
                                                                                          

 

 

Date: 14th February 2024 

BSE Limited 
Department of Corporate services 
Phirojee Jeejeebhoy Towers 
Dalal Street, Mumbai – 400023  
Symbol : 500136 

National Stock Exchange of India Limited 
Exchange Plaza,  
Plot no. C/1, G Block, 
Bandra-Kurla Complex, 
Bandra (E), Mumbai – 400051   
Symbol : ESTER 

 
Subject: Outcome of the Board Meeting held on 14th February 2024. 
 
Dear Sir/Madam, 

The Board of Directors of Ester Industries Limited (“the Company”) at their meeting held today i.e.  
14th February 2024, inter-alia, considered and approved the following: 
 
1. Un-audited Financial Results (Standalone & Consolidated) of the Company for the quarter and nine 

months ended 31st December 2023. The copy of the said results along with Limited Review Report 

issued by the Statutory Auditors of the Company, are enclosed herewith as Annexure A. 

 

2. Re-appointment of M/s Amod Agarwal & Associates, Chartered Accountants as Internal Auditors of 

the Company for the Financial year 2024-2025.  

 

3. Re-appointment of M/s Dhananjay Shukla & Associates, Practicing Company Secretaries as Secretarial 

Auditors of the Company for the Financial year 2023-24.  

The details of the Internal Auditors and Secretarial Auditors as required under Regulation 30 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) 

read with SEBI Circular SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13thJuly, 2023, are enclosed 

herewith as Annexure B. 

4. Appointment of Mr. Atul Aggarwal (DIN: 00125825) and Mr. Alok Dhir (DIN: 00034335) as Additional 
Directors in the capacity of Non- Executive, Independent Directors on the Board of the company with 
effect from 14th February 2024 to hold office upto the ensuing general meeting, subject to necessary 
approvals of the shareholders of the Company. 

 
Further, in accordance with circular dated 20th June 2018 issued by the Stock Exchanges, we hereby 
affirm that the Directors being appointed are not debarred from holding the office of Director by 
virtue of any order passed by SEBI or any other such authority, and they are not related to any Director 
of the Company. 
 



                                                                                          

 

 
The details of the new Directors as required under Regulation 30 of the SEBI Listing Regulations read 
with SEBI Circular SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13th July 2023, are enclosed 
herewith as Annexure C. 

 
5. Fund raising by way of Preferential Issue: 

 
i. Considered and approved the issue and allotment of Equity Shares of face value of Rs. 5/- 

(Rupees Five Only) each to the persons belonging to the ‘Promoter & Promoter Group’ and ‘Non-

Promoter’ Category on preferential basis, aggregating up to Rs. 99,90,00,000/- (Rupees Ninety-

Nine Crores Ninety Lakhs Only) at such price as may be determined by the Board / Committee 

of Directors in accordance with the provisions of Chapter V of SEBI (Issue of Capital and 

Disclosure Requirements) Regulations, 2018 (“SEBI ICDR Regulations”), as amended and 

applicable provisions of Companies Act, 2013 and rules made thereunder for cash, subject to 

shareholders’ approval. The names of the proposed allottees are mentioned below: 

 

S. 

No. 

Name of the Proposed 

Allottees 

Category (Promoter & 

Promoter Group/ Non-

Promoter) 

Amount in Rs. 

(up to) 

1.  Mr. Arvind Singhania  Promoter 24,90,00,000 

2.  Modi Rubber Ltd Promoter Group 25,00,00,000 

3.  Mr. Kamalesh Jayant Shah Non- Promoter 25,00,00,000 

4.  RJ Corp Limited Non-Promoter 25,00,00,000 

TOTAL 99,90,00,000 

 

Details as required under Regulation 30 of the SEBI Listing Regulations read with SEBI Circular 

SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13thJuly, 2023, with respect to this Preferential 

Issue are enclosed herewith as Annexure D. 

ii. Constituted a Preferential Issue Committee to finalize and approve the number of shares and 

final price. 

 

iii. Took note that in terms of the provisions of Chapter V of the SEBI ICDR Regulations, the ‘Relevant 

Date’ for the purpose of determining the minimum issue price of Equity Shares proposed to be 

allotted to the above mentioned allottees shall be Thursday, 15th February 2024 and thus, the 

issue price shall be determined in a meeting of the Board or the Preferential Issue Committee 

on the said date. 

  

 



6. Approved the draft notice of Postal Ballot for approval by the members of the Company for
appointment of Mr. Atul Aggarwal (DIN: 00125825) and Mr. Alok Dhir (DIN: 00034335) as Independent
Directors of the company and for issuance of equity shares to the persons belonging to ‘Promoter &
Promoter Group’ and ‘Non-Promoter’ category on preferential basis.

The meeting was commenced at 3:00 p.m. and concluded at 4:15 p.m. 

Please take the above information on record. 

