decision on matters on which it has the discretion,
necessary disclosures will be made to the Stock Exchanges
as may be required under the provisions of the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

Accordingly, the Board of Directors recommends passing of
the Special Resolution at Item No. 9 of the Notice.

None of the Directors, Key Managerial Personnel and/ or
their relatives are in any way concerned or interested in
the Resolution.

By order of the Board of Directors
For NAVIN FLUORINE INTERNATIONAL LIMITED

Niraj B. Mankad
President Legal and Company Secretary
Membership No.: ACS 9727
Date: June 29, 2024
Place: Mumbai

Registered Office:

Office No. 602, 6" Floor, Natraj by Rustomjee,
Near Western Express Highway,

194, Sir Mathuradas Vasanji Road,

Andheri (East), Mumbai 400069, India

Tel: +91 22 6650 9999; Fax: +91 22 6650 9800
E-mail ID: info@nfil.in; Website: www.nfil.in

CIN: L24110MH1998PLC115499
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Brief Profile of the Directors seeking appointment pursuant to Regulation 36(3) of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and Secretarial Standard - 2 issued by the Institute of
Company Secretaries of India

Name Mr. Nitin G. Kulkarni Mr. Abhijit J. Joshi Mr. Sunil S. Lalbhai
Age 53 years 55 years 64 years

Director’s Identification 03042587 07115673 00045590

Number

Date of first appointment June 24, 2024 May 07, 2024 March 03, 2003

Brief Resume —
Quialification

Masters in Organic Chemistry from
the University of Mumbai

B. Com, LLB and dual qualified
Solicitor (in India and England)

Science graduate, M.S. in
Chemistry from USA and M.S. in
Economic Planning & Policy from
Boston University, USA

Expertise in Specific
Functional Areas

Mr. Kulkarni has over three
decades of rich experience
(including working with Navin
Fluorine International Limited

for 7 years) across the specialty
chemicals value chain, specifically
covering fluoro-chemicals and
CDMO.

Mr. Joshi is Founding and
Managing Partner of Veritas Legal,
Mumbai and is recognised as a
leading corporate lawyer having an
experience of over 30 years in the
legal field including representing
global conglomerates and large
private equity houses on numerous
complex deals and cases.

Mr. Lalbhai is an experienced
industrialist with over 34 years
of experience in Chemicals and
General Management.

Terms and Conditions of
appointment along with
details of remuneration
sought to be paid and last
drawn remuneration

Terms and Conditions are as per
the Letter of Appointment. Details
of proposed remuneration payable
to Mr. Kulkarni are mentioned in the
Explanatory Statement.

No remuneration was paid to Mr.
Kulkarni and hence the details of
last drawn remuneration

are not applicable.

Terms and Conditions are as

per the Letter of Appointment.

Mr. Joshi will not be paid any
remuneration other than sitting
fees for attending meetings of the
Board and Committees thereof
of which he will be a Member/
Chairman and for attending

the meetings of Independent
Directors and commission which
may be approved by the Board of
Directors.

No remuneration was drawn by him
except ¥70,000/- as sitting fee for
attending the Board Meetings held
on and after his appointment.

Mr. Lalbhai will not be paid any
remuneration other than sitting
fees for attending meetings

of the Board and Committees
thereof of which he is a Member/
Chairman and commission which
may be approved by the Board of
Directors.

The remuneration paid to him
during the financial year ended
March 31, 2024 is mentioned in
the Corporate Governance Report.

In case of Independent
Directors —

the skills and capabilities
required for the role and
the manner in which the
proposed person meets
such requirements

Not Applicable

His qualification, skills, experience
and expertise in the legal field
(including advisory role in the
corporate deals such as M&A) will
benefit the Company.

Not Applicable

Other Directorships

Navin Fluorine Advanced Sciences
Limited

Step up Charitable Foundation

. The Bombay Dyeing and
Manufacturing Company
Limited

. Amal Limited

. Pfizer Limited

. Atul Limited

. Atul Rajasthan Date Palms
Limited

. Atul Bioscience Limited

. BAIF Institute for Sustainable
Livelihoods and Development
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Name

Mr. Nitin G. Kulkarni Mr. Abhijit J. Joshi

Mr. Sunil S. Lalbhai

Listed entities from which
he/she has resigned in
the past three years

Nil

Nil

Nil
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Membership/
Chairmanship of
Committees

Navin Fluorine International Nil
Limited

Chairman:

ESG Steering Committee

Member:

Risk Management Committee

Fund Raising Committee

Navin Fluorine International Limited
Member:

Audit Committee

Nomination and Remuneration
Committee

Atul Limited

Chairman:

Risk Management Committee
Member:

Stakeholders’ Relationship Committee
Corporate Social Responsibility
Committee

Investment Committee

The Bombay Dyeing and
Manufacturing Company Limited
Chairman:

Stakeholders’ Relationship Committee
Member:

Nomination and Remuneration
Committee

Strategic Committee

Pfizer Limited

Chairman:

Stakeholders’ Relationship Committee
Risk Management Committee
Member:

Audit Committee

Atul Bioscience Limited

Member:

Nomination and Remuneration
Committee

Amal Limited

Member:

Nomination and Remuneration
Committee

Disclosure of relationship
with other Directors and
Key Managerial Personnel

Mr. Kulkarni is not related to any
of the Director or Key Managerial
Personnel of the Company.

Mr. Joshi is not related to any of
the Director or Key Managerial
Personnel of the Company

Mr. Lalbhai is not related to any
of the Director or Key Managerial
Personnel of the Company

Shareholding in the
Company held by him
including shareholding as
a beneficial owner

Nil Nil

5,275 Equity Shares of 2/- each

Number of Board
Meetings attended in the
Financial Year 2023-24

Not Applicable Not Applicable

Attended all 9 Meetings held

Date: June 29, 2024
Place: Mumbai

Registered Office:

By order of the Board of Directors

For NAVIN FLUORINE INTERNATIONAL LIMITED

Niraj B. Mankad

President Legal and Company Secretary

Office No. 602, 6" Floor, Natraj by Rustomjee,
Near Western Express Highway,

194, Sir Mathuradas Vasanji Road,

Andheri (East), Mumbai 400069, India

Tel: +91 22 6650 9999; Fax: +91 22 6650 9800
E-mail ID: info@nfil.in; Website: www.nfil.in

CIN: L24110MH1998PLC115499

Membership No.: ACS 9727
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NOTES:

1.
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The Ministry of Corporate Affairs ((MCA’) has, vide its
circular dated September 25, 2023, allowed companies
to convene Annual General Meeting (‘AGM’) through
VC / OAVM till September 30, 2024 in accordance
with relevant provisions of other applicable Circulars
(collectively referred as ‘MCA Circulars’). Accordingly,
in compliance with the provisions of the Companies
Act, 2013 (‘the Act), SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘SEBI
Listing Regulations’) and MCA Circulars, the AGM of the
Company is being held through VC / OAVM, without the
physical presence of the Members at a common venue.
The deemed venue of the AGM shall be the Registered
Office of the Company.

A Member entitled to attend and vote at the AGM is
entitled to appoint a proxy to attend and vote on his/
her behalf and the proxy need not be a Member of the
Company. However, since the AGM is being held in
accordance with the MCA Circulars through VC / OAVM,
the facility for appointment of proxies by the Members
will not be available.

As this AGM is being held pursuant to the MCA Circulars
through VC / OAVM, physical attendance of Members
has been dispensed with. Hence, the Attendance Slip
and Route Map for the venue of the Meeting are not
annexed to this Notice.

Members attending the AGM through VC/ OAVM shall be
reckoned for quorum as per Section 103 of the Act.

All Members, including Institutional Investors, are
encouraged to attend and vote at the AGM. An
Institutional / Corporate Member is required to send
a scanned document of the certified true copy of its
Board or governing body Resolution/Authorization etc.,
authorizing its representative to attend the AGM through
VC / OAVM on its behalf and to vote through e-voting.
The said Resolution/Authorization shall be sent to the
Scrutinizer by email through its registered email address
to dmz@dmzaveri.com with a copy marked to evoting@
nsdl.com or uploaded by clicking on ‘Upload Board
Resolution / Authority Letter’ displayed under ‘e-Voting’
tab in their login.

In compliance with MCA Circulars and SEBI Circular, dated
October 07, 2023, the Annual Report for FY 2023-24
including the Notice ofthe AGMis being sent by electronic
mode only to those Members whose e-mail addresses
are registered with KFinTech/Depository Participants
(‘DPs’), unless any Member has requested for a physical
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copy of the same. Members may note that the Annual
Report for FY 2023-24 including the Notice of the AGM
will also be available on the Company’s website at www.
nfil.in/investor/annu_reports.html , websites of the Stock
Exchanges i.e. BSE Limited and National Stock Exchange
of India Limited at www.bseindia.com and www.nseindia.
com respectively, and on www.evoting.nsdl.com.

DOCUMENTS RELATING TO NOTICE AND AGM:

Explanatory Statement setting out material facts
concerning the business in respect of Item Nos. 3 to 9
mentioned in the above Notice is annexed to the Notice.

Brief profile of the Directors seeking appointment
as per Regulation 36(3) of SEBI Listing Regulations
and Secretarial Standard - 2 issued by the Institute of
Company Secretaries of India and duly notified by the
Central Government is annexed to the Notice.

Members seeking to inspect the Registers required to
be maintained under the Act and all documents referred
to in the Notice and Explanatory Statement can send an
email to investor.relations@nfil.in.

DIVIDEND AND TDS THEREON:

The final dividend of X7/~ per equity share as
recommended by the Board of Directors for the Financial
Year 2023-24,ifdeclared by the Members ofthe Company
at this AGM, will be paid on or after August 07, 2024.

