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LEADERSHIP AT ESSEN

At Essen Speciality Films Ltd., our leadership team sets the vision, drives innovation, and ensures strong 
governance. With a shared commitment to sustainability, design excellence, and global growth, the team 
brings complementary expertise across engineering, design, and strategic brand building.
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PALLAV K. DOSHI
Chairman & Whole-time Director

A second-generation entrepreneur, Pallav brings over 17 years of cross-functional expertise in manufacturing 

and new product development. With a degree in Electronics Engineering from the University of York (UK), he 

drives operational excellence and a culture of continuous innovation at Essen. His open leadership style fosters 

transparency, accountability, and performance across the organization.

KRUTI R. DOSHI
Executive Director

Kruti began her career in the luxury interiors space, working on residential and commercial design projects 

before pursuing a Master's in Accessory Design at Central Saint Martins (UK). With a strong foundation in form, 

function, and consumer behavior, she has developed deep expertise in product aesthetics, material 

innovation, and process streamlining. Her strong design sensibility & eco-conscious vision have been pivotal to 

Essen's brand evolution and product success.

KARISHMA R. DOSHI
Executive Director

Karishma Doshi is a second-generation entrepreneur who has been an integral part of Essen since 2015. With a Bachelor's 

degree in Fashion Communication from NIFT Bangalore and a Master's in Strategic Design Management from Parsons 

School of Design, New York, she leads global marketing, communication, and exhibition strategy shaping Essen's brand 

presence across international platforms and industry audiences.

UTKARSH R. DOSHI
Executive Director

Utkarsh Doshi joined Essen in 2014 and assumed his current responsibilities in Sales and Marketing in domestic market. Over 

the years, he has gained rich experience across Essen’s operations, businesses and markets. Earlier he was looking after 

operations of tarpaulin product of the Company.
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At Essen, we believe growth and sustainability 

must go hand in hand. Every innovation, every 

expansion, and every partnership is built on the 

foundation of responsibility to our customers, to 

our people, and to the planet.
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Pallav K. Doshi
Chairman & Wholetime Director



Chairman’s letter to Shareholders

It is with great pride and gratitude that I present to you the Annual Report of Essen Speciality 

Films Ltd for the Financial Year 2024–25. This year has been a defining one marked by steady 

growth, operational excellence, and strategic progress amidst a dynamically evolving 

global environment.

At Essen, we have remained focused on our core objective: to create innovative, high-

performance sustainable products that not only meet but exceed the expectations of our 

global clientele across the home furnishing, fitness, and lifestyle sectors. Our performance 

this year reflects our deep-rooted focus on quality, agility, and customer-centric thinking.

During the year under review, we recorded robust growth in revenue, driven by increased 

exports, expansion of our product portfolio, and strengthened relationships with marquee 

clients. While profitability normalized following an exceptional FY24, we continued to invest in 

new product development and automation to improve production efficiency and develop 

sustainable product lines further enhancing our competitiveness.

Internationally recognised for our commitment to quality and innovation, we continued to 

strengthen our global presence through robust export performance. Compliance with 

international standards and an agile supply chain have helped us become a trusted partner 

to several leading retailers and brands worldwide. At the same time, the growing demand for 

high-quality, lifestyle-oriented products positions us well to capture new opportunities in the 

evolving consumer landscape.

As we look ahead, we are optimistic about the future of our industry and our place within it. 

Our upcoming capacity expansion, diversification into adjacent product categories, and 

continued focus on sustainability will serve as key pillars of our growth strategy.

I extend my heartfelt appreciation to our employees for their tireless dedication, to our 

customers for their continued trust, and to you our shareholders for your steadfast support.

As we move into FY26, I am confident that Essen Speciality Films Ltd. will continue to innovate, 

grow, and create value for all stakeholders.

Sincerely,

PALLAV K. DOSHI
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To develop, manufacture, and market 

high-quality plastic products extruded, 

moulded, and foamed that enhance 

environmental sustainability and 

customer profitability.

C. N. Doshi
Founder & Mentor
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YEAR HIGHLIGHTS 2024–25 - SCALING RESPONSIBLY. SERVING GLOBALLY. SHAPING SUSTAINABLY. 

STRENGTHENED GLOBAL PRESENCE

Essen continued to make significant strides in its international journey, with exports contributing to over 60% of 
the company's total turnover. This year marked a major milestone as we participated in our first-ever 
international exhibition Ambiente 2024 in Frankfurt, Germany. The event served as a global launchpad for our 
new product collections and deepened our engagement with sourcing teams, category buyers, and retail 
chains across Europe and beyond. Our robust compliance with international standards, consistent quality, and 
reliable supply chain have helped us earn the trust of leading global retailers.

NEW PRODUCT CATEGORIES INTRODUCED

In line with changing lifestyle preferences and global retail trends, we expanded our product portfolio with 
several high-impact SKUs. Notable introductions include Artificial Hedge Walls, Tulips, and Poinsettias reinforcing 
our position in the home décor category. In the fitness and lifestyle segment, new designs and formats were 
added to our yoga mat range, enhancing our product diversity and relevance for modern consumers. These 
innovations were well received by buyers and contributed to deeper retail shelf presence.
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BHUMI PUJAN FOR CAPACITY EXPANSION

We performed the Bhumi Pujan ceremony for our upcoming state-of-the-art manufacturing unit a major step in 
our long-term growth strategy. The new facility will significantly expand our production capabilities across 
extrusion, foaming, and moulding processes. It is designed to support new product verticals, improve 
operational scale, and meet rising global demand. The expansion aligns with our vision to become a 
comprehensive solution provider in sustainable lifestyle plastics.

PEOPLE & CULTURE MILESTONES

Our workforce grew to 1100+ employees this year, reflecting not just scale, but also our growing emphasis on 
building a value-driven and people-centric culture. Over 65% of the workforce comprises women, supported 
by dedicated night shifts and workplace sensitization programs. We also onboarded specially-abled individuals 
across functions such as maintenance, assembly, store, and packaging. As part of our ongoing efforts in 
employee engagement, we continued initiatives like birthday tree plantations, blood donation camps, festiva 
celebrations, and our annual sports day. We also introduced a diversity & inclusion hiring program, focused on 
providing equal opportunities to individuals from the LGBTQ+ community. This initiative reflects our belief in 
fostering a workplace where every employee regardless of gender, orientation, or background feels 
respected, empowered, and included.

Essen International
Women’s Day

National Safety Week World Environment Day Blood Donation Camp

YE
A

R
LY

 H
IG

H
LI

G
H

TS



Board of Directors Committees

Mr. Pallav K. Doshi Audit Committee

Chairman & Wholetime Director Mr. Pratik R. Kothari, Chairman

   Mr. Kirit R. Vachhani, Member

Ms. Kruti R. Doshi Dr. Shital B. Badshah, Member

Executive Director 

   Nomination and Remuneration Committee

Ms. Karishma R. Doshi Mr. Kirit R. Vachhani, Chairman

Executive Director Mr. Pratik R. Kothari, Member

   Dr. Shital B. Badshah, Member

Mr. Utkarsh R. Doshi

Executive Director Stakeholders Relationship Committee

(w.e.f. November 28, 2024) Mr. Kirit R. Vachhani, Chairman

   Mr. Pratik R. Kothari, Member

Mr. Pratik R. Kothari Dr. Shital B. Badshah, Member

Independent Director

   Corporate Social Responsibility Committee

Mr. Kirit R. Vachhani Mr. Kirit R. Vachhani, Chairman

Independent Director Mr. Pratik R. Kothari, Member

   Dr. Shital B. Badshah, Member

Dr. Shital B. Badshah 

Independent Director Company Secretary

   

Mr. Clayton R. Thompson Sunny D. Mamtora

Independent Director 

(w.e.f. November 29, 2024) Bankers

   

Chief Financial Officer Axis Bank Limited

   ICICI Bank Limited

Mr. Jayantilal T. Jhalavadia 

   Registered Office

Statutory Auditors 

   Survey No. 192, Plot No. A,

M/s. Rushabh R. Shah and Co. Industrial Area, Behind Orchev Pharma,

Chartered Accountants Veraval (Shapar), Rajkot, Gujarat - 360024

   Contact: +91 9099955162

Internal Auditors E-mail: compliances@essenspeciality.com

   Website: www.essenspeciality.com

M/s. Savjani & Associates CIN: L24224GJ2002PLC041119

Chartered Accountants 

   Registrar & Share Transfer Agent

Cost Auditors 

   Bigshare Services Private Limited

M/s. Sagar M. Kapadiya & Co. A-802, Samudra Complex,

Cost Accountants Near Klassic Gold Hotel,

   Off C.G Road, Navrangpura,

Secretarial Auditors Ahmedabad, Gujarat – 380009

   Contact: 079-49196459

CS Nirav D. Vekariya E-mail: bssahd@bigshareonline.com

Practising Company Secretary Website: www.bigshareonline.com
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Revenue from Operations  17,300.37 14,267.89 11,943.56 11,741.47 9,388.34

Other Income   276.04 198.81 104.32 115.7 94.14

Total Income   17,576.41 14,466.70 12,047.89 11,857.17 9,482.48

EBITDA     2,383.32 2,592.30 2,161.90 1,384.41 1,979.95

Exceptional Items gain/(loss)   -   -   -     -     22.62 

Profit before tax   1,601.61 1,880.44 1,526.07 705.44  1,265.17 

Profit after tax   1,170.81 1,424.23 1,420.77 225.94 948.4

No. of Shares   2,48,39,040 2,06,99,200 1,60,00,000 1,60,00,000 10,00,000

Earnings per Share (EPS) -   4.71 7.28 8.88 1.41 94.84

Basic & Diluted (in Rs.)   