Thanking You, 

Yours Faithfully, 

For Ester Industries Limited 

Poornima Gupta 
Company Secretary & Compliance Officer 

Encls: As above 



Annexure A

Walker Chandiok &.Co LLP 
Walker Chandlok & Co llP 
21" Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram -122 002 
India 

T +91124 4628099 
F +91124 4628001 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year to Date 
Results of Ester Industries Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended} 

To the Board of Directors of Ester industries Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement'} of Ester 
Industries Limited ('the Company') for the quarter ended 31 December 2023 and the year to date results for the 
period 1 April 2023 to 31 December 2023, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
('Listing Regulations'). 

2. The Statement, which is the responsibility of the Company's management and approved by the Company's Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, Interim Financial Reporting ('Ind AS 34') , prescribed under section 133 of the Companies 
Act, 2013 ('the Act'), and other accounting principles generally accepted in India and is in compliance with the 
presentation and disclosure requirements of Regulation 33 of the Listing Regulations. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410, 
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the Institute 
of Chartered Accountants of India. A review of interim financial information consists of making inquiries, primarily 
of persons responsible for financial and accounting matters, and applying analytical and other review procedures. 
A review is substantially less in scope than an audit conducted in accordance with the Standards on Auditing 
specified under section 143(1 O) of the Act, and consequently, does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion . 

4. Based on our review conducted as above nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in 
Ind AS 34, prescribed under section 133 of the Act, and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in accordance with the requirements of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

NITIN 
TOSHNIWAL 
Nitin Toshniwal 
Partner 

Digitally signed by NITIN 
TOSHNIWAL 
Date: 2024.02.14 15:34:44 
+05'30' 

Membership No. 507568 
UDIN: 24507568BKEJVJ9854 

Place: New Delhi 
Date: 14 February 2024 

CMrfllftd AcoouiUnts 

Ollice5 in ~ ~· o-i. GIJruaram, HydeQbacl l(c)ch!. Kdlc& lllurr!Ni. New o.fhi. Noidl .S Pune 



Walker Chandiok &.Co LLP 
Walker Chandiok & Co LLP 

21'' Floor, DLF Square 
Jacaranda Marg, DLF Phase II 

Gurugram -122 002 

India 

T +91124 4628099 
F +91124 4628001 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Results of Ester Industries Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Ester Industries Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the Statement') 
of Ester Industries Limited ('the Holding Company') and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as 'the Group'), (refer Annexure 1 for the list of subsidiaries included in the 
Statement) for the quarter ended 31 December 2023 and the consolidated year to date results for the period 
1 April 2023 to 31 December 2023, being submitted by the Holding Company pursuant to the requirements 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 
34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), and other accounting principles 
generally accepted in India and is in compliance with the presentation and disclosure requirements of 
Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion on the Statement based 
on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 
March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the extent applicable. 

Chor&Nd Aocounbnls 

Olllces in 8engMlnL Ctlandigaltl. o-nai, Gwugram. Hyderabad. Kochi. Kdbta l!Unbai. llew llel"li. NclG and l'urle 



Walker Chandiok &..Co LLP 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has come 
to our attention that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and 
other accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

NITIN 
Digitally signed by 
NITIN TOSHNIWAL 

TOSHNIWAL Date:2024.02.14 
15:35:13 +05'30' 

Nitin Toshniwal 
Partner 
Membership No. 507568 
UDIN: 24507568BKEJVl9124 

Place: Faridabad 
Date: 14 February 2024 



Walker Chandiok &.Co LLP 

Annexure 1 

List of entities Included in the Statement 

Name of the Holding Company 
Ester Industries Limited 

Name of the Subsidiary Company 
Ester Filmtech Limited 



Qurtereodt4 
Pr«f'dln& qu.ar1er 
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31 Detembor 2023 30 s.-tuember 2023 

1n ..... .1:~-.1\ ,,,_ .. ,. ... 
PARTI 
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Annexure-B 

Details as required under Regulation 30 of SEBI Listing Regulations and SEBI Circular No. 

SEBI/HO/CFD/CFD-PoD1/P/CIR/2023/123 dated 13th July 2023 are as under: 

Sr. 
No. 

Particulars Internal Auditors Secretarial Auditors 

1 Name of Auditor M/s. Amod Agarwal & 
Associates 

M/s. Dhananjay Shukla & 
Associates 
 

2 Reason for change  Re-Appointment  Re-Appointment 
 

3 Date of Re-appointment 
and term of Re-
appointment 

14th February 2024 for 
conducting the Internal Audit 
of the Company for the 
financial year 2024-25 

14th February 2024 for conducting 
the Secretarial Audit of the 
Company for the financial year 
2023-24 
 

4 Brief profile (in case of 
appointment) 

Amod Agarwal & Associates 
is a firm of Chartered 
Accountants possessing 
more than 34 years of 
extensive experience in the 
fields of Audit & Assurance, 
Corporate Law Advisory, 
Forensic Audit, Merger & 
Acquisition Advisory, 
Taxation Advisory, System 
and Management and 
Internal Audit, Income tax 
Assessments and Appeals. 
 