Friday, July 05, 2024 is fixed as the Record Date for
determining the eligibility of Members entitled for
the payment of final dividend for the Financial Year
2023-24, if declared.

In order to enable the Company to directly credit the
dividend amount in the bank accounts:

a. Members holding shares in demat account are
requested to update their Bank Account details with
their respective DPs.

b. Members holding shares in physical form are
requested to submit a covering letter, duly signed
relevant ISR forms available at the web-link at https://
www.nfil.in/investor/downloads.html and  https:/
ris.kfintech.com/clientservices/isc/isrforms.aspx
along with documents mentioned therein, to KFin
Technologies Limited (‘KFinTech’), Selenium Building,
Tower B, Plot No. 31 & 32, Gachibowli, Financial
District, Nanakramguda, Hyderabad 500032, India.

Pursuant to relevant SEBI Circulars, with effect from
April 01, 2024, dividend shall be paid only through

13.

electronic mode to members holding shares in
physical form only if the folio is KYC compliant by
updation of documents / details such as furnishing
of mobile number, bank account details, specimen
signature, in the forms as prescribed by SEBI and
valid PAN linked to Aadhaar. In case physical folios
are not updated with KYC details, with effect from
April 01, 2024, the dividend shall be withheld and
released only upon the updation of KYC.

Pursuant to the Income-tax Act, 1961, as amended by
the Finance Act, 2020, dividend income will be taxable
in the hands of Members and the Company is required
to deduct tax at source from dividend paid to Members
at the prescribed rates. TDS certificates regarding
dividends declared in the past can be downloaded from
https://ris.kfintech.com/clientservices/tds/

UNCLAIMED DIVIDEND AND SHARES
TRANSFERRED TO IEPF:

Members are requested to note that pursuant to Section
125(1)(c) of the Act, dividend remaining unclaimed/unpaid
for a period of 7 years from the date it becomes due for
payment shall be credited to the Investor Education and
Protection Fund (‘IEPF’) setup by the Central Government.
The Company has already transferred the unclaimed /
unpaid dividend declared during the financial year 2016-
2017 to the said fund. Members who have so far not
claimed the dividends paid thereafter are requested to
make claim with the Company / KFinTech immediately.

Pursuant to Section 124(6) of the Act read with the
Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016,
as amended from time to time, all equity shares of the
Company on which dividend has not been paid or claimed
for 7 consecutive years or more shall be transferred by
the Company to IEPF. The Company has written to the
concerned Members intimating them particulars of their
equity shares due for transfer. These details are also
available on the Company’s website at https:/www.
nfil.in/investor/unpaid.html Upon transfer, the Members
will be able to claim these equity shares only from the
IEPF Authority by making an online application in Web
Form IEPF-5, the details of which are available on IEPF
Authority’s website www.iepf.gov.in.

SHARES RELATED INFORMATION:

Members who have not registered their e-mail addresses
so far, are requested to register the same with KFinTech
in case of physical holding and with the Depository
through their DPs in respect of electronic holding.

17.
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As per SEBI Circular dated January 25, 2022, Letter of
Confirmation (LOC) has to be issued to Members for
various Investors Service Requests in case of physical
holdings. The LOC will be valid for 120 days from the
date of its issue, within which the Member shall make a
request to his/her DPs for dematerializing the underlying
securities. In case the Member fails to submit the LOC
withinthe aforesaid period, the shares shall be transferred
to the Suspense Escrow Demat Account of the Company.
The methodology for claiming these shares from the
Suspense Escrow Demat Account shall be in accordance
with SEBI guidelines dated December 30, 2022.

Attention of the Members holding shares in physical
form is drawn to SEBI circular No. SEBI/HO/MIRSD/
MIRSD-PoD-1/P/CIR/2024/37 dated March 16, 2023
which mandates furnishing, inter alia, self-attested
copy of Permanent Account Number (PAN), postal
address, mobile number, bank account details,
specimen signature, by submitting the specified forms
to the Company/KFinTech and valid PAN linked to
Aadhaar. The said Circular is available on Company’s
website at www.nfil.in/investor/downloads.html along
with relevant documents.

All Members holding shares in dematerialized form are
requested to intimate all changes pertaining to their bank
details/update, e-mail ID/mandates/nominations/power
of attorney/change of name/change of address/contact
numbers etc. to their DPs with whom they are maintaining
their demat accounts. Changes intimated to the DP
will then be automatically reflected in the Company’s
records which will help the Company and KFinTech to
provide efficient and better services. Members holding
shares in physical form are requested to advise such
changes to KFinTech.

Members holding shares in physical form are requested
to consider dematerializing their holding as share
transfers cannot be effected in physical form with effect
from April 1, 2019 pursuant to SEBI norms. Further, other
service requests like, (i) issue of duplicate securities
certificate, (ii) claim from unclaimed suspense account;
(i) renewal/exchange of securities certificate; (iv)
endorsement; (v) sub-division / splitting of securities
certificate; (vi) consolidation of securities certificates/
folios; (vii) transmission and viii) transposition, will also
be processed in electronic form only as per SEBI circular
No.SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8
dated January 25, 2022. Details with respect to the same
are available on the website of the Company at https://
www.nfil.in/investor/downloads.html
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As per Section 72 of the Act, Members are entitled to
make nomination in respect of shares held by them.
Members who have not yet registered their nomination
are requested to register the same by duly submitting
Form No. SH-13. Members holding shares in physical
form may submit the same to KFinTech. Members holding
shares in electronic form may submit the same to their
respective DPs.

SEBI has mandated the submission of copy of Permanent
Account Number (PAN) card by every participant in
securities market. Members holding shares in electronic
form are, therefore, requested to submit the copy of PAN
card to their DPs with whom they are maintaining their
demat accounts. Members holding shares in physical
form can submit their PAN details to KFinTech.

INSTRUCTIONS FOR E-VOTING AND JOINING THE
AGM ARE AS FOLLOW:

Pursuant to Section 108 of the Act read with the
Companies (Management and Administration) Rules,
2014 and Regulation 44 of SEBI Listing Regulations,
e-voting facility is being provided to the Members for
all business to be transacted at the AGM. Members of
the Company holding shares either in physical form or in
dematerialised form as on Thursday, July 25, 2024 (‘Cut-
Off Date’) are eligible to cast their votes. The voting rights
of the Members shall be in proportion to their share in
paid-up equity share capital as on the Cut-Off Date. In
case of joint holders attending the Meeting, only such
joint holder who is higher in the order of names will be
entitled to vote.

Members may cast their votes using an electronic voting
system prior to AGM (‘remote e-voting’). Members who
have cast their votes by remote e-voting prior to the
AGM may participate in the AGM but shall not be entitled
to cast their votes again. The Company has appointed
Mr. Dharmesh M. Zaveri, of D. M. Zaveri & Co, Practicing
Company Secretary, as the scrutinizer for conducting the
e-voting process in a fair and transparent manner for the
businesses to be transacted at the AGM.

Details of e-voting process are as under:

The e-voting facility (remote e-voting and e-voting
at the AGM) will be provided by NSDL.

ii. The remote e-voting period commences on
July 28, 2024 (9:00 a.m. IST) and ends on July 31,
2024 (5:00 p.m. IST). The remote e-voting module
shall be disabled by NSDL for voting thereafter.

Vi.

Vil.
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Voting has to be done for each item of the Notice
separately. In case you do notdesire to castyourvote
on any specific item, it will be treated as abstained.

A person who is not a Member as on the Cut-
Off Date should treat this Notice of AGM for
information purpose only.

It is strongly recommended that you do not share
your password with any other person and that
you take utmost care to keep your password
confidential. Login to the e-voting website will be
disabled upon five unsuccessful attempts to key in
the correct password. In such an event, you will need
to go through the “Forgot User Details/ Password?”
or “Physical User Reset Password?” option available
on www.evoting.nsdl.com to reset the password.

An Institutional / Corporate Member is required
to send a scanned document of the certified true
copy of its Board or governing body Resolution/
Authorization etc., authorizing its representative to
attend the AGM through VC / OAVM on its behalf
and to vote through e-voting. The said Resolution/
Authorization shall be sent to the Scrutinizer by
email through its registered email address to
dmz@dmzaveri.com with a copy marked to evoting@
nsdl.com or uploaded by clicking on "Upload Board
Resolution / Authority Letter" displayed under
"e-Voting" tab in their login.

In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Shareholders and
e-voting user manual for Shareholders available
at the download section of www.evoting.nsdl.com
or call on + 91 22 48867000 or send a request to
Mr. Sanjeev Yadav at evoting@nsdl.com.

As per the SEBI circular dated December 9, 2020
on e-voting facility provided by Listed Companies,
individual shareholders holding securities in Demat
mode are allowed to vote through their demat
account maintained with Depositories and DPs.
Shareholders are advised to update their mobile
number and E-mail ID in their demat accounts in
order to access e-voting facility.

The details of the process and manner for remote
e-voting, attending AGM and e-voting at the AGM
are explained below:

Step 1: Access to the NSDL e-voting system

Step 2: Cast your vote electronically on NSDL
e-votingsystem(includingprocedureforattendingAGM
through VC/OAVM)

Corporate Overview Statutory Reports Financial Section

STEP 1: ACCESS TO NSDL E-VOTING SYSTEM:
A. Login method for e-voting and joining virtual meeting for individual shareholders holding shares in demat mode:

Type of shareholders

Login Method

Individual Shareholders
holding securities in
demat mode with NSDL

A. By NSDL IDeAS facility:

If you are already registered, follow the below steps:

Either on a personal computer or on a mobile, open web browser and visit the e-Services website of NSDL
viz. https://eservices.nsdl.com.