     

Share Capital   2,483.90 2,069.92 1,600.00 1,600.00 100.00

Reserves & Surplus   12,841.08 12,239.49 6,935.21 5,514.44 6,788.50

Net worth   15,324.98 14,309.41 8,535.21 7,114.44 6,888.50

Total Debt   1,746.45 0.00 657.4 2,583.00 1,541.36

Current Assets   14,330.21 10,803.37 6,461.87 7,276.71 6,298.72

Current Liabilities   3,766.00 791.00 1,892.78 3,899.31 3,682.31

Net Current Assets   10,564.21 10,012.37 4,569.09 3,377.40 2,616.41

     

Book Value per Share (in Rs.)  61.70 69.13 53.35 44.47 688.85

Net Profit Ratio (in %)   6.77 9.98 11.90 1.92 10.10

Return on Net Worth (in %)  7.64 9.95 16.65 3.18 13.77

Debt to Equity Ratio (in times)  0.11 0.00 0.08 0.36 0.22

Current Ratio (in times)   3.81 13.66 3.41 1.87 1.71

Particulars   2020-212021-222022-232023-242024-25

(Amounts in Rs. Lakhs except No. of Shares)
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DIRECTORS' REPORT

Dear Members,

Your Directors have pleasure in presenting their 23rd Annual Report on the business and operations of the 

Company and the accounts for the Financial Year ended March 31, 2025.

1. Financial Summary or Highlights:

2. State of Company’s Affair:

 The revenue for the year has been increased to Rs. 17,300.37 lakhs as compared to Rs. 14,267.89 lakhs in 

the previous year at the same time expenditure also increased to Rs. 15,974.80 lakhs as compared to Rs. 

12,586.26 lakhs in the previous year. The company has earned net profit of Rs. 1,170.82 lakhs in the current 

year as compared to the profit of Rs. 1,424.23 lakhs in the previous year which resulted in decrease in EPS 

from Rs. 5.73 to Rs. 4.71.

3. Investment in Shrutina Nexgen Solar LLP:

 The Company (holding 18%) along with its Promoter Group Entities viz. Shrutina Nexgen LLP (holding 74%) as 

its Designated Partners and Rajoo Engineers Limited (holding 7%) and Rajoo Innovation Centre LLP (holding 

1%) as its Partners formed a Limited Liability Partnership namely, Shrutina Nexgen Solar LLP to reduce its 

carbon footprint and improve energy efficiency. By investing in solar power generation, the company aligns 

itself with ESG goals and government clean energy mandates. This strategy ensures long-term energy cost 

savings and reflects a proactive commitment to environmental stewardship. Sustainability also boosts 

brand value among environmentally-conscious clients and investors.

4. Bonus Issue:

 Pursuant to recommendation of Board of Directors at its meeting held on October 28, 2024 and approval of 

shareholders by way of postal ballot vide resolution dated November 28, 2024, the Company has on 

December 16, 2024 allotted 41,39,840 equity shares of Rs. 10 each in the ratio of 1:5 i.e. one new equity 

Particulars

(Rs. In Lakhs except EPS)

F.Y. 2024-25 F.Y. 2023-24

Revenue from operation 17,300.37 14,267.89

Other Income 276.04 198.81

Total Income 17,576.41 14,466.70

Profit before interest, depreciation 2,383.33 2,592.30

Less: Interest 208.36 168.96

Less: Depreciation 573.36 542.90

Profit before tax 1,601.61 1,880.44

Less: Tax Expenses

 Current Tax 466.32 507.00

 Deferred Tax (35.53) (50.79)  

Profit for the year 1,170.81 1,424.23

Earnings Per Shares (EPS)

- Basic  4.71 5.73

- Diluted  4.71 5.73
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bonus share of Rs. 10 each for every five existing fully paid equity shares of Rs. 10 each, to the existing 

shareholders of the Company holding shares at the close of business hours on the Record Date i.e. 

December 13, 2024. Post Bonus Issue, issued and paid-up equity capital of the Company was increased 

from Rs. 2,069.92 lakhs to Rs. 2,483.90 lakhs.

5 .Utilisation of proceeds of Initial Public Offer of Equity Shares:

 During the FY 2022-23, the Company floated Initial Public Offer (“IPO”) of its Equity Shares. The Company, for 

every quarter, has submitted the Statement of Deviation or Variation as required under Regulation 32 of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(“SEBI Listing Regulations”) to National Stock Exchange of India Limited (“NSE”), where the equity shares of the 

Company are listed.

 

 Details of utilisation of IPO proceeds are given below:

 There are no unutilized proceeds as on the March 31, 2025. There has been no deviation or variation in the 

utilisation of the IPO proceeds of the Company.

6. Dividend:

 The Board of the Company, in its meeting held on May 05, 2025, has recommended a final dividend of Re. 1 

per equity share of the face value of Rs. 10 each fully paid up for the financial year ended March 31, 2025, 

subject to the approval of the Shareholders at the Annual General Meeting (AGM).

 Final Dividend on equity shares for FY 2024-25, if approved, would result in a cash outflow of approximately 

Rs. 248.39 lakhs.

 In view of the changes made under the Income-Tax Act, 1961, by the Finance Act, 2020, dividends paid or 

distributed by the Company shall be taxable in the hands of the Shareholders. The Company shall, 

accordingly, make the payment of the Final Dividend after deduction of tax at source. For more clarity on 

deduction of tax, please refer para on Note No. 10 in the notes to the Notice of 23rd AGM.

7. Transfer to Reserves:

 During the year under review, the Company has not made transfer to any Reserves.

8. Web Address of Annual Return :

 The Annual Return of the Company as on March 31, 2024 in Form MGT-7 is available on the website of the 

Company at www.essenspeciality.com/investorszone.html and the Annual Return of the Company as on 

M a r c h  3 1 ,  2 0 2 5  w i l l  b e  m a d e  a v a i l a b l e  o n  t h e  w e b s i t e  o f  t h e  C o m p a n y  a t 

www.essenspeciality.com/investorszone.html once it is filed with the MCA.

Objects of the fund raising

1 Offer expenses in relation to the Fresh Issue  1,006.66 1,006.66

2 Prepayment or repayment of all or a portion of certain 353.91 353.91

 outstanding borrowings  

3 Funding the working capital requirements of our Company 2,900.00 2,900.00

4 General corporate purposes  767.57 767.57

   Total 5,028.14 5,028.14

Funds
Allocated

Funds utilised
as on

March 31, 2025

Sr.
No.

Amounts in Lakhs
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9. Board of Directors and Key Managerial Personnel:

 The Company has an appropriate mix of Executive Directors, Non-Executive Directors and Independent 

Directors in compliance with the applicable provisions of the Companies Act, 2013 and SEBI Listing 

Regulations. The Board of the Company consists of eminent individuals of diverse backgrounds with skills, 

experience and expertise in various areas as detailed in the Corporate Governance Report forming part of 

the Annual Report.

 During the year under review following changes occurred in Board of Directors and Key Managerial 

Personnel of the Company:

 • Pursuant to recommendation of Nomination and Remuneration Committee and Board of Directors, Mr. 

Utkarsh Rajeshbhai Doshi (DIN: 07234144) was appointed as an Executive Director of the Company by 

shareholders through postal ballot with effect from November 28, 2024.

 • Pursuant to recommendation of Nomination and Remuneration Committee, Mr. Clayton Roy Thompson 

(DIN: 10850043) was appointed as an Additional Director (Non-Executive & Independent) by Board of 

Directors in their meeting held on November 29, 2024. Further, he was appointed as a Non-Executive 

Independent Director by shareholders through postal ballot dated February 27, 2025.

Directors and KMPs as on March 31, 2025 are as under:

 In accordance with provisions of the Companies Act, 2013, Ms. Karishma Rajesh Doshi (DIN: 08748863), 

Executive Director of the Company retires by rotation at the ensuing AGM and being eligible, offers herself for 

re-appointment.