M/s. Dhananjay Shukla & 
Associates is a firm of Practicing 
Company Secretaries possessing 
more than 15 years of extensive 
experience in the fields of 
Corporate Laws & Procedures, 
Secretarial Compliance Audit, SEBI 
Regulations and other related 
compliances, IPR Laws, Labour 
Laws as well as RBI Matters.  

The Firm has been associated with 
a number of renowned Companies 
for various Corporate, Secretarial, 
Legal, and financial matters. Also, 
currently he is also Vice President 
of Institute of Company 
Secretaries (ICSI) 

5 Disclosure of Relationship 
between Directors (in 
case of appointment of a 
Director) 

Not Applicable 
 

Not Applicable 
 

 

 



                                                                                          

 

 

Annexure-C 

Details as required under Regulation 30 of SEBI Listing Regulations and SEBI Circular No. 

SEBI/HO/CFD/CFD-PoD1/P/CIR/2023/123 dated 13th July 2023 are as under: 

Sr. 
No. 

Particulars Details 

1 Name of Director Mr. Atul Aggarwal Mr. Alok Dhir 

2 Reason for change  Appointment as Additional 
Directors in the capacity of Non- 
Executive (Independent Director). 

Appointment as Additional 
Directors in the capacity of 
Non-Executive (Independent 
Director). 

3 Date of Appointment 
and terms of 
appointment 

With effect from 14th February 2024 
for 5 (five) years upto 13th February 
2029, subject to approval in ensuing 
General Meeting of the Company. 

With effect from 14th February 
2024 for 5 (five) years upto 13th 
February 2029, subject to 
approval in ensuing General 
Meeting of the Company. 

4 Brief profile (in case of 
appointment) 

Mr. Atul Aggarwal has completed 
his Bachelor of Commerce from Shri 
Ram College of Commerce, Delhi 
University and Master of Business 
Administration from Kenan Flagler 
School of Business, University of 
Chapell Hill, North Carolina. 
 
Mr. Atul Aggarwal has more than 35 
years of diverse and wide-ranging 
experiences in the areas of 
Marketing, Finance, Corporate 
Affairs, Information Technologies 
and Export Resources Management  
 
 

Mr. Alok Dhir is a Chartered 
Accountant and renowned 
lawyer with extensive 
experience of four decades in 
corporate, commercial and 
civil laws with special focus on 
Restructuring, Insolvency 
Laws, Takeovers, M&A, 
Banking Law, Real Estate, PE 
transactions, Aeronautical 
Laws, turning around of 
financially stressed entities in 
the country and issues related 
to Asset Reconstruction & 
Securitization 

5 Disclosure of 
Relationship between 
Directors (in case of 
appointment of a 
Director) 

Mr. Atul Aggarwal is not related to 
any Director of the Company 

Mr. Alok Dhir is not related to 
any Director of the Company. 

6. Other Directorships/ 
Memberships in listed 
entities (only in case of 
resignation of 
Independent Directors) 

Not Applicable Not Applicable 



                                                                                          

 

 

Annexure-D 

Details on Preferential allotment as required under Regulation 30 of SEBI Listing Regulations and SEBI 

Circular No. SEBI/HO/CFD/CFD-PoD1/P/CIR/2023/123 dated 13th July 2023 are as under: 

S. No. Particulars Disclosures 

1.  Type of securities proposed to be 
issued 

Equity Shares 

2.  Type of issuance Preferential Issue  
 

3.  Total Number of Securities 
proposed to be issued or the total 
amount for which the securities will 
be issued (approximately) 

Issue and allotment of Equity Shares aggregating up to  
Rs. 99,90,00,000/- (Rupees Ninety-Nine Crores Ninety 
Lakhs Only) at such issue price as maybe determined by 
the Board/ Committee of Directors in accordance with 
provisions of Chapter V of SEBI ICDR Regulations, as 
amended and applicable provisions of the Companies 
Act, 2013. 
 

4.  Names of the Investor Sr. No Name of Investor 

1.  Mr. Arvind Singhania  

2.  Modi Rubber Ltd 

3.  Mr. Kamalesh Jayant Shah 

4.  RJ Corp Limited 
 

5.  Issue Price  At such issue price as may be determined by the Board/ 
Committee of Directors in accordance with the 
provisions of Chapter V of SEBI ICDR Regulations, as 
amended. 
 

6.  In case of convertibles, Intimation 
on conversion of securities or on 
lapse of the tenure of the 
instrument. 

Not Applicable 
 

7.  Nature of Consideration (Whether 
cash or consideration other than 
cash) 

Cash 
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