Once the home page of e-Services appears on the screen, click on the ‘Beneficial Owner’ icon under
‘Login’ which is available under ‘IDeAS’ section.

A new page will appear on the screen, you will have to enter your User ID and Password. After successful
authentication, you will be able to see e-voting services under value added services.

Click on ‘Access to e-voting’ under e-voting services and you will be able to see e-voting page.

Click on company name or e-voting service provider i.e. NSDL and you will be re-directed to e-voting

website of NSDL for casting your vote during the remote e-voting period or joining virtual Meeting and
e-voting during the Meeting.

If you are not registered for IDeAS e-Services, follow the below steps:

1.

Option to register is available at https://eservices.nsdl.com.

2. Select “Register Online for IDeAS Portal”
3. Then please follow steps as mentioned in above points 1 to 5 of A.

B. By visiting the e-voting website of NSDL:

1.

Either on a personal computer or on a mobile, open web browser and visit the website of NSDL viz. https:/
www.evoting.nsdl.com

Once the home page of e-voting system is launched, click on the icon ‘Login” which is available under
‘Shareholder/Member’ section.

A new screen will open. You will have to enter your User ID (i.e. ‘IN’ followed by your fourteen digit demat
account number held with NSDL), Password/OTP and a Verification Code as shown on the screen.

After successful authentication, you will be redirected to NSDL Depository website wherein you can see
e-voting page. Click on company name or e-voting service provider i.e. NSDL and you will be redirected
to e-voting website of NSDL for casting your vote during the remote e-voting period or joining virtual
meeting and e-voting during the Meeting

C. Shareholders/Members can also download NSDL Mobile App “NSDL Speed-e” facility by scanning the
QR code mentioned below for seamless voting experience

NSDL Mobile App is available on

@ AppStore

B Google Play
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Type of shareholders

Login Method

Individual Shareholders A. By CSDL Easi / Easiest facility:
holding securities in
demat mode with CDSL

If you are already registered, follow the below steps:

1. Either on a personal computer or on a mobile, open web browser and visit https://web.cdslindia.com/
myeasi/home/login or www.cdslindia.com and click on New System Myeasi to login through your User ID

and Password. Option will be made available to reach e-voting page without any further authentication.

2. After successful login through Easi/Easiest the user will be able to see the e-voting Menu. The Menu will
have links of e-voting service provider i.e. NSDL. Click on NSDL to cast your vote.

If you are not registered for CSDL Easi / Easiest facility, follow the below steps:

1. Option to register is available at https://web.cdslindia.com/myeasinew/Registration/EasiRegistration

2. After registration, please follow steps as mentioned in above points 1 to 2 of A.

B. By visiting the e-voting website of CDSL:

1. Either on a personal computer or on a mobile, open web browser and visit e-voting page viz. https:/
evoting.cdslindia.com/Evoting/EvotingLogin and enter demat account number and PAN.

2. The system will authenticate the user by sending OTP on registered Mobile & E-mail ID as recorded in the

demat account.

3. After successful authentication, user will be provided links for the respective e-voting service provider i.e.

NSDL where the e-voting is in progress.

Individual Shareholders Through Depository Participant’s website:

(holding securities
in demat mode)
login through their

1. Youcanalsologin using the login credentials of your demat account through your Depository Participant
registered with NSDL/CDSL for e-voting facility.

depository 2. Uponloggingin, you will be able to see e-voting option. Click on e-voting option, you will be redirected

participants
feature.

to NSDL/CDSL Depository website after successful authentication, wherein you can see e-voting

3. Click on company name or e-voting service provider i.e. NSDL and you will be redirected to e-voting
website of NSDL for casting your vote during the remote e-voting period or joining virtual meeting &

voting during the meeting.

Important note: Members who are unable to retrieve
User ID/ Password are advised to use Forgot User
ID and Forgot Password option available at above
mentioned website.

Helpdesk for Individual Shareholders holding shares
in demat mode for any technical issues related to
login through Depository i.e. NSDL and CDSL:

Login type Helpdesk details

Individual Members facing any technical issue in
Shareholders holding login can contact NSDL helpdesk by
securities in demat sending a request at evoting@nsdl.com

mode with or callon+91 22 4886 7000
NSDL
Individual Members facing any technical issue

Shareholders in login can contact CDSL helpdesk
holding by sending a request at helpdesk.
securities in demat  evoting@cdslindia.com or

mode with Toll Free No.: 1800 22 55 33

CDSL

B)

Login Method for e-voting and joining virtual
meeting for shareholders other than individual
shareholders holding securities in demat mode and
shareholders holding shares in physical mode

How to Log-in to NSDL e-Voting website?

1. Either on a personal computer or on a mobile, open
web browser and visit the e-voting website of NSDL
viz. https://www.evoting.nsdl.com/.

2. Once the home page of e-voting system appears
on the screen, click on the icon ‘Login’ which is
available under ‘Shareholder/Member’ section.

3. A new screen will open. You will have to enter your
User ID, your Password/OTP and a Verification
Code as shown on the screen.

Alternatively, if you are registered for NSDL
e-Services i.e. IDeAS, you can log-in at https:/

eservices.nsdl.com/ with your existing IDeAS login.
Once you log-into NSDL e-Services after using your
log-in credentials, click on e-voting and you can
proceed to Step 2 i.e. cast your vote electronically.

Your User ID details are given below:

Manner of holding shares Your User ID is:
i.e. Demat (NSDL or
CDSL) or Physical

a) For Members who hold 8 Character DP ID followed by 8
shares in demat account Digit Client ID
with NSDL For example, if your DP ID
is IN300** and Client ID is
12***** then your user ID is

b) For Members who hold 16 Digit Beneficiary ID

shares in demat account For example, if your Beneficiary

with CDSL ID is 2" then your user
ID ig | resssssmsores

EVEN Number followed by Folio
Number registered with the
Company

EVEN is 129158 and if folio
number is 001*** then user ID is
129158001***

¢) For Members holding
shares in Physical Form

Password details for shareholders are given below:

a) If you are already registered for e-voting, then
you can use your existing password to login and
cast your vote.

b) If you are using NSDL e-voting system for the first
time, you will need to retrieve the ‘initial password’
which was communicated to you by NSDL. Once
you retrieve your ‘initial password’, you need to
enter the ‘initial password’ and the system will force
you to change your password.

c) How to retrieve your ‘initial password’?

(i)  If your e-mail ID is registered in your demat
account or with the Company, your ‘initial
password’ is communicated to you on your
email ID. Trace the e-mail sent to you from
NSDL from your mailbox. Open the e-mail
and open the attachment i.e. a .pdf file. Open
the .pdf file. The password to open the .pdf
file is your 8 digit client ID for NSDL account,
last 8 digits of client ID for CDSL account or
folio number for shares held in physical form.
The .pdf file contains your ‘User ID’ and your
‘initial password’.
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(i) In case you have not registered your e-mail
ID with the Company / Depository, please
follow steps mentioned below in process
for those shareholders whose email IDs are
not registered.

6. If you are unable to retrieve or have not received the
'Initial password' or have forgotten your password:

a) Click on ‘Forgot User Details/Password?’ (If you are
holding shares in your demat account with NSDL or
CDSL) option available on www.evoting.nsdl.com.

b) on ‘Physical User Reset Password?’ (If you are
holding shares in physical mode) option available
on www.evoting.nsdl.com.

c) If you are still unable to get the password by
aforesaid two options, you can send a request at
evoting@nsdl.com mentioning your demat account
number/folio number, your PAN, your name and
your registered address, etc.

d) Members can also use the OTP (One Time
Password) based login for casting the votes on the
e-voting system of NSDL.

7. After entering your password, tick on Agree to ‘Terms
and Conditions’ by selecting on the check box.

8.  Now, you will have to click on ‘Login’ button.

9. After you click on the ‘Login’ button, Home page of
e-voting will open.

STEP 2: CAST YOUR VOTE ELECTRONICALLY ON
NSDL E-VOTING SYSTEM (INCLUDING PROCEDURE
FOR ATTENDING AGM THROUGH VC/OAVM):

How to cast your vote electronically on NSDL e-voting system?

1. After successful login at Step 1, you will be able to
see all the companies ‘EVEN’ in which you are holding
shares and whose voting cycle and General Meeting is
in active status.

2. Select‘EVEN 129158’ of the Company for which you wish
to cast your vote during the remote e-voting period and
casting your vote during the Meeting. For joining virtual
meeting, you need to click on ‘VC/OAVM’ link placed
under Join Meeting’.

3. Nowyou are ready for e-voting as the voting page opens.
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Cast your vote by selecting appropriate options i.e.
assent or dissent, verify/modify the number of shares for
which you wish to cast your vote and click on ‘Submit’
and also ‘Confirm’ when prompted.

Upon confirmation, the message ‘Vote cast successfully’
will be displayed and you can also take the printout of the
votes cast by you by clicking on the print option on the
confirmation page.

Once you confirm your vote on the resolution, you will
not be allowed to modify your vote.

Process for those shareholders whose email IDs are
not registered with the depositories for procuring
user ID and password and registration of e-mail IDs
for e-voting for the resolutions set out in this Notice:
In case shares are held in physical mode please provide
FolioNo.,Name of shareholder, scanned copy of the share
certificate (front and back), PAN (self-attested scanned
copy of PAN card), Aadhaar (self-attested scanned copy
of Aadhaar Card) by e-mail to evoting@nsdl.com

In case shares are held in demat mode, please provide
Demat account number (In case Depository is (i) NSDL-
DP ID commences with ‘IN" followed by 6 digits and
Client ID comprises of 8 digits; (i) CDSL - DP ID and
Client ID comprise of 8 digits each) Name, client master
or copy of consolidated account statement, PAN (self-
attested scanned copy of PAN card), Aadhaar (self-
attested scanned copy of Aadhaar Card) to evoting@
nsdl.com If you are an individual shareholder holding
shares in demat mode, you are requested to refer to the
login method explained at step 1 (A) i.e. login method
for e-voting and joining virtual meeting for Individual
shareholders holding securities in demat mode.