10. Declaration from Independent Directors

 The Company has received declaration from all the Independent Directors of the Company confirming that 

they meet with the criteria of independence as prescribed under sub-section (6) of Section 149 of the 

Companies Act, 2013 read with rule 6 of the Companies (Appointment and Qualification of Director) Rules, 

2014 and Regulation 16 of SEBI Listing Regulations.

 In the opinion of the Board, all the Independent Directors possess the integrity, expertise and experience 

including the proficiency required to be Independent Directors of the Company, fulfil the conditions of 

Name of Directors and KMPs Designation

 1 Mr. Pallav Kishorbhai Doshi Chairman and Wholetime Director, KMP

 2 Ms. Kruti Rajeshbhai Doshi Executive Director

 3 Ms. Karishma Rajesh Doshi Executive Director

 4 Mr. Utkarsh Rajeshbhai Doshi Executive Director

 5 Mr. Pratik Rajendrabhai Kothari Non-Executive Independent Director

 6 Mr. Kirit Ratanashi Vachhani Non-Executive Independent Director

 7 Dr. Shital Bharatkumar Badshah Non-Executive Independent Director

 8 Mr. Clayton Roy Thompson Non-Executive Independent Director

 9 Mr. Jayantilal T. Jhalavadia Chief Financial Officer, KMP

 10 Mr. Sunny D. Mamtora Company Secretary, KMP

Sr.
No.
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independence as specified in the Act and the SEBI Listing Regulations and are independent of the 

management and have also complied with the Code for Independent Directors as prescribed in Schedule 

IV of the Companies Act, 2013.

11. Board Evaluation:

 The Nomination and Remuneration Committee (“NRC”) has formulated a Policy and laid down the criteria 

for evaluation of the Board and its Committees and the same has been adopted by the Board. Their 

performance of the Board and its Committees were evaluated after seeking inputs from all the Directors on 

the basis of criteria such as the composition and meetings, role & responsibilities and overall effectiveness of 

the Board & Committees. Evaluation of the performance of all Individual Directors (including Independent 

Directors and Chairperson) was also done this year. The details of the Board Evaluation process are 

mentioned in the Corporate Governance Report forming part of the Annual Report.

12. Board Meetings:

 The meeting of the Board of Directors was duly convened and held 9 (Nine) times during the year under 

review. The details of the meetings and the attendance of the Directors are mentioned in the Corporate 

Governance Report forming part of the Annual Report.

13. Management Discussion and Analysis:

 In terms of Regulation 34(2)(e) of SEBI Listing Regulations, a detailed report on Management Discussion and 

Analysis (MDA) Report is included in this Report as Annexure-I.

14. Business Responsibility and Sustainability Report:

 In accordance with provisions of Regulation 34(2)(f) of SEBI Listing Regulations the Company being SME 

listed, requirement of Business Responsibility and Sustainability Report is not applicable to the Company.

15. Directors’ Responsibility Statement:

 Pursuant to Section 134 (5) of the Companies Act, 2013, it is hereby confirmed that:

 a) in the preparation of the annual accounts, the applicable accounting standards have been followed 

along with proper explanation relating to material departures, if any;

 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 profit of the company for the year 

under review;

 c) the directors have taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of the Companies Act, 2013 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 to be followed by the company and that such 

internal financial controls are adequate and are operating effectively; and

 f) the directors have devised proper systems to ensure compliance with the provisions of all applicable 

laws and that such systems are adequate and operating effectively.

12
rd

|23  ANNUAL REPORT : 2024-2025

D
IR

EC
TO

R
S’

 R
EP

O
R
T



16. Auditors and Auditors Report:

 a. Statutory Auditors

  Pursuant to the provisions of section 139 of the Companies Act, 2013 and the Rules framed there under, 

M/s. Rushabh R. Shah and Co., Chartered Accountants (Membership No.: 607585, FRN: 156419W), were 

appointed as statutory auditors of the Company for a period of five years at the 20th AGM held on 30th 

September, 2022 until the conclusion of the 25th AGM. Rushabh Shah has confirmed his eligibility to 

remain continue as the auditor of the Company for his remaining term.

  Report given by M/s. Rushabh R. Shah and Co., Chartered Accountants on Financial Statements of the 

Company for FY 2024-25 are part of the Annual Report. The Notes on financial statement referred to in the 

Auditors’ Report are self–explanatory and therefore, do not call for any further explanation or comments 

from the Board.

 b. Cost Auditors

  The Company made and maintained cost account and records as specified by the Central 

Government under Section 148(1) of the Companies Act, 2013. For the financial year 2024-25, M/s. 

Sagar M. Kapadiya & Co., Cost Accountants (FRN: 103615) having Mr. Sagar M. Kapadiya (Membership 

No: 36767) have conducted the audit of the cost records of the Company.

  Further, the Board of Directors, on the recommendation of Audit Committee, re-appointed M/s. Sagar M. 

Kapadiya & Co., to conduct the audit of the cost records of the Company for the financial year 2025-26.

  The remuneration payable to the Cost Auditor is subject to ratification by the Members at ensuing 

General Meeting. Accordingly, remuneration payable to M/s. Sagar M. Kapadiya & Co. proposed to be 

ratified by members in 23rd AGM.

 c. Secretarial Auditors

  Pursuant to the provisions of section 204 of the Companies Act, 2013 read with Rule 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and Regulation 24A of the SEBI 

Listing Regulations, Board of Directors, on the recommendation of the Audit Committee, had appointed 

CS Nirav D. Vekariya, Practising Company Secretary (CP No. 17709 and Peer Review No. 2442/2022) as 

Secretarial Auditor of the Company for the financial year ended March 31, 2025.

  The Secretarial Audit Report for the FY 2024-25 is included in this Report as Annexure-II. There has been no 

qualification, reservation or adverse remark or disclaimer in their Report.

  In accordance with the recent amendments to the SEBI Listing Regulations, the Board has 

recommended to the members for their approval, appointment of CS Nirav D. Vekariya, Practising 

Company Secretary (CP No. 17709 and Peer Review No. 2442/2022) as the Secretarial Auditor of the 

Company, for a term of 5 (five) consecutive financial years commencing from the financial year 2025-

26 to the financial year 2029-30.

 d. Internal Auditors

  Pursuant to the provisions of section 138 of the Companies Act, 2013 and the Rules framed there under, 

Board of Directors, on the recommendation of the Audit Committee, have appointed M/s. Savjani & 
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Associates, Chartered Accountants (FRN: 133389W) as Internal Auditors of the Company for the financial 

year 2024-25.

17. Reporting of Fraud:

 During the year under review, the Statutory Auditors and Cost Auditors have not reported any instances of 

frauds committed in the Company by its Officers or Employees, to the Audit Committee or the Board of 

Directors under Section 143(12) of the Act, details of which needs to be mentioned in Director’s Report.

18. Particulars of Loans, Guarantees or Investments:

 Details of Investments made by the Company during the year under review are described in Note No. 11 of 

Annual Financial Statements attached to Annual Report. Further, the Company has not given any loan or 

provided any guarantee or security in favour of other parties under Section 186 of Companies Act, 2013.

19. Particulars of Contracts or Arrangements with Related Parties:

 All contracts/ arrangements/ transactions entered by the Company during the financial year with related 

parties were in the ordinary course of business and on an arm's length basis. There were no material related 

party transactions entered, during the year under review, which require disclosure in Form AOC-2.

20. Deposits:

 During the year under review, the Company has not accepted any deposits under Chapter V of the Act and, 

as such no amount on account of principal or interest on deposit were outstanding as of the Balance Sheet 

date.

21. Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo:

 The details of conservation of energy, technology absorption, foreign exchange earnings and outgo are as 

follows :

 A) Conservation of Energy:

  i. The steps taken or impact on conservation of energy: The Company has continued its efforts to 

improve energy efficiency with more vigour and depth. The Company continually took necessary 

steps to absorb and adopt the latest technologies and innovations in the Plastic Processing for 

Manufacturing home décor products. All machinery and equipment are continuously serviced, 

updated and overhauled in order to maintain them in good condition. This resulted in lesser energy 

consumption. Energy audits and Inter unit studies are carried out on a regular basis for taking steps for 

reduction of the energy consumption.

  ii. The steps taken by the Company for utilizing alternate sources of energy: 

   a. The company has installed and commissioned 275.20 KW (DC) capacity Solar Power Plant in the 

state of Gujarat at Village HADAMTALA, Taluka Kotda-Sangani, District Rajkot.

   b. All efforts are made to use more natural lights in offices/Factory/stores premises to optimize the 

consumption of energy.

   c. the Company along with group entities of the Company has formed a Limited Liability Partnership 

“SHRUTINA NEXGEN SOLAR LLP (LLPIN: ACH-3671)”, which is registered with Registrar of Companies, 

Gujarat on May 26, 2024. Shrutina Nexgen Solar LLP is formed by Essen Speciality Films Limited 
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Limited (holding 18%) along with Promoter Group Entities viz. Shrutina Nexgen LLP (holding 74%), 

Rajoo Engineers Limited (holding 7%) and Rajoo Innovation Centre LLP (holding 1%) as its Partners. 