Any person who becomes a Member of the Company
after dispatch of the Notice of the Meeting and holding
shares as on the Cut-Off Date, may obtain the User ID
and Password by sending an e-mail to evoting@nsdl.com
mentioning aforesaid details along with the requisite
documents as mentioned above.

Members who need technical assistance may contact
Mr. Sanjeev Yadav, Assistant Manager - NSDL, Email ID:
evoting@nsdl.com; Tel. No.: + 91 22 4886 7000
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For e-voting at AGM:

1.

The procedure for e-voting at AGM is same as the
instructions mentioned above for remote e-voting.

The details of the person who may be contacted for
any grievances connected with the facility for e-voting
at the AGM shall be the same person mentioned for
remote e-voting.

For attending the AGM through VC/OAVM:

1.

Member will be provided with a facility to attend the
AGM through VC/OAVM through the NSDL e-voting
system. Members may access the same by following the
steps mentioned above for Access to NSDL e-Voting
system. After successful login, you can see “VC/OAVM
link” placed under “Join Meeting” menu against the
Company name. You are requested to click on VC/OAVM
link placed under Join Meeting menu. The link for VC/
OAVM will be available in Shareholder/Member login
where the EVEN of Company will be displayed. Please
note that the Members who do not have the User ID and
Password for e-voting or have forgotten the User ID and
Password may retrieve the same by following the remote
e-voting instructions mentioned in this Notice to avoid
last minute hassle.

Facility ofjoiningthe AGMthrough VC/OAVMshallopen 30
minutes before the time scheduled for the AGM and shall
be kept open throughout the proceedings of the AGM.

Upto 1,000 members will be able to join to the AGM on a
first-come-first-served basis. Such restrictions on entry to
the e-AGM will not apply in respect of large Shareholders
(Shareholders holding 2% or more shareholding),
Promoters, Institutional Investors, Directors, Key
Managerial Personnel, the Chairpersons of the Audit
Committee, Nomination and Remuneration Committee
and Stakeholders' Relationship Committee, Auditors etc.

Members are encouraged to join the Meeting through
Laptops with Google Chrome for better experience.

Members will be required to allow Camera, if any and
use Internet with a good speed to avoid any disturbance
during the meeting.

Participants connecting from Mobile Devices or Tablets
or through Laptop, connecting via Mobile Hotspot may
experience Audio/Video loss due to fluctuation in their

respective network. It is therefore recommended to use
stable Wi-Fi or LAN Connection to mitigate any kind of
aforesaid glitches.

Members who would like to express their views or ask
questions during the AGM may register themselves
as speakers by sending an email from their registered
email ID on investor.relations@nfil.in mentioning their
demat account number/ folio number, city, e-mail ID and
mobile number from July 25, 2024 to July 28, 2024. The
duly registered speaker shareholders will be allowed to
express their views/ask questions during the AGM.

Only those Members, who will be present in the AGM
and have not cast their vote through remote e-voting are
eligible to vote through e-voting at the AGM. However,
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Members who have voted through remote e-voting will
be eligible to attend the AGM.

DECLARATION OF RESULTS:
24. The scrutiniser will submit his report to the Chairman or

to any other person authorised by the Chairman, after
the completion of scrutiny of e-voting (votes cast through
remote e-voting and votes cast during the AGM), not
later than 48 hours from the conclusion of the AGM. The
result declared along with the scrutiniser’s report will be
placed on the website of the Company www.nfil.in and
on the website of NSDL https:/www.evoting.nsdl.com/.
The result will simultaneously be communicated to the
Stock Exchanges.
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Annual Report 2023-24

Your Directors are pleased to present the 26™ Annual Report together with the Annual Audited Financial Statements of the

Company for the financial year ended March 31, 2024.

1. FINANCIAL HIGHLIGHTS

® in crores)

Particulars

Consolidated Standalone

FY 2023-24 FY 2022-23 -EIE:EZI FY 2022-23

Revenue from Operations 2,065.01 2,077.40 1,420.83 1,628.14
Other Income 55.85 35.73 67.37 41.00
Total Income 2,120.86 2,113.13 1,488.20 1,669.14
Profit before Depreciation, Finance Costs, Exceptional 454.13 586.04 302.88 462.89
Items and Tax

Less: Depreciation and Amortization Expenses 96.16 62.64 57.58 42.60
Less: Finance Costs 74.56 27.52 4.96 2.05
Profit before Exceptional Items and Tax 283.41 495.88 240.34 418.24
Add: Exceptional Items 52.13 - 52.13 -
Profit Before Tax 335.54 495.88 29247 418.24
Less: Tax Expense 65.03 120.69 57.30 105.75
Less: Share of (loss) from Joint Venture (net) 0.01 0.01 - -
Profit After Tax 270.50 375.18 235.17 312.49
Add: Surplus brought forward from the previous year 1,901.05 1,579.62 1,861.91 1,603.16
Amount available for appropriation 2,171.55 1,954.80 2,097.08 1,915.65
Appropriation:

Other Comprehensive Income/(Loss)* (0.54) 0.77 (1.58) 0.78
Payment of Dividends (74.36) (54.52) (74.36) (54.52)
Reversal of excess provision of Dividend Distribution Tax - - - -
Surplus carried to Balance Sheet 2,096.65 1,901.05 2,021.14 1,861.91

*Remeasurement of (loss)/gain (net) on defined benefit plans, recognized as part of retained earnings.
Note: Figures are regrouped wherever necessary to make the information comparable.

88

DIVIDEND

Interim & Special Dividend

The Company had declared an Interim Dividend of
I5/- per equity share (i.e. 250% of the face value) and
a Special Dividend of 3/- per equity share (i.e. 150% of
the face value) to commemorate the centenary birth year
of the Company’s founder Shri. Arvind N. Mafatlal, for the
Financial Year 2023-24, which was paid in November
2023 from the profits of the Company.

Final Dividend

The Board of Directors has recommened a Final Dividend
of ¥7/- per equity share (i.e. 350% of the face value)
for the Financial Year 2023-24 out of the profits of the
Company which shall be paid on or after August 07, 2024
if declared by the Members of the Company at the 26"
Annual General Meeting (AGM’).

The paid Interim and Special Dividend, and the
recommended Final Dividend are in accordance with the
provisions of the Companies Act, 2013 (‘the Act’) and
the Dividend Distribution Policy of the Company which is
available on the Company’s website at https://www.nfil.
in/investor/policies/ddp.pdf.

STATEMENT OF COMPANY'’S AFFAIRS &
YEAR IN RETROSPECT

The Company’s focus on safety, reliability and efficiency
and commitment to sustainability has continued to
drive its success in what was otherwise a challenging
market environment. For the year ended March 31,
2024, the Company achieved a consolidated revenue
from operations of ¥2,065.01 crores, largely flat,
compared to ¥2,077.40 crores during the previous year.
Consolidated earnings before interest, tax, depreciation

and amortization (EBITDA), before exceptional items,
decreased from ¥586.04 crores in the previous year to
45413 crores during the year ended March 31, 2024.
Consolidated Profit before Tax (PBT), before exceptional
items, was3283.41 croresinthe currentyearas compared
to ¥495.88 crores in the previous year. The performance
was underpinned by strong delivery of operating cash
flow of ¥749.89 crores compared to ¥(63.59) crores for
the previous year on a consolidated basis, aided in part
by affirmative actions to optimize working capital levels.

The Consolidated Operating EBITDA, before other
income and exceptional items, touched ¥398.28 crores,
down from ¥550.31 crores during the previous year, a
decline of 27.62%. Operating EBITDA Margin for the year
was at 19.29% against 26.49% in the previous year. The
performance reflects the challenging market conditions
characterized by rising geopolitical tensions, stickier
inflation, higher for longer interest rates and destocking
phenomena, particularly in the agchem space. In this
challenging environment, the Company continued to
drive discipline, operational and financial rigour across
its activities while continuing to invest in manufacturing
capabilities and expanding its product portfolio. As the
Company navigates through these short-term challenges
and opportunities, it is essential to remain steadfast in
commitment to operational excellence, innovation, and
sustainability. By leveraging strengths and embracing
change with enhanced discipline and rigour, the
Company will emerge stronger and more resilient, ready
to seize the future opportunities.

HPP (High Performance Products) and Specialty Chemicals
business segments secured strong growth underpinned
by the Company’s strategic and innovative initiatives.
While CDMO business saw decline of 42% on Y-o-Y basis
due to market forces, the Company remains constructive
of the opportunities in this space and is driving improved
performance in near future. Specialty Chemicals and
HPP businesses saw 14% & 8% growth respectively over
previous year.

The Specialty Chemicals vertical continues to be a
cornerstone of the Company’s business, offering a
diverse range of high-value products to customers
in industries ranging from pharmaceuticals to
agrochemicals. The performance of this vertical is a
testament to the Company’s commitment to meeting the
unique needs of its customers and providing them with
innovative solutions that drive their success. Specialty
Chemicals business recorded a turnover of ¥848 crores
vis-a-vis ¥743 crores in the previous year, showing a
robust growth of 14%. It contributed around 41% of the
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overall turnover. The growth was driven primarily by the
Dahej assets being fully operational. The business aims
to further its product portfolio by introducing newer and
differentiated products.

During the year, HPP business vertical recorded sales
of Y955 crores compared to ¥886 crores in the previous
year, contributing around 46% of the overall turnover.
During the year, HPP business commenced operations
of its new HFC asset which also contributed significantly
to its growth. Considering the early success of the
HFC asset, it has been decided to double its capacity.
Refrigerant gases business witnessed a tough pricing
environment coupled with high inflow of Chinese material
in middle east region resulting in depressed realisations
and margins. Performance of the inorganic fluorides
division was consistent with last year despite pricing
challenges. With new capacity envisioned following
the execution of the already announced HF Capex, the
business aims to leverage its position by expanding
into newer high margin products and harnessing new
opportunities in the emerging sectors. In HFO business,
the Company has successfully stablised new HFO plant
and is gradually increasing the production. HPP business
remains focused on developing eco-friendly refrigerants,
which are gaining popularity in the market. The business
aims to continue investing responsibly in this space to
ensure that it plays a leadership role by helping India and
the world transition to eco-friendly refrigerants, ramping
up capabilities further.

In the CDMO business, the Company partners with
pharmaceutical and biotech companiesto provide flexible
and reliable manufacturing solutions. The Company’s
state-of-the-art facilities and experienced team ensure
that it delivers high-quality products on time and in
compliance. The business is typically characterized by
lumpiness in revenues across years/quarter-on-quarter —
to address this, and whilst maintaining a strong pipeline
of early stage projects, the Company has enhanced its
efforts to target commercial/late stage projects — the
signing of a multi-year, multi-million dollar contract with a
large European CDMO player for supply of intermediates
to an already commercial patented molecule, is a first,
yet significant step, in this direction. The business
contributed 13% of overall turnover for the year. The
Company continues to believe in the long-term growth
prospects of the business and has decided to invest
further ¥288 crores to increase the production capacity.

Key raw material costs moved in a mixed trend through

the year with prices of Fluorspar increasing over a period
of time while Boric Acid was relatively stable. Prices of
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almost all other critical raw materials decreased, more
particularly, sulphur, caustic soda & chloroform were
lower by 51.30%, 39.48% and 46.05% respectively
Y-o0-Y. On the energy cost front, average power cost was
higher than previous year. Average natural gas price was
lower by about 16.76% in the current fiscal compared
to that of the previous year. The Company’s strategy
on building a resilient supply chain continues in action
with increasingly diverse sources for key imported raw
materials and securing majority of other raw materials
within close proximity to its sites. Further, during the year,
the Company has focused on increasing the usage of
green power and is proud to share that about 30% of Surat
plant’s power consumption was from green sources.

The specialty business Capex of about ¥540 crores
for manufacturing agri intermediate for a global major
is progressing well and is expected to commence
operation during early FY25. Further, the HF capex
at Dahej is also progressing well and is expected to
commence operations in early FY26. During the year,
the Company announced further expansion of its CDMO
capacity with investment of ¥288 crores as also capex
to double its HFC capacity with an investment of ¥84
crores. These investments lay the foundation for the
next phase of growth of CDMO and Refrigerant gas
businesses. It will help enhance product offerings and
strengthen customer relationships along with providing
building blocks for future growth.

During the year, Indian rupee depreciated against all
major global currencies. Rupee depreciation supported
higher realizations as the contribution of exports within
the overall sales decreased from 66% to 65%. The
exchange gain of ¥1.83 crores as seen in the financials
is on account of timing difference of foreign exchange
transactions and their realisation and / or restatement.

During the year, the Company continued to invest in
strengthening capability across strategic functions
like Technology and Development, Research and
Development and Business Development. Improvement
in operational efficiencies, new product development,
working on novel chemistries and developing long-
term partnerships continued to remain core ingredients
of the Company’s strategy. Throughout the year, cross
functional teams continued to work on successful
scaleup, improving productivity, quality and costs of
various products to enable businesses gain competitive
advantage in the market.

On a standalone basis, for the year ended March
31, 2024, the Company achieved total revenue from
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operations of 1,420.83 crores, Earnings before interest,
tax, depreciation and amortization (EBITDA), before
exceptional items of ¥302.88 crores and Profit before tax
(PBT), before exceptional items, of ¥240.34 crores

The Company maintained ‘CARE AA’ rating, indicating
high degree of safety with respect to timely servicing
of financial obligations and very low credit risk, for
borrowings with a tenure of more than one year. The
rating for short-term facilities of tenure less than one
year, remains at ‘CARE A1+ indicating very strong degree
of safety with respect to timely servicing of short-term
financial obligations and lowest credit risk. During the
year, the Company continued to enjoy ‘Responsible Care’
accreditation and published its first sustainability report.

The Company is confident of continuing to lead the way
in innovation, sustainability and excellence. Together,
we will build a brighter, more sustainable future for
generations to come. Further details are provided under
various other heads of this Reportand in the Management
Discussion and Analysis Report annexed to this Report.

SUBSIDIARIES, ASSOCIATES

AND JOINT VENTURE

The Company has 6 (Six) subsidiaries

(i)  Sulakshana Securities Limited ('SSL), an entity
created to settle dues of the term lenders of Mafatlal
Industries Limited, remained a wholly - owned
subsidiary of the Company. After settling all the
third-party dues, SSL was left with 1,455 Square
Meters of commercial floor space at Mafatlal Centre,
Nariman Point, Mumbai and a significant portion of
this property has been leased out on contemporary
terms. SSL repaid all its debt owed to the Company
during the financial year.

(i) The Company owns 100% of Manchester Organics
Limited ('MOL), a specialized chemicals research
companyinRuncorn,U.K.,holding 51% ofthe ordinary
voting shares of MOL directly and the balance
49% through NFIL (UK) Limited, a 100% stepdown
subsidiary created for the purpose. During the year,
MOL reported a turnover of £2,433K and net loss of
£177K. The Company has charted out a roadmap for
MOL involving actions to drive high margin turnover
as also actions to optimse costs with the objective
of turning around over next 12-24 months.

(iii)  NFIL (UK) Limited is a Wholly Owned Subsidiary of
the Company incorporated in the UK to acquire the
balance shareholding of 49% of MOL.

(iv)

(vi)

A step-down subsidiary, NFIL USA Inc. was formed
as a Wholly Owned Subsidiary of NFIL (UK) Limited.
The primary objective of formation of this Company
is to increase the market penetration in the USA
of the CDMO business and attracting appropriate
talent as and when the business needs expansion.

Navin Fluorine (Shanghai) Co. Ltd., a wholly owned
foreign enterprise under Chinese Laws, was
incorporated with a view to establish a strategic
presence closer to the source of key raw materials,
whilst helping forge strategic relationships and
enabling businesses to make informed decisions to
secure procurement efficiencies and advantage.

Navin Fluorine Advanced Sciences Limited ('NFASL')
was incorporated in February 2020. NFASL is a
material subsidiary. NFASL commenced commercial
operations during the financial year ended March
31, 2023. During the financial year ended March
31, 2024, it achieved total revenue from operations
of ¥762.73 crores, Earnings before interest, tax,
depreciation and amortization (EBITDA), before
exceptionalitems 0f%160.24 crores and Profit before
tax (PBT), before exceptional items, of ¥41.41 crores.

During the year, assets capitalised in NFASL
amounting to ¥55.08 crores include assets for
improving efficiencies and storage space. Further,
in FY25, NFASL will incur capital expenditure on
HF manufacturing plant and commission the new
specialty chemical plant to supply fluorine based
agri intermediates.

Capex undertaken in NFASL is funded through
mix of debt and equity contribution. As on March
31, 2024, debt outstanding stood at 31,295.56
crores The said loans are secured by way of first
charge on NFASL’s fixed assets, second charge on
its current assets and corporate guarantees given
by the Company.

Policy for determining material subsidiary is
available at https:/www.nfil.in/investor/policies/
mspf_01042019.pdf.

The Company has 1 (one) joint venture

The Company is a joint venture partner with
Gujarat Mineral Development Corporation Limited
(‘GMDCL) and Gujarat Fluorochemicals Limited, in
Swarnim Gujarat Fluorspar Private Limited, formed
for the purpose of beneficiation of fluorspar ores to
be supplied by GMDCL from its mines.
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No company has become or ceased to become
subsidiary, associate or JV of the Company during
the year.

Highlights of Financial Performance of
Subsidiaries and Joint Venture

Pursuant to Section 129(3) of the Act, a separate
statement containing salient features of the
financial statements of each subsidiary and JV
of the Company is annexed in the format of Form
AOC-1 to the Financial Statements of the Company.
The Financial Statements of all the aforesaid
subsidiaries and Joint Venture have been
considered in the Annual Audited Consolidated
Financial Results of the Company.

The Annual Financial Statements of all subsidiary
companies are placed on the Company’s website
at  https:/www.nfil.in/investor/annu_reports.html.
Copies of the same will be made available to
interested Members who may write to the Company
Secretary in this regard.

CAPITAL STRUCTURE OF THE COMPANY

Particulars

No. of Equity Face Paid-up
Shares Value Share
®) Capital ()

4,95,62,250 (fully 2/~ 9,91,33,420/-
Capital as on paid) and 8,920
April 01, 2023 (R 1/- paid-up)
Equity Shares 2,230 2/- 4,460/-
allotted under
ESOPs during the
Financial Year
2023-24*

Paid-up Share

Paid-up Share
Capital as on
March 31, 2024

4,95,64,480 (fully 2/~ 9,91,37,880/-
paid) and 8,920
(%1/- paid-up)

* The equity shares allotted under Employees’ Stock Option
Scheme 2007 and Employees’ Stock Option Scheme 2017
rank pari-passu with existing equity shares of the Company.