The LLP is incorporated for business purpose: To carry on the business of generating, 

accumulating, distributing and supplying Solar Energy for its own use or for sale to Governments, 

State Electricity Boards, Intermediaries in Power Transmission/ Distribution, Companies, Industrial 

Units, or to other types of users/ consumers of Energy.

  iii. The capital investment on energy conservation equipment: Nil

 B) Technology Absorption:

  i. The efforts made towards technology absorption: The Company continues to adopt and use the 

latest technologies to improve the productivity and quality of its products.

  ii. The benefits derived like product improvement, cost reduction, product development or import 

substitution: Due to integrated facility and infusion of new technology, the Company is in position to 

offer most energy efficient products to consumers.

  iii. In case of imported technology (imported during the last three years reckoned from the beginning of 

the financial year): No technology was imported during last four years

  iv. The expenditure incurred on Research and Development: Nil

 

 C) Foreign Exchange Earnings and Outgo:

  For Earnings and Expenditure in Foreign Currencies, please refer to Note 32 & 33 of Notes forming part of 

the Financial Statements attached with the Annual Report.

22. Nomination and Remuneration Policy:

 For the purpose of selection of any Director, the Nomination & Remuneration Committee identifies persons 

of integrity who possess relevant expertise, experience and leadership qualities required for the position. The 

Committee also ensures that the incumbent fulfils such other criteria with regard to age and other 

qualifications as laid down under the Companies Act, 2013 or other applicable laws.

 The Board has framed a policy for selection, appointment/ reappointment and remuneration of 

Directors & Senior Management, which is available at 

https://www.essenspeciality.com/pdf/Policies/Nomination_and_Remuneration_Policy.pdf. 

23. Risk Management Policy:

 T h e  C o m p a n y  h a s  a d o p t e d  a  R i s k  M a n a g e m e n t  Po l i c y  w h i c h  i s  a v a i l a b l e  a t 

https://www.essenspeciality.com/pdf/Policies/Risk_Management_Policy.pdf. 

 Directors are taking appropriate steps to manage various identified and unidentified potential risks affecting 

assets and business activities of the company. Considering the present assets positions and business volume 

Directors are of the opinion that the same is adequate for the Company. More details on risk management 

are furnished in the MDA Report forming part of this Report. There are no risks which in the opinion of the Board 

threaten the existence of the Company.
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24. Corporate Social Responsibility:

 The Company has constituted a Corporate Social Responsibility (CSR) Committee in accordance with 

Section 135 of the Act, comprising of three Directors including Independent Directors. The composition and 

report on CSR is attached herewith as Annexure –III.

25. Vigil Mechanism/ Whistle Blower Policy:

 Pursuant to the provisions of Section 177 of the Act and Regulation 22 of SEBI Listing Regulations, the 

Company has established a Vigil Mechanism/ Whistle Blower Policy for Directors, employees, vendors, 

customers and other stakeholders of the Company to raise and report concerns regarding any unethical 

conduct, irregularity, misconduct, actual or suspected fraud or any other violation of the Policy within the 

Company. The vigil mechanism provides for adequate safeguards against victimisation of persons who use 

such mechanism and for direct access to the chairperson of the Audit Committee in appropriate or 

exceptional cases. The Whistle Blower Policy can be accessed on the Website of the Company at 

https://www.essenspeciality.com/pdf/Policies/Whistle_Blower_Policy.pdf.

26. Details of Subsidiary, Joint Venture or an Associate Companies:

 During the year under review, no Company became or ceased to be subsidiaries, joint ventures or 

associates of the Company.

27. Internal Financial control & its adequacy:

 Internal financial control systems of the Company are commensurate with its size and the nature of its 

operations. These have been designed to provide reasonable assurance with regard to recording and 

providing reliable financial and operational information, complying with applicable accounting standards 

and relevant statutes, safeguarding assets from unauthorised use, executing transactions with proper 

authorisation and ensuring compliance of corporate policies. The Company has a well-defined delegation 

of authority with specified limits for approval of expenditure, both capital and revenue. Details of internal 

control system are given in the MDA Report forming part of this Report.

28. Details of Remuneration of Directors and KMPs and Particulars of Employees:

 Disclosure pertaining to remuneration and other details required under provisions of Section 197(12) of the 

Act read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 

2014, are attached herewith as Annexure - IV.

 In terms of the provisions of Section 197(12) of the Act read with Rules 5(2) and 5(3) of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, during the financial year 2024-25 

there were no employees drawing remuneration in excess of the limits set out in the said rules.

29. Changes in Nature of Business:

 During the year under review, there were no changes in the nature of business of the Company.

30. Material Changes and Commitments:

 There were no material changes during the year affecting the Financial Position of the Company other than 

issuance of fresh shares as detailed in this report.
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31. Details of Significant and Material Orders Passed by the Regulators, Courts and Tribunals:

 No significant and material order has been passed by the regulators, courts, tribunals impacting the going 

concern status and Company’s operations in future.

32. Disclosures under Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act, 

2013:

 The Company has zero tolerance for sexual harassment at workplace and has adopted a policy on 

prevention, prohibition and redressal of sexual harassment at workplace in line with the provisions of the 

Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the Rules 

thereunder and same is posted on the website of the Company and can be accessed at 

https://www.essenspeciality.com/pdf/Policies/Prevention_of_Sexual_Harressment_Policy.pdf. 

 The Company has constituted an Internal Complaints Committee (“ICC”) in accordance with the Section 4 

of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. No 

complaint pertaining to sexual harassment was received during FY 2024-25.

33. Details of Proceedings under the Insolvency and Bankruptcy Code, 2016:

 There are no proceedings initiated/ pending against the Company under the Insolvency and Bankruptcy 

Code, 2016 which materially impact the business of the Company.

34. Difference between Valuation on One Time Settlement and while availing Loan from Banks and 

Financial Institution:

 There were no instances where the Company required the valuation for one time settlement or while taking 

the loan from the Banks or Financial institutions.

35. Disclosure about Secretarial Standard:

 The Directors have devised proper systems to ensure compliance with the provisions of all applicable 

Secretarial Standards and that such systems are adequate and operating effectively.

36. Appreciation:

 The Directors express their appreciation to all employees of the various divisions for their diligence and 

contribution to performance. The Directors also record their appreciation for the support and co-operation 

received from franchisees, dealers, agents, suppliers, bankers and all other stakeholders. Last but not the 

least, the Directors wish to thank all shareholders for their continued support.

For and on behalf of Board of Directors of

Essen Speciality Films Limited

Pallav K. Doshi         

Chairman and Wholetime Director      

DIN: 02542047

Date  : August 31, 2025

Place :  Veraval (Shapar)
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Annexure-I

MANAGEMENT DISCUSSION AND ANALYSIS

Forward looking statement

 Statements in this Management Discussion and Analysis of Financial Condition and Results of Operations of 

the Company describing the Company’s objectives, expectations or predictions may be forward looking 

within the meaning of applicable securities laws and regulations. Forward looking statements are based on 

certain assumptions and expectations of future events.

  The Company cannot guarantee that these assumptions and expectations are accurate or will be 

realized. The Company assumes no responsibility to publicly amend, modify or revise forward looking 

statements, on the basis of any subsequent developments, information or events. Actual results may differ 

materially from those expressed in the statement. Important factors that could influence the Company’s 

operations include changes in government regulations, tax laws, economic developments within the 

country and such other factors globally. 

 The financial statements are prepared under historical cost convention, on accrual basis of accounting, 

and in accordance with Generally Accepted Accounting Principles in India (‘Indian GAAP’) to comply with 

the Accounting Standards specified under Section 133 of the Companies Act, 2013 as applicable. The 

Management of Creative Peripherals and Distribution Limited has used estimates and judgments relating 

to the financial statements on a prudent and reasonable basis, in order that the financial statements, 

reflect in a true and fair manner, the state of affairs and profit for the year. 

 The following discussions on our financial condition and result of operations should be read together with 

our audited financial statements and the notes to these statements included in the annual report. Unless 

otherwise specified or the context otherwise requires, all references herein to “we”, “us”, “our”, “the 

Company”, “Creative” are to “Creative Peripherals and Distribution Limited”.

Global Plastic Industry Overview-

 The global plastics market was valued at USD 712.0 billion in 2023 and is projected to grow from USD 740.48 

billion in 2024 to USD 1,013.4 billion by 2032, reflecting a CAGR of 4.0% during the forecast period. This 

growth is driven by increasing demand across sectors such as packaging, automotive, construction, and 

healthcare. 

 The Asia-Pacific region continues to dominate the market, fueled by rapid industrialization, urbanization, and 

a growing middle-class population. China and India, in particular, are witnessing significant demand due to 

their expanding manufacturing bases and infrastructure development. 

 Environmental concerns are prompting manufacturers to develop recyclable and sustainable plastic 

products. Technological advancements in biodegradable plastics and recycling processes are gaining 

traction, aligning with global efforts to reduce plastic pollution. 

 Furthermore, the plastic waste management market is gaining importance, with a valuation of USD 37.3 

billion in 2023 and projected to reach USD 50.4 billion by 2032, growing at a CAGR of 3.4% during the 

forecast period. This underscores the industry's shift towards sustainable practices and the circular economy.

 Source:  https://www.statista.com/topics/5266/plastics-industry/
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Plastics Market Trends

 Increasing Demand for Engineering Plastics Due to their properties to favour the market growth of 

engineering plastics being more robust and durable than regular ones have increased product demand. 

They provide better thermal and mechanical properties and are lightweight and cost-effective. The rising 

need for greater polymer solutions for different end-use industries, such as componentry, machinery, and 

construction, supports the market expansion. The rising demand for metal substitution increasingly leads to 

broader usage of engineering polymers in various industries. These materials offer more decisive benefits 

over metal structures in automotive engineering, construction, solar, and water industries.

Plastics Market Growth Factors

 Rising Demand from the Packaging Industry to Drive the Consumption of Plastics

 Plastics demand is advancing in widespread industries, such as food & beverage, pharma, consumer 

goods, automotive, and electrical & electronics. The increasing need for packaging from the food & 

beverage industry drives product consumption globally. Food manufacturers prefer packaging that 

minimizes food quality degradation and avoids contamination. The ability of plastics to act as a hurdle 

between food products and the external environment is fuelling the demand. Besides, the ability of 

polymers to defend against physical stress and offer high durability is increasing their usage in sports goods, 

fashion wear, toy-making, and polymer clay. Moreover, they are easy to mold and offer flexibility to produce 

packaging in any size and shape. Their utility is surging in the textile industry due to their high durability, 

elasticity, and enhanced visual appeal. Moreover, polymers are also rigid, making them suitable for packing 

automotive and electrical spare parts. Thus, the increasing application across food & beverage, pharma 

electrical & electronics, textile, automobile, and consumer goods industries is augmenting the plastics 

market growth.

 Rising Food & Beverage Industry to Boost Packaging Segment Revenue

 The packaging segment will hold the highest plastics market share and grow at the highest CAGR during the 

industry forecast period. This growth is associated with high product demand from the pharma, food & 

beverage packaging industry. The increasing use in manufacturing construction products, such as films for 

windows, floor covering, and pipes and fittings, is boosting product adoption in the infrastructure & 

construction industry. 

Asia Pacific Plastic Market Size, 2019-2032 (USD Billion)

www.fortunebusinessinsights.com
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 Similarly, the rapidly growing consumer goods/lifestyle and automotive & transportation end-use industries 

are expected to aid the market in the assessment period. The rising adoption of polymers in the automobile 

industry to increase vehicle efficiency and the vehicle components’ life is responsible for the growth in the 

market. These polymers are easily moldable, flexible, and highly durable, which makes them the most 

favored material for manufacturing numerous products such as housewares, iceboxes, toys, packaging 

materials, and containers.

 

 The increasing utilization of polymers in the healthcare sector can be credited to their property of guarding 

against contaminants by acting as a hurdle. Healthcare products, such as bandage strips, gloves, blood 

bags, syringes, and prosthetics, are manufactured using several polymers. The electrical & electronics 

industry produces light fittings, household appliances, and switches due to their insulating properties.

 Rise in the Demand for Electric Vehicles to Drive the Plastics Market

 The hike in the price of fossil-based fuels such as petroleum and diesel has created a demand for alternative 

energy sources in the automotive industry. Therefore, automotive manufacturers have come up with 

electric energy-based vehicles that deliver nearly the same output as traditional vehicles. These EVs are 

capable of providing great efficiency owing to the utilization of advanced plastic materials and high-power 

electric motors. The consumption of plastics makes the vehicle lighter, faster, and energy efficient. On the 

other side, the emerging trend of EVs resolves the greenhouse gas and additional toxic gas emissions in 

nature. Therefore, the governments of different countries are providing subsidiaries for hybrid electric 

vehicles (HEVs) and EV holders. These factors lead to an escalating consumption of plastics in the 

automotive industry.

 Asia Pacific is estimated to hold the largest market share, accounting for USD 278.15 billion in 2023. China is 

anticipated to remain the leading country in the region due to the abundant availability of raw materials at 

low rates. This is further minimizing the hurdles involved in plastics production. The growth in Asia Pacific is also 

attributed to the strong growth in the packaging and construction industries. Additionally, rising demand 

from the consumer goods industry for manufacturing toys, textiles, and sports goods is expected to drive the 

market in the region.

Regional Insights

 Asia Pacific is estimated to hold the largest market share, accounting for USD 278.15 billion in 2023. China is 

anticipated to remain the leading country in the region due to the abundant availability of raw materials at 

low rates. This is further minimizing the hurdles involved in plastics production. The growth in Asia Pacific is also 

attributed to the strong growth in the packaging and construction industries. Additionally, rising demand 

from the consumer goods industry for manufacturing toys, textiles, and sports goods is expected to drive the 

market in the region.

 In North America, the U.S. held the largest market share, backed by increasing product demand from the 

electrical & electronics, healthcare & pharmaceuticals, and packaging industries. Concerns over plastics 

pollution and the development of recyclable technologies have increased the adoption of recycled 

plastics in the region.

 Europe is anticipated to have substantial growth in this market, owing to the rising demand from the 

automotive sector in the region. Additionally, properties, including excellent heat resistance, corrosion 

inhibition, electric Insulation, and low density, support the adoption of polymers in Europe.
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 The key factor influencing the growth in the Middle East & Africa will be the growing demand from the textile 

and packaging industries. The surging demand for lightweight packaging and the use of polymers over 

metal and glass are set to boost the regional market. Furthermore, Latin America is projected to grow due to 

rising urbanization and the growing number of companies specializing in industrial packaging solutions.

 Source: https://www.fortunebusinessinsights.com/plasticss-market-102176

India Plastic Industry Overview

 The Indian plastics industry is one of the leading sectors in the country’s economy. The history of the plastics 

industry in India dates back to 1957 with the production of polystyrene. Since then, the industry has made 

substantial progress and has grown rapidly. The industry is present across the country and has more than 

2,500 exporters. It employs more than 4 million people in the country and constitutes 30,000 processing 

units; among these, 85-90% belong to small and medium enterprises. India manufactures various products 

such as and linoleum, houseware products, cordage, fishnets, floor coverings, medical items, packaging 

items, plastics films, pipes, raw materials, etc. The country majorly exports plastics raw materials, films, sheets, 

woven sacks, fabrics, and tarpaulin. The Government of India intends to take the plastics industry from a 

current level of Rs. 3 lakh crore (US$ 37.8 billion) of economic activity to Rs. 10 lakh crore (US$ 126 billion) in 4-5 

years.

 

Trend in Export

 In FY25 (until January 2025), India’s plastic exports stood at Rs. 89,296 (US$ 10.34 billion). During this period, 

the exports of plastic films & sheets, FIBC woven sacks woven fabrics & tarpaulin and Packaging items – 

flexible rigid grew by 19.6%, 17.2%, and 10.1%, respectively, over the same period last year.

 The cumulative exports of plastics and related materials during FY23 were valued at US$ 11.96 billion. This 

was a 10.4% decrease from FY22 exports valued at US$ 13.35 billion. Plastic raw materials were the largest 

exported category and constituted 27.76% of the total exports in FY23; it recorded a growth of 21.5% over 
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the previous year. Plastic films and sheets were the second largest category, comprising 15.13% of the total 

exports, but declined by 10.6% over the previous year.

 In June 2024, the exports of plastics and linoleum from India were valued at US$ 980.8 million. During the 

same period, medical items of plastics; FRP & composites; packaging items; cordage fishnets & 

monofilaments and floorcoverings, leather cloth, & laminates recorded strong growth. The cumulative 

exports for FY25 (April-January) increased by 9.6% YoY to US$ 10.34 billion.

 India reported merchandise exports of USD 36.4 billion in January 2025, lower by 2.4% from USD 37.3 billion 

in January 2024. Cumulative value of merchandise exports during April 2024 – January 2025 was USD 358.9 

billion as against USD 354 billion during the same period last year, reflecting a modest 1.4% growth.

 

Government Initiatives

 The Plastic Export Promotion Council (PLEXCONCIL) has set a target to increase the plastic exports of the 

country to US$ 25 billion by 2027. There are multiple plastic parks that are being set up in the country in a 

phased manner that will help improve the plastic manufacturing outputs of the country. Under the plastic 

park schemes, the Government of India provides funds of up to 50% of the project costs or a ceiling cost of 

Rs. 40 crore (US$ 5 million) per project.