Out of 8,920 partly paid equity shares, the Company is
in process of obtaining corporate action approval from
Depositories for 860 partly paid equity shares.

MANAGEMENT DISCUSSION AND

ANALYSIS REPORT, AND CORPORATE
GOVERNANCE REPORT

Pursuant to SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘SEBI Listing
Regulations’), the Management Discussion and Analysis
Report, and Corporate Governance Report along with
the Certificate received from Parikh & Associates,
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Practicing Company Secretaries, confirming compliance
with corporate governance requirements as per SEBI
Listing Regulations are annexed as ‘Annexure 1’ and
‘Annexure 2’ respectively to this Report

BUSINESS RESPONSIBILITY AND
SUSTAINABILITY REPORT

The Company is committed to the highest environmental,
social and governance standards. In accordance with
SEBI Listing Regulations, the Business Responsibility
and Sustainability Report describing the initiatives taken
by the Company on this front, in the prescribed form is
annexed as ‘Annexure 3’ to this Report.

CORPORATE SOCIAL RESPONSIBILITY

The Company firmly believes that Corporate Social
Responsibility ((CSR’) is more than an obligation and more
than a duty, which helps to create positive impact on
many lives. The Company persistently acts as a prudent
corporate citizen and maintains harmonious relationship
with the communities in which it operates to give back
to the society.

The Company’s CSR Policy is reflective of its CSR
philosophy and highlights the snapshot of activities
undertaken by the Company. The scope of the Policy
includes the areas covered under the Policy and activities
eligible for CSR contribution. The other aspects covered
by the Policy include guiding principles for: (i) selection
of CSR activities and annual action plan, (ii) execution of
CSR activities and (iii) monitoring CSR activities, along
with voluntary impact assessment.

The Company’s CSR policy is available on the website
of the Company at https:/www.nfil.in/investor/policies/
NFIL_CSR_Policy_1.pdf

The Company’s CSR initiatives extend across health,
education, sports, sustainable livelihood, animal care
and other social causes through its CSR expenditure
of ¥7.45 crores for the financial year 2023-24 vis-a-
vis mandatory spend of ¥7.31 crores pursuant to the
provisions of Section 135 of the Act. In addition to this,
CSR spend from Navin Fluorine Advanced Sciences
Limited was %0.54 crores. The requisite details on CSR
initiatives pursuant to Section 135 of the Act read with
the Companies (Corporate Social Responsibility Policy)
Rules, 2014 are annexed as ‘Annexure 4’ to this Report.

The Company’s approved Annual Action Plans on CSR
are available on the Company’s website at https:/www.
nfil.in/csr/index.html

10.

1.

12.

13.
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ANNUAL RETURN

The Annual Return of the Company for the financial year
2023-24 is available on the website of the Company at
https://www.nfil.in/investor/annu_reports.html.

UNCLAIMED DIVIDEND / INVESTOR
EDUCATION AND PROTECTION FUND (IEPF)

As per Section 124 of the Act read with the Rules made
thereunder, any dividend amount transferred to Unpaid
Dividend Account which remains unclaimed or unpaid
for 7 years is transferred to |IEPF and shares in respect
of which dividend has not been paid or claimed for 7
consecutive years or more are transferred to IEPF.

The details of shares and dividends transferred to IEPF
by the Company during the year are available at: https:/
www.nfil.in/investor/unpaid.html. The Company intimates
concerned Members and issues public notice in respect
of shares to be transferred to IEPF in the newspaper,
on timely basis.

LOANS, GUARANTEES, SECURITIES

AND INVESTMENTS

The details of loans and guarantees given, securities
provided and the investments made by the Company as
on March 31, 2024 pursuant to Section 186 of the Act are
provided in the Annual Audited Financial Statements.

RELATED PARTY TRANSACTIONS

All Related Party Transactions that were entered into
during the financial year were in the ordinary course
of the business (except for the transaction of tendering
of few eligible shares held by the Company in Cebon
Apparel Private Limited through Buy Back). All Related
Party Transactions that were entered during the financial
year were on arm's length basis. Pursuant to clause (h) of
sub-section (3) of Section 134 of the Act and Rule 8(2)
of the Companies (Accounts) Rules, 2014, the details of
contracts / arrangements entered with related parties
in prescribed Form AOC-2, is annexed as ‘Annexure 5’
to this Report.

The Company’s Policy on materiality of related
party transactions and on dealing with related party
transactions is available on the Company’s website at
https://www.nfil.in/investor/policies/pmrptrpt.pdf.

BOARD MEETINGS

During the year, 9 (nine) Board Meetings were held.
The details of the Board Meetings are mentioned in the
Corporate Governance Report annexed to this Report.

14.

15.

DECLARATION BY INDEPENDENT DIRECTORS

Al Independent Directors of the Company have
submitted declarations confirming that:

a) They are independent as per Section 149(6) of the
Act and Regulation 16 of SEBI Listing Regulations;

b)  They have registered themselves with Independent
Directors’ Database of The Indian Institute of
Corporate Affairs (‘IICA’) and have cleared the
online proficiency test of ICA, as applicable.

c) Theyarenotawareofanycircumstancesorsituations,
which exist or may be reasonably anticipated, that
could impair or impact their ability to discharge their
duties with an objective independent judgment and
without any external influence; and

d) They have complied with the Code of Conduct
for Independent Directors as prescribed under
Schedule IV to the Act, as applicable.

Accordingly, the Board of Directors of the Company is
of the view that Independent Directors fulfill the criteria
of independence and they are independent from the
management of the Company.

DIRECTORS’ RESPONSIBILITY STATEMENT

As required under the provisions of Section 134 of the
Act, your Directors report that:

(@ In the preparation of the annual accounts, the
applicable accounting standards have been
followed along with proper explanation relating to
material departures;

(b) The Directors have selected such accounting
policies and applied them consistently and made
judgments and estimates that are reasonable and
prudent so as to give a true and fair view of the
state of affairs of the Company at the end of the
financial year and of the profits of the Company
for that period;

(c) The Directors have taken proper and sufficient
care for the maintenance of adequate accounting
records in accordance with the provisions of the
Act for safeguarding the assets of the Company
and for preventing and detecting fraud and other
irregularities;

(d) The Directors have prepared the annual accounts
on a going concern basis;

(e) The Directors have laid down internal financial
controls (as required by Explanation to Section
134(5)(e) of the Act) to be followed by the Company
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and such internal financial controls are adequate
and are operating effectively;

(f) The Directors have devised proper systems
to ensure compliance with the provisions of all
applicable laws and such systems are adequate and
operating effectively.

CHANGES IN DIRECTORS AND KEY
MANAGERIAL PERSONNEL

At the 25" Annual General Meeting of the Company held
on July 31,2023, the following Directors were appointed/
re-appointed by the Members of the Company:

. Mr. Vishad P. Mafatlal was re-appointed as Director
of the Company as he had retired by rotation and
offered himself for re-appointment as Director

. Mr. Radhesh R. Welling was re-appointed as
Managing Director for a term of 5 (five) consecutive
years commencing from December 11, 2023 and
ending on December 10, 2028

. Mr. Atul K. Srivastava was re-appointed as an
Independent Director of the Company, not liable
to retire by rotation, for a second term of 5 (five)
consecutive years commencing from June 21, 2024
and ending on June 20, 2029

During the year, Mr. Radhesh R. Welling resigned from the
post of Managing Director and Director of the Company
with effect from close of business hours of December 15,
2023. The Company places on record its appreciation for
the services rendered by Mr. Welling during his tenure.

Further, Mr. Sudhir R. Deo was appointed as an Additional
Director and Non-Executive Non-Independent Director
of the Company with effect from September 28, 2023
by the Board of the Company subject to approval of
the shareholders. Mr. Deo was appointed as Non-
Executive Non-Independent Director with effect from
September 28, 2023 by the shareholders on December
21, 2023 through postal ballot.

Mr. Mohan M. Nambiar, Non-Executive Non-Independent
Director, retires by rotation and is eligible, but does not
offer himself for re-appointment as Director as due to his
age, he has chosento gradually reduce his engagements.
The Company places on record its appreciation for the
invaluable services rendered and guidance provided by
Mr. Nambiar during his tenure.

Further, Mr. Sunil S. Lalbhai’s second term as Independent

Director of the Company will end on June 24, 2024. The
Board of Directors of the Company, at its Meeting held on
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May 07, 2024, appointed him as Additional Director and,
Non-Executive Non-Independent Director with effect
from June 25, 2024 based on the recommendations of
the Nomination and Remuneration Committee, subject to
approval of the Members of the Company.

The Board of Directors of the Company at its Meeting
held on May 07, 2024, appointed Mr. Abhijit J. Joshi as
an Additional Director and Independent Director of
the Company for a tenure of 5 (five) consecutive years
commencing from May 07, 2024 and ending on May 06,
2029 based on the recommendations of the Nomination
and Remuneration Committee, subject to approval of the
Members of the Company.

As required under Section 160 of the Act, notices have
been received from Members of the Company proposing
the candidature of Mr. Lalbhai and Mr. Joshi as a Director.

Brief profiles of Mr. Lalbhai and Mr. Joshi are provided in
the Notice convening the 26" Annual General Meeting.

COMMITTEES OF THE BOARD

The Company has duly constituted the following
statutory committees as per the provisions of the Act &
SEBI Listing Regulations:

. Audit Committee

. Nomination and Remuneration Committee

. Stakeholders’ Relationship Committee

. Risk Management Committee

. Corporate Social Responsibility Committee

The details ofthe composition, number of Meetings, terms
of reference and other information of all the aforesaid
committees are included in the Corporate Governance
Report which forms part of this Report.