 Government initiatives like “Digital India”, “Make in India”, and “Skill India” will also boost India’s Plastic 

industry. For instance, under the “Digital India” program, the government aims to reduce the import 

dependence on products from other countries, which will lift the local plastic part manufacturers.

Source : Ministry of Commerce & industry, Goverment of India

(USD Million)

Trend in plastics export by India
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 The government also launched a program for building Centres of Excellence (CoEs) to develop the existing 

petrochemical technology and promote the research environment pertaining to the sector in the country. 

This will aid in promoting and developing new applications of polymers and plastics in the country. 

Additionally, about 23 Central Institute of Plastics Engineering & Technology (CIPET) have been approved to 

accelerate financial and technological collaboration for promoting skills in the chemicals and 

petrochemicals sector.

 Source: https://www.ibef.org/exports/plastics-industry-india

Decorative Plastic Industry

 The decorative plastic industry primarily involves the manufacturing, development, and application of 

plastics for aesthetic and protective enhancements across various sectors, with significant focus on 

coatings, laminates, artificial leather, and specialty films. This segment caters to both functional and visual 

needs in residential, commercial, and industrial spaces.

Key Highlights

 Market Size & Growth: The global decorative plastic coatings market was valued at $25.45 billion in 2024, 

projected to reach $37.12 billion by 2033 at a CAGR of 5.5%. The decorative plastic and paper laminates 

market is also significant, expected to hit $112.96 billion by 2029.

 Major Segments: Products include decorative coatings, PVC artificial leather, clear sheets, overlay 

materials, wall coverings, banner sheets, and decorative laminates. Laminates made with craft paper and 

printed layers are widely used for furniture, cabinets, flooring, and wall panels.

 Applications:

P Automotive: Exterior and interior decoration, protection from environmental factors.

P Construction: Interior/exterior surfaces, flooring, wall coverings.

P Consumer Goods: Decorative finishes to enhance marketability and appearance.

 Innovation Drivers: There is a strong trend toward eco-friendly products, such as water-based coatings with 

reduced VOC emissions, and customization of textures and finishes. Technological advancements include 

scratch-resistant coatings, UV stability, and the use of 3D printing in finish applications.

 Regional Leaders: Asia-Pacific, especially China and India, dominates consumption. Thailand is notable for 

the production of PVC artificial leather and films, with Thai factories exporting to over 50 countries.

 Leading Companies: Key global and regional players include PPG Coatings Services, BASF, Nippon Paint, 

Decorative Plastic Company Limited (Thailand), and several others.

 Challenges: Raw material price volatility, regulations on emissions, and the need for investments in 

technology and R&D are challenges faced by manufacturers in this space.

Examples of Products & Companies

 Decorative Plastic Company Limited (Thailand): Manufactures PVC artificial leather, clear sheets, overlays, 

membrane wood grain PVC deco sheets, and other high-quality PVC products.
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 Applications in Interior Design : Decorative laminates are preferred for stylish, durable, and low-

maintenance surfaces in furniture, cabinets, and flooring.

 Industry Trends :

 P Rapid urbanization, growth in disposable incomes, and expanding construction activities are fueling 

demand.

 P E-commerce facilitates broad access and customization for consumers.

 P Smaller players focus on cost-competitive, differentiated products and sustainable practices.

 The decorative plastic industry is integral to surface enhancement across automotive, construction, 

consumer goods, and furniture, experiencing healthy growth with continued innovation and expanding 

opportunities in global market.

 Source: https://www.verifiedmarketreports.com/product/decorative-plastic-coatings-market/

 https://www.openpr.com/news/3794156/decorative-plastic-and-paper-laminates-market-facts-figures

 https://dplast.co.th/en/about-2/

 https://www.linkedin.com/company/decorative-plastic-company-limited/about/

About Essen Speciality Films Limited

 Essen Speciality Films Limited (ESFL) is a leading Indian manufacturer and exporter of specialized plastic 

products in home improvement and home furnishings, serving numerous Fortune 500 retailers and OEMs 

across 24 countries. ESFL is a recognized Two-Star Export House, an exclusive global supplier to IKEA for select 

products (twice awarded “Best Supplier of the Year”), operates a fully-integrated, sustainable, 

technologically advanced plant certified to ISO 9001:2015, and is part of the Rajoo Group. 

Strong & Diverse Product Portfolio 

 • Bath Area

  P PEVA Shower Curtains and Liners

  P Shower Curtain Accessories - Curtain Rings, Hooks, Anti-draft clips, Magnets, Glass Stones

  P Bath Tub and Shower Mats

 • Kitchen & Dinning

  P Chopping Board

  P Table Cloth with NonWoven Backing

  P Disposable Party Table Cover

  P EVA foam Placemats and Coasters

P PP Placemats

 • Storage & Organization

P Shelf Liners/ Drawer Liners

P Desk Mat

 • Customized Products

P Delivery Bag

P Reusable Shopping Bags

P Spa slippers

P Baby Shower Caps

P Plant Pots

  P Bottle carrier

  P Films/ Rolls
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 • Fitness & Lifestyle

  P Yoga Mats

P Interlocking Foam tiles

P Kid's Puzzle Mats

 • Home Décor

P Artificial Plant

P Artificial Flowers

 • Outdoor & Utility

P Tarp / Tarpaulin

P Vehicle covers

P Pond Liner

P Rain gear & Poncho

FINANCIAL OVERVIEW

 The financial performance of the Company for the year ended March 31, 2025, is as follows:

 • Total revenue from operations at Rs. Rs. 173.00 crore in FY25, as against Rs. 142.68 crore in FY24, a YoY 

increase of 21.25%

 • EBITDA (excluding Other Income) was at Rs. 21.07 crore in FY25 as against Rs. 23.93 crore in FY24

 • Profit after Tax was Rs. 11.71 crore in FY25 compared to Rs. 14.24 crore in FY24

 • Basic EPS stood at Rs. 4.71 in FY25 as compared to Rs. 5.73 in FY24

RESOURCES AND LIQUIDITY

 As on March 31, 2025, the Networth stood at Rs. 153.25 crore and the total debt was at Rs. 17.46 crore.

 The cash and cash equivalents at the end of March 31, 2025, were Rs. 25.29 crore.

 The debt-to-equity ratio of the Company stood at 0.11 as on March 31, 2025.

Details of Significant Changes in the Key Financial Ratios and Return on Net Worth

 The detail of significant changes (25% or more) in the key financial ratios and any changes in Return on Net 

Worth of the Company including explanations therefor are given below:
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Explanation :

1. It is reduced due to higher inventory holding periods during the year.

2. It is reduced due to increase in borrowings during the year.

3. It is reduced due to increase in current liability as compare to current assets.

4. Variance due to increase in borrowings during the year.

5. It is declined from pointing towards margin erosion possibly due to increased costs or pressure on sales 

pricing.

SEGMENT WISE BUSINESS PERFORMANCE

 The company is engaged in the business of manufacturing of plastic and home décor products. The 

Company does not have more than one reportable segment in terms of AS 17 hence segment wise 

reporting is not applicable. As compared to other players in this segment, Company continues to be among 

the top performers in terms of growth in sales and profits and market share.

RISKS AND CONCERNS 

 Like every business, the Company faces risks, both internal and external, in the undertaking of its day-to-day 

operations and in pursuit of its longer-term objectives. A detailed policy drawn up and dedicated risk 

workshops are conducted for each business vertical and key support functions wherein risks are identified, 

assessed, analyzed and accepted / mitigated to an acceptable level within the risk appetite of the 

organization. The risk registers are also reviewed from time to time.

 

 The Company faces the following Risks and Concerns:

Credit Risk

 To manage its credit exposure, Essen has determined a credit policy with credit limit requests and approval 

procedures. Company does its own research of client’s financial health and project prospects before 

bidding for a project. Timely and rigorous process is followed up with clients for payments as per schedule. 

The Company has suitably streamlined the process to develop a focused and aggressive receivables 

management system to ensure timely collections.

Interest Rate Risk

 The Company has judiciously managed the debt-equity ratio. It has been using a mix of loans and internal 

cash accruals. The Company has well managed the working capital to reduce the overall interest cost.

(%)
Variance

Debtors Turnover (in times) 8.02 7.89 1.59%
1Inventory Turnover  (in times) 3.04 4.08 -25.57%

2Interest Coverage Ratio  (number of times) 11.47 22.06 -48.00%
3Current Ratio  (number of times) 3.81 13.66 -72.14%

4Debt Equity Ratio  (number of times) 0.11 - 100.00%

Operating Profit Margin (%) 17.90% 20.88% -14.29%
5Net Profit Margin  (%) 6.77% 9.98% -32.20%

Return on Net worth (%) 7.64% 9.95% -23.24%

Particulars
FY

2023-24
FY

2024-25
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Competition Risk

 This risk arises from more players wanting a share in the same pie. Like in most other industries, opportunity 

brings with itself competition. We face different levels of competition in each segment, from domestic as 

well as multinational companies. The Company has created strong differentiators in project execution, 

quality and delivery which make it resilient to competition. Furthermore, the Company continues to invest in 

technology and its people to remain ahead of the curve. A strong, stable client base consisting of large and 

mid-sized corporations further helps to insulate the Company from this risk. We counter this risk with the quality 

of our infrastructure, our customer-centric approach and our ability to innovate customer specific solutions, 

focusing on pricing and aggressive marketing strategy, disciplined project executions, coupled with prudent 

financial and human resources management and better control over costs. Thus, we do not expect to be 

significantly affected by this risk.

Input Cost Risk

 Our profitability and cost effectiveness may be affected due to change in the prices of raw materials, power 

and other input costs. Some of the risks that are potentially significant in nature and need careful monitoring 

are Raw Materials prices, availability of Power etc.

Liability Risk

 This risk refers to our liability arising from any damage to cargo, equipment, life and third parties which may 

adversely affect our business. The Company attempts to mitigate this risk through contractual obligations 

and insurance policies.

OPPORTUNITIES:

 Technology Trends

  • Innovation in raw materials such as Nano-composite reinforcing agents and  bio-de-gradable 

polymers 

  • Plastics are replacing wood, metals, natural rubber and other expensive engineered plastics

 Regulatory Trends

  • Increasing emphasis on safe, odour-free, sustainable and green materials

  • Stringent CO2 emissions regulations and guidelines especially in automotive industry

 Raw Material Trends

  • The fluctuation in the price of crude oil or natural gas has an impact on plastic industry

  • Plastic additives market to register highest growth in packaging and automotive applications

 Application Trends

  • Increasing demand for lightweight materials replacing glass, rubber and wood in numerous 

applications is driving plastics market

  • Replacement of heavy metals in dyes and pigments applications by plastics

 Supplier Power

  • Factors such as presence of few supplier and large number of buyers are leading to greater supplier 

power

  • Multiple plastics applications have spurred higher product variety demand
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THREATS

 • Competition from local and multinational players

 • Execution risk

 • Regulatory changes

 • Credit squeeze on lending by NBFCs 

 • Input Cost risk

 • Attraction and retention of human capital

 • Technological Advancements

The most critical, challenges that Indian plastic industry is facing today is the “image of plastics” and unmindful 

ban on some plastic products in some states in India. Some of the myths perpetuated about plastics are:

 • Feared as being toxic

 • Maybe harmful to the soil

 • Could cause acid rain

 • Is not environment friendly

 • Has high carbon foot print

INTERNAL CONTROL SYSTEMS AND ADEQUACY –

 The Company implemented proper and adequate systems of internal control to ensure that all assets are 

safeguarded and protected against loss from any unauthorized use or disposition and all transactions are 

authorized, recorded and reported correctly. The Company also implemented effective systems for 

achieving highest level of efficiency in operations, to achieve optimum and effective utilization of 

resources, monitoring thereof and the compliance with provisions all laws including the Companies Act, 

2013, Listing Agreement, directions issued by the Securities and Exchange Board of India, labour laws, tax 

laws etc. It also aimed at improvement in financial management, and investment policy. The System 

ensures appropriate information flow to facilitate effective monitoring. The internal audit system also ensures 

formation and implementation of corporate policies for financial reporting, accounting, information 

security, project appraisal, and corporate governance. A qualified and independent Audit Committee of 

the Board of Directors also reviews the internal control system and its impacts on improvement of overall 

performance of the Company.

HUMAN RESOURCES

 The Company's HR philosophy is to establish and build a high performing organization, where everyone is 

motivated to perform to the fullest capacity: to contribute to developing and achieving individual 

excellence and departmental objectives and continuously improve performance to realize the full 

potential of our personnel. As on March 31, 2025, Company is giving direct employment to 1,195 

employees. Industrial relations are cordial and satisfactory.

OUTLOOK

 Industry projections continue to paint a favorable medium-term landscape for the decorative plastics and 

home-furnishing sectors—buoyed by increasing urbanisation, rising disposable incomes, and growth in 

organized retail and e-commerce. Globally, the decorative plastics market is expected to expand 

substantially in the coming years, driven by consumer demand for aesthetic, lightweight, and functional 

home décor solutions.
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 Export-led growth and diversification: ESFL has steadily diversified its customer base—reduced reliance on 

IKEA (from ~95% in FY20 to ~34% in FY24) and broadened its client portfolio to include Decolin Inc., 

Shurtape Technologies, and others. This strategic diversification underpins both growth and margin 

resilience. Cash accruals, which stood at Rs. 25 crore in FY25 and projected to grow to Rs.26 – 28 crore over 

FY27–28, enabling self-funded growth and stability. 

 Strong capital structure: The company maintains a robust balance sheet with low debt and healthy 

liquidity, supported by IPO proceeds and consistent operating performance. With negligible reliance on 

external borrowings, debt coverage remains comfortable, positioning the company to pursue strategic 

investments without compromising financial flexibility. 

 Raw material and forex trends: Margin performance will remain sensitive to volatility in crude-related inputs 

(like EVA, LDPE, PP) and currency fluctuations. While partial hedging through forwards provides some 

mitigation, the Company must continue efficient RM sourcing, formulation optimization, and dynamic 

pricing to manage profitability.

Key growth drivers ahead:

 Premiumization & innovation: Launch of eco-friendly product lines (e.g., recyclable, low-VOC films), 

exploration of new textures, and shopper-centric design enhancements will support premium pricing and 

enhance customer engagement.

 Category & regional expansion: The push into adjacent categories (e.g., artificial plants/flowers, outdoor & 

utility products) and deeper penetration in developed markets will offer incremental traction.

 Operational excellence: Focused on productivity, automation, and working-capital efficiency to sustain 

cost discipline and margin improvement.

 Overall, Essen is well-positioned to capitalize on evolving consumer preferences and global demand 

trends—balancing profitable growth, sustainability orientation, and financial prudence to deliver 

stakeholder value over FY26 and beyond.
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Annexure-II

Form No. MR-3

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED ON 31st MARCH, 2025

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies

(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

ESSEN SPECIALITY FILMS LIMITED

Survey No. 192, Plot No. A, Industrial Area,

Behind Orchev Pharma, Veraval (Shapar), 

Rajkot – 360024 (Gujarat) India.

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the 

adherence to good corporate practices by M/s. ESSEN SPECIALITY FILMS LIMITED (hereinafter called the 

Company). Secretarial Audit was conducted in a manner that provided me a reasonable basis for evaluating 

the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on my verification of the Company’s books, papers, minute books, forms and returns filed and other 

records maintained by the Company and also the information provided by the Company, its officers, agents 

and authorized representatives during the conduct of secretarial audit, I hereby report that in my opinion, the 

company has, during the audit period covering the financial year ended on 31st March, 2025 complied with 

the statutory provisions listed hereunder and also that the Company has proper Board-processes and 

compliance mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns filed and other records maintained by 

ESSEN SPECIALITY FILMS LIMITED for the financial year ended on 31st March, 2025 according to the provisions of:

 (i) The Companies Act, 2013 (the Act) and the rules made thereunder;

 (ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

 (iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

 (iv) Foreign Exchange Management Act, 1999 (‘FEMA’) and the rules and regulations made thereunder to 

the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 

Borrowings;

 (v) The Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 

(‘SEBI Act’) viz.:-

  (a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011;

  (b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

  (c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018; 
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  (d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2021; - Not 

Applicable to the Company during the Audit period.

  (e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; - 

Not Applicable to the Company during the Audit period.

  (f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 

Regulations, 1993 regarding the Companies Act and dealing with client;

  (g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; - Not 

Applicable to the Company during the Audit period.

  (h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; - Not 

Applicable to the Company during the Audit period.

  (i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015.

(vi)  As confirmed and identified by the company, the following laws as specifically applicable to the Company.

  a. The Trade Mark Act, 1999

  b. The Negotiable Instruments Act, 1881

  c. Labour Laws, Environmental Laws and other incidental laws related to labour and employees 

appointed by the Company either on its payroll or on contractual basis as related to wages, provident 

fund, compensation etc.

Based on the representation made by the Company and its officers, during the period under review the 

Company has proper system and process in place for compliance under provisions of the Act, Rules, 

Regulations, Guidelines, Standards, etc. mentioned above ;

I further report that compliance of applicable financial laws including Direct and Indirect Tax laws and various 

law related to labour and employee of the company has not been reviewed in this Audit since the same has 

been subject to review by the Statutory Auditors and other designated professionals.