Audit Committee
The composition of the Audit Committee is as under:

Sr. No. Names Designation

1 Mr. Sunil S. Lalbhai Chairman
2 Mr. Pradip N. Kapadia Member
3 Mr. Mohan M. Nambiar Member
4 Ms. Radhika V. Haribhakti Member

During the year, there were no instances when the
recommendations of the Audit Committee were not
accepted by the Board of Directors of the Company.

18.

19.
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VIGIL MECHANISM / WHISTLE BLOWER POLICY
As per the requirements of the Act and SEBI Listing
Regulations, the Company has a Whistle Blower Policy
approved by the Board of Directors. The objectives of
the policy are:

a) To provide a Vigil Mechanism for Directors and
employees of the Company and other persons
dealing with the Company to report to the
Audit Committee; their concerns relating to the
Company, any instance of unethical behaviour,
actual or suspected fraud or violation of the
Company’s Ethics Policy;

b) To safeguard the confidentiality and interest of
such employees / other persons dealing with the
Company against victimization, who notice and
report any unethical or improper practices; and

c) Toappropriately communicate the existence of such
mechanism within the organization and to outsiders.

Whistle Blower Policy is available on the website
of the Company at https:/www.nfil.in/investor/policies/
Whistle%20Blower%20Policy.pdf. The Company confirms
that no personnel have been denied access to the Audit
Committee pursuant to the whistle blower mechanism.

ANNUAL PERFORMANCE EVALUATION

Pursuant to the provisions of the Act and SEBI
Listing Regulations, performance evaluation was
carried out as under:

Board of Directors

In accordance with the criteria suggested by the
Nomination and Remuneration Committee, the Board of
Directors evaluated the performance of the Board, having
regard to various criteria such as Board composition,
Board processes and Board dynamics. The Independent
Directors, at their separate meeting, also evaluated the
performance of the Board as a whole based on various
criteria. The Board and the Independent Directors were
of the unanimous view that performance of the Board of
Directors as a whole was satisfactory.

Committees of the Board of Directors

The performance of the Audit Committee, the Corporate
Social Responsibility Committee, the Nomination and
Remuneration Committee, the Stakeholders’ Relationship
Committee and the Risk Management Committee was
evaluated by the Board having regard to various criteria
such as committee composition, committee processes
and committee dynamics. The Board was of the
unanimous view that all the committees were performing

their functions satisfactorily and according to the
mandate prescribed by the Board under the regulatory
requirements including the provisions of the Act read with
the Rules made thereunder and SEBI Listing Regulations.

Individual Directors

(@) Independent Directors: In accordance with
the criteria suggested by the Nomination and
Remuneration Committee, the performance of each
Independent Director was evaluated by the entire
Board of Directors (excluding the Director being
evaluated) on various parameters like qualification,
experience, availability and attendance,
integrity, commitment, governance, independence,
communication, preparedness, participation and
value addition. The Board appreciated the
contribution made by all the Independent Directors
in guiding the management and concluded that
continuance of each Independent Director on the
Board will be in the interest of the Company. The
Board was also of the unanimous view that each
Independent Director was a reputed professional
and brought his/her rich experience to the
deliberations of the Board.

(b) Non-Independent Directors: The performance of
each of the Non-Independent Directors (including
the Executive Chairman) was evaluated by the
Independent Directors at their separate meeting.
Further, their performance was also evaluated by
the Board of Directors. Various criteria considered
for the purpose of evaluation included qualification,
experience, availability and attendance, integrity,
commitment, governance, communication etc.
The Independent Directors and the Board were of
the unanimous view that all the Non-Independent
Directors were providing good business and
people leadership.

20. POLICY ON DIRECTORS’ APPOINTMENT

AND REMUNERATION

The Company has a policy on Appointment and
Remuneration of Directors, Key Managerial Personnel
and Other Employees as per Section 178(3) of the
Act and Regulation 19 of SEBI Listing Regulations,
which includes:

. Criteria for identification of persons for appointment
as Directors and in senior management positions

. Criteria for determining qualifications, positive
attributes, independence of a Director

. Board Diversity
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. Remuneration to Non-Executive Directors, Key
Managerial Personnel and Senior Management and
remuneration to other employees

ThePolicyon AppointmentandRemuneration of Directors,
Key Managerial Personnel and Other Employees is
available on the Company’s website at https:/www.nfil.
in/investor/policies/Policyardkmpe.pdf.pdf.

INSURANCE

The properties, insurable assets of the Company such
as Buildings, Plants and Machineries, and inventories
among others are adequately insured.

The Company has Directors & Officer’s Liability (D&O)
Policy which covers the Directors and Officers for the
liabilities, if any, arising out of their actions/decisions
in the normal course of discharge of their duties
for the Company.

EMPLOYEES’ STOCK OPTION SCHEMES

The Company has two Employees’ Stock Option
Schemesviz. Employees’ Stock Option Scheme 2007 and
Employees’ Stock Option Scheme 2017 (‘ESOS 2017’)
which are in compliance with the SEBI (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021
and there were no material changes therein. Inthisregard,
a certificate from Parikh & Associates, the Secretarial
Auditors of the Company, will be placed at the ensuing
26" Annual General Meeting for inspection by Members.

During the year, 2,27,500 Stock Options were granted
to the eligible employees of the Company under ESOS
2017. The relevant details of the Employees’ Stock Option
Schemes as per SEBI (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021 are specified in
‘Annexure 6’ to this Report.

HUMAN RESOURCE

The total number of permanent employees of the
Company as on March 31, 2024 was 1,029. The requisite
details under Section 197(12) of the Act read with Rule
5(1) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 form part of
‘Annexure 7’ to this Report.

The requisite details relating to the remuneration of
the specified employees under Rule 5(2) and 5(3) of
the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 form part of this
Report. Further, this Report and Financial Statements are
being sentto Members excluding the aforesaid annexure.
In terms of Section 136 of the Act, the said annexure
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will be open for inspection by any Member. Interested
Members may write to the Company Secretary.

PREVENTION OF WORKPLACE HARASSMENT
The Company has in place a gender neutral Anti-Sexual
Harassment Policy which aims to provide an environment,
which is free of discrimination, intimidation and abuse.
The Company has complied with provisions relating
to the constitution of Internal Complaints Committee
under the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013. During
the year, no complaints were received from employees
in this regard.

INTERNAL FINANCIAL CONTROLS

The Company has in place adequate internal financial
controls with reference to Financial Statements. It has
laid down certain guidelines, policies, processes and
structures which are commensurate with the nature, size,
complexity of operations and the business processes
followed by the Company. These controls enable and
ensure the systematic and efficient conduct of the
Company’s business, protection of assets, prevention
and detection of frauds and errors and the accuracy and
completeness of the accounting and financial records.
The controls have been reviewed and found satisfactory
on the following key control matrices:

a. Entity level controls
b.  Financial controls
c. Operational controls

The Company has a built-in review and control
mechanism to ensure that such control systems are
adequate and operating efficiently and these are
persistently reviewed for effectiveness. The internal
control system is maintained by qualified personnel and
there is an internal audit review on a regular basis, to
suggest adequacy and effectiveness of the system and
to recommend improvements.

RISK MANAGEMENT POLICY

The Company has a structured risk management
framework and policy that provides an all-inclusive
approach to safeguard the organization from various
risks, both operational and strategic, through adequate
and timely actions. It is designed to anticipate, evaluate
and mitigate risks that could materially impact the
business objectives. The potential risks are inventorised
and integrated with the management process such
that they receive the necessary consideration during
the decision making. Further details are provided in
the Management Discussion and Analysis Report and
Corporate Governance Report annexed to this Report.
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ENERGY CONSERVATION, TECHNOLOGY
ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

 in crores)
Particulars FY 2022-23
Total Foreign exchange 262.58 462.51
used
Total Foreign exchange 646.06 867.37

earned

The information on conservation of energy and
technology absorption is disclosed in ‘Annexure 8’ to
this Report pursuant to Section 134 of the Act read with
the Companies (Accounts) Rules, 2014.

STATUTORY AUDITORS

At the 24" AGM held on July 27, 2022, the Members
of the Company approved the re-appointment of
Price Waterhouse Chartered Accountants LLP (Firm
Registration No. 012754N/N500016) for a second term
of 5 (five) consecutive years commencing from the
conclusion of the 24" Annual General Meeting until the
conclusion of 29" Annual General Meeting based on the
recommendations of the Audit Committee and the Board.

STATUTORY AUDITOR’S REPORT

There is no qualification, reservation or adverse remark
or disclaimer made by the Statutory Auditors in their
report on the Standalone and Consolidated Financial
Statements of the Company for the financial year ended
March 31, 2024.

As required under Rule 11 of the Companies (Audit and
Auditors) Rules, 2014, auditors’ report has highlighted
the fact that your Company has used an accounting
software for maintaining its books of account which has
a feature of recording audit trail (edit log) facility and that
has been operating throughout the year for all relevant
transactions, except when certain privileged access are
used, the audit log does not capture the pre-modified
values for the changes and the audit trail has not
been enabled at the database level for the accounting
software to log any direct data changes that can be only
made through certain privileged access. We would like
to mention that the audit trail functionality for direct data
changes has since been activated. Further, privileged
access to database continues to be restricted to a
limited set of users who necessarily require the same for
maintenance and administration.

Auditor’s report also states that in respect of software
used for processing payroll records, which is operated
by a third party software service provider, the ISAE
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3402 Type 2 report is not available with the software
service provider and accordingly they were unable to
comment whether the audit trail feature of the aforesaid
software was enabled and operated throughout the year.
We would like to highlight that we are working with the
payroll process service provider to ensure the availability
of required reports and audit trails.

SECRETARIAL AUDIT REPORT

Pursuant to Section 204(1) of the Act and Regulation 24A
of SEBI Listing Regulations, the Secretarial Audit Report
of the Company for the financial year ended March 31,
2024 issued by Parikh & Associates, Practicing Company
Secretaries, is annexed as ‘Annexure 9’ to this Report.
Further, the Secretarial Audit Report of Navin Fluorine
Advanced Sciences Limited, a Material Wholly Owned
Subsidiary, for the financial year ended March 31, 2024
issued by Parikh & Associates, Practicing Company
Secretaries, is annexed as ‘Annexure 10’ to this Report.
The aforesaid Reports do not contain any qualification,
reservation or adverse remark or disclaimer.

COST RECORDS AND COST AUDITORS

Pursuant to Section 148 of the Act read with the
Companies (Cost Records and Audit) Rules, 2014,
maintenance of cost records is applicable to the
Company and accordingly, such accounts and records
are being maintained.

The Board of Directors, based on the recommendations
of the Audit Committee, appointed B. Desai & Co., (Firm
Registration No. 005431), Cost Accountants, as Cost
Auditors to audit the cost accounts of the Company for
the financial year 2024-2025 on agreed remuneration
of ¥5,50,000/-.

As required under the Act, necessary resolution seeking
Members’ ratification for the remuneration payable to B.
Desai & Co. is placed at the 26™ Annual General Meeting.
The Cost Audit Report in respect of the financial year
2023-24 will be filed within the statutory timeline.

SECRETARIAL STANDARDS

The Company has compliedwiththe Secretarial Standards
on Meetings of the Board of Directors and General
Meetings issued by the Institute of Company Secretaries
of India and approved by the Central Government.

STATUTORY DISCLOSURES

a) The Company has not accepted any deposit from
the public pursuant to Section 73 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014,
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b) The Company has not issued equity shares with
differential rights as to dividend, voting or otherwise;

c) The Whole Time Director, Key Managerial Personnel
and Managing Director of the Company have not
received any remuneration or commission from any
of the subsidiaries;

d) No significant and material Orders have been
passed by the regulators or courts or tribunals which
impact the going concern status and the Company’s
operations in future;

e) As there was no buyback of shares during the year,
the Company has nothing to disclose with respect
to buyback of shares;

f)  None of the Auditors of the Company have reported
any fraud as specified under the second proviso of
Section 143(12) of the Act;

g) There were no material changes and commitments
affecting the financial position of the Company that
have occurred between the end of the financial
year to which the financial statements relate and
the date of this Report.

h)  As permitted under the provisions of the Act, the
Board does not propose to transfer any amount to
general reserve.

APPRECIATION

The Board wishes to place on record its sincere
appreciation for the dedicated services rendered by the
employees who have largely contributed to the efficient
management of your Company. The Board also places on
record its appreciation for the persistent support from the
shareholders, customers, suppliers, dealers, distributors,
Governments, bankers, lenders and other stakeholders.

By order of the Board of Directors
For NAVIN FLUORINE INTERNATIONAL LIMITED

Vishad P. Mafatlal
Chairman
DIN: 00011350

Registered Office:

Office No. 602, 6" Floor, Natraj by Rustomjee,
Near Western Express Highway,

194, Sir Mathuradas Vasanji Road,

Andheri (East), Mumbai 400069, India

Tel: +91 22 6650 9999; Fax: +91 22 6650 9800
E-mail ID: info@nfil.in; Website: www.nfil.in

CIN: L24110MH1998PLC 115499
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Annexure 1

Management Discussion and Analysis Report

ECONOMIC REVIEW

Global Economic Overview

The global economy surpassed predictions in 2023,
experiencing a steady yet slow recovery, with disparities
evident across regions. According to the International
Monetary Fund (IMF), global growth held steady at a
modest rate of 3.2% compared to 3.5% in 2022. However,
underlying risks and vulnerabilities persist due to escalating
geopolitical conflicts, sluggish recovery in China, volatility
in energy and food markets, and higher-for-longer interest
rates, which continue to put pressure on discretionary
spending and private capex. Despite these challenges,
signs of stable growth, robust performance of the United
States and several large emerging market and developing
economies, coupled with inflation returning to target levels
in advanced economies, indicate a diminished risk for the
global economy. Global inflation continues to recede at a
faster pace from 8.7% in 2022 to 6.8% in 2023. However,
core inflation has remained persistent and is expected to
decline gradually.

Despite the major economic shocks, global trade has been
resilient in recent years. Merchandise trade experienced a
decline of 1.2% in 2023 as import demand in real terms fell
sharply in Europe, declined in North America and remained
flat in Asia. However, imports surged in the Middle East and
the Commonwealth of Independent States (CIS) region.

Several emerging markets and developing economies
(EMDEs) have outperformed initial projections in 2023. The
US economy has experiencedthe strongestrecovery among
major economies. Strong private consumption, swift
containment of a looming banking crisis, tight labour market
and rising wages have contributed to this recovery. The
European Union (EU) has also shown fortitude in navigating
through unprecedented shocks arising from the prolonged
Russia-Ukraine war. Although its GDP growth contracted
from 3.6% in 2022 to 0.6% in 2023, the EU managed to
avoid the recession in 2023. Furthermore, Asia recorded
a growth rate of 5.0% in 2023, with India and China
playing a major role.
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Region-wise GDP growth (%)

GLOBAL ADVANCED EMERGING MARKET &
ECONOMY ECONOMIES DEVELOPING ECONOMIES

4.2
4.2

“
<

1.6
1.7
1.8

2023 2024 2025

2023 2024 2025

2023 2024 2025

(Source: International Monetary Fund)

Performance of major economies

GDP Growth 2023 GDP Growth 2022

United States 2.5% 1.9%
China 5.2% 3.0%
United Kingdom 0.1% 4.3%
Japan 1.9% 1.0%
Germany 0.3% 1.8%
Outlook

The global economic outlook for 2024 will be impacted by high
interest rates, risk of a resurgence in inflation and consequent
shifts in the anticipated monetary stance. Furthermore, the
ongoing Russia-Ukraine war and an escalation in geopolitical
tensions in West Asia threaten to dampen the economic
prospects. Additionally, the disruptions in the Red Sea route
pose a risk of intensifying concerns about a global supply
chain crisis and increasing logistics costs, energy prices, and
commodity prices.

Global headline inflation is expected to decrease to 5.9% in
2024 and to 4.5% in 2025. The global economy is expected
to sustain its resilience in 2024. The IMF forecasts a global
growth of 3.2% for both 2024 and 2025. Advanced Economies
(AEs) are projected to expand from 1.6% in 2023 to 1.7% in
2024, while EMDEs are expected to experience a slight
decline from 4.3% in 2023 to 4.2% in 2024. Asia is expected
to again contribute significantly to global growth in 2024,
echoing its impact in 2023.

(Source: IMF Economic Outlook- April 2024, World Trade Organisation)

INDIAN ECONOMIC OVERVIEW

Amid the volatile global economic environment, India has
emerged as a beacon of optimism, retaining its position as the
world’s fifth-largesteconomy. Itis expectedto continue leading
as the fastest-growing major economy. As per the Second
Advance Estimates of National Income, FY 2023-24, India’s
GDP growth remained strong at 7.6% in FY 2024 as against
7% in FY 2023, supported by buoyant domestic demand,
moderate inflation, a stable interest rate environment, and
strong foreign exchange reserves. Furthermore, a double-
digit growth rate of 10.7% in the Construction sector and an
8.5% growth rate in the Manufacturing sector have contributed
to the GDP growth in FY 2024.

India’s GDP Growth Rate
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Tradingeconomics.com)

The Index of Industrial Production (IIP) growth rate for
FY 2023-24 indicates a 5.8% increase compared to the
previous year. The Mining sector recorded the highest growth
at 7.5%, followed by the Electricity sector with a growth of
7.1% and the Manufacturing sector at 5.5%. Furthermore, CPI
inflation is on a downward trajectory and eased to 4.83% in
April 2024. Headline inflation is expected to gradually decline
to the target although it remains volatile due to repetitive food
price shocks. The RBI keeps the policy repo rate unchanged
at 6.50% and remains vigilant to take effective measures to
achieve the target of 4% inflation.

Outlook

According to the IMF, the Indian economy is anticipated to
progress steadily at 6.8% in 2024 and 6.5% in 2025. The RBI's
forecast is more optimistic, projecting a higher GDP growth of
7.0% for FY 2024-25. Additionally, CPI inflation is forecasted
to decline to 4.5% in FY 2024-25. India’s economic outlook
remains positive, supported by stronger consumer demand,
increased capital expenditure, and enhancements in both
physical and digital infrastructure. Private and government
investments are expected to be the primary drivers of
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economic growth in 2024, backed by improving prospects
of rural consumption due to the easing of inflation, increased
spending in an election year, and proactive government
policy measures. The Interim Budget 2024-25 reflects the
government’s continued focus on infrastructure development,
economic stability, sector-specific developments, environmental
sustainability, and strategic global positioning. It establishes
the framework for realising the vision of a ‘Viksit Bharat’
(Developed India) by 2047.

(Source: Ministry of Statistics & Programme Implementation, Ministry

of Finance, RBI, Ministry of Commerce & Industry, IMF Economic
Outlook- April 2024)

INDUSTRY OVERVIEW
Global fluorochemical industry

The global fluorochemical market size was estimated at US$
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