I have also examined compliance with the applicable clauses of the following:

(I) Secretarial Standards with regard to Meeting of Board of Directors (SS-1) and General Meetings (SS-2) issued 

by The Institute of Company Secretaries of India and made effective from 1st October 2017 and

(ii) The Listing Agreements entered into by the Company with National Stock Exchange of India Limited read 

with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, 

Guidelines, Standards, etc. mentioned above.

I further report that,

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-

31
rd

|23  ANNUAL REPORT : 2024-2025

D
IR

EC
TO

R
S’

 R
EP

O
R
T



Executive Directors and Independent Directors. The changes in the composition of the Board of Directors that 

took place during the period under review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes on 

agenda were sent at least seven days in advance or lesser days as agreed by all directors pursuant to clause 

no. 1.3.7 of Secretarial Standard 1 (“SS 1”), circulated separately or placed at the Meetings of the Board and the 

Committees, after due compliance with the SS 1 and a system exists for seeking and obtaining further 

information and clarifications on the agenda items before the meeting and for meaningful participation at the 

meeting.

Minutes of the meeting is duly recorded and signed by the Chairman, Decision of Board is unanimous and no 

dissenting views have been recorded.

I further report that, there are adequate systems and processes in the company commensurate with the size 

and operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and 

guidelines.

This report is to be read with our letter of even date which is annexed as “Annexure-1” and forms an integral part 

of this report.

Date :   August 23, 2025

Place : Veraval (Shapar) 

CS Nirav D. Vekariya

Practicing Company Secretary

FCS 11660, C.P. No. 17709

UDIN: F011660G001066472

Peer Review No.: 2442/2022
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Annexure-1

To,

The Members,

ESSEN SPECIALITY FILMS LIMITED.

Survey No. 192, Plot No. A, Industrial Area,

Behind Orchev Pharma, Veraval (Shapar), 

Rajkot – 360024 (Gujarat) India.

My Secretarial Audit Report dated 23rd August, 2025 is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the company. My responsibility 

is to express an opinion on these secretarial records based on my audit.

2. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance 

about the correctness of the contents of the Secretarial records. The verification was done on test basis to 

ensure that correct facts are reflected in secretarial records. I believe that the processes and practices, I 

followed provide a reasonable basis for our opinion.

3. I have not verified the correctness and appropriateness of financial records and Books of Accounts of the 

company.

4. Where ever required, I have obtained the Management representation about the compliance of laws, rules 

and regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the 

responsibility of management. My examination was limited to the verification of procedures on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the 

efficacy or effectiveness with which the management has conducted the affairs of the company.
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Date :   August 23, 2025

Place : Veraval (Shapar) 

CS Nirav D. Vekariya

Practicing Company Secretary

FCS 11660, C.P. No. 17709

UDIN: F011660G001066472

Peer Review No.: 2442/2022



Annexure-III

Annual Report on Corporate Social Responsibility (CSR) activities for F.Y. 2024-25

1. Brief outline on CSR policy of the Company

 Essen Speciality Films Limited ('Essen' or 'the Company') has adopted CSR initiatives so as to attain sustained 

economic performance, environmental and social stewardship. The Company engages with society 

beyond business as it believes a good business needs to create higher impact in building a better future for 

communities in its environment. The Company works towards removing malnutrition, improving healthcare 

infrastructure, supporting primary education, rehabilitating abandoned women and children, and 

preserving Indian art and culture. The Company's focus has always been to contribute to the sustainable 

development of the society and environment, and to make our planet a better place for future generations. 

The CSR activities shall be undertaken within the territory of the Republic of India, and the Company shall give 

preference to the local area/ areas around which it operates, for spending the amount earmarked for CSR 

activities.

 Essen's CSR activities will focus on:

  - Setting up old age homes, day care centres and such other facilities for senior citizens.

  - Health Care and Medical Facilities: promoting health care including preventive health care.

  - Animal Welfare.

  - Promoting education.

  - Empowering women.

  - Ensuring environmental sustainability, ecological balance.

2. Composition of CSR Committee

3. Provide the web-link where Composition of CSR Committee, CSR Policy and CSR Projects approved by 

the Board are disclosed on the website of the company

 C o m p o s i t i o n  o f  C S R  C o m m i t t e e  a n d  C S R  P o l i c y  a r e  d i s c l o s e d  a t 

https://www.essenspeciality.com/investorszone.html 

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out 

in pursuance of sub-rule (3) of rule 8, if applicable : Not Applicable

5. (a) Average net profit of the company as per sub-section (5) of section 135 : Rs. 1,368.63 Lakhs

 (b) Two percent of average net profit of the company as per sub-section (5) of section 135 : Rs. 27.37 

Lakhs

 (c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years : Nil

Name of Director Designation / Nature of Directorship

1. Kirit R. Vachhani Non-Executive Independent Director 2 2

 (Chairperson) 

2. Pratik R. Kothari Non-Executive Independent Director 2 2

3. Shital B. Badshah Non-Executive Independent Director 2 2

Number of meetings of
CSR Committee held

during the year

Number of meetings of
CSR Committee

attended during the year
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 (d) Amount required to be set off for the financial year, if any : Rs. 3.07 Lakhs

 (e) Total CSR obligation for the financial year [(b)+(c)-(d)] : Rs. 24.30 Lakhs

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project) : Rs. 32.00 

Lakhs

 (b) Amount spent in Administrative Overheads : Nil

 (c) Amount spent on Impact Assessment, if applicable : Not Applicable

 (d) Total amount spent for the Financial Year [(a)+(b)+(c)] : Rs. 32.00 Lakhs

 (e) CSR amount spent or unspent for the financial year:

Total Amount
Spent for the

Financial Year
Total Amount transferred to Unspent CSR

Account as per sub- section (6) of section 135
Amount transferred to any fund specified 
under Schedule VII as per second proviso 

to sub-section (5) of section 135

Amount Date of transfer

Amount Unspent

Name of the
Fund

Amount
Date of
Transfer

Rs. 32.00 Lakhs NIL NIL

Particulars Amount

(i) Two percent of average net profit of the company as per  sub-section (5) of section 135 Rs. 27.37 Lakhs

(ii) Total amount spent for the Financial Year  Rs. 32.00 Lakhs

(iii) Excess amount spent for the Financial Year [(ii)-(I)]  Rs. 4.63 Lakhs

(iv) Surplus arising out of the CSR projects or programmes or activities of the previous  Nil

 Financial Years, if any    

(v) Amount available for set off in succeeding Financial Years [(iii)-(iv)]  Rs. 4.63 Lakhs

(1) (2) (3)

(f) Excess amount for set off, if any:

Sr.
No.

7.  Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years:

(1) (2) (3) (4) (5) (6) (7) (8)

Sl.
No.

Preceding 
Financial 

Year(s)

Amount 
transferred 
to Unspent 

CSR 
Account 

sub- 
section (6) 
of section 

135

Balance 
Amount in 
Unspent 

CSR 
Account 

under sub- 
section (6) 
of section 

135 

Amount 
Spent in 

the 
Financial 
Year (in 
Lakhs)

Amount transferred to 
a Fund as specified 

under Schedule VII as 
per second proviso to 

sub- section (5) of 
section 135, if any

Amount 
remaining 

to be spent 
in 

succeeding 
financial 

years 

Deficiency, 
if any

2023-24

2022-23

2021-22

1.

2.

3.

-

Rs. 6.71 Lakhs

Rs. 21.39 Lakhs

-

Rs. 28.11 Lakhs

Rs. 21.39 Lakhs

-

Rs. 28.11 Lakhs

-

-

-

-

-

-

-

-

-

-

-

-

Rs. 21.39 Lakhs

Amount Date of
transfer
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8. Whether any capital assets have been created or acquired through Corporate Social Responsibility 

amount spent in the Financial Year : No

 If Yes, enter the number of Capital assets created/ acquired : Not Applicable

 Furnish the details relating to such asset(s) so created or acquired through Corporate Social 

Responsibility amount spent in the Financial Year :

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per 

section 135(5) : Not Applicable

For and on behalf of Board of Directors of

Essen Speciality Films Limited

Kirit R. Vachhani   Pallav K. Doshi

Chairman of CSR Committee  Chairman and Wholetime Director

DIN: 07113088    DIN: 02542047

Date : 5  August 31, 202

Place : Veraval (Shapar) 

Sl.
No.

Short particulars of the 
property or asset(s) 

[including complete 
address and location 

of the property]

Pincode of 
the 

property 
or asset(s)

Date of 
creation

Details of entity/ Authority/ 
beneficiary of the registered 

owner

Not Applicable

Amount of 
CSR 

amount 
spent

(1) (2) (3) (4) (5) (6)

CSR 
Registratio
n Number, 

if 
applicable

Name
Registered 

Address
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Annexure-IV

Statement of Disclosure of Remuneration under Section 197 of Companies Act, 2013 and Rule 5(1) of 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

 1. The ratio of the remuneration of each director to the median remuneration of the employees of the 

company for FY 2024-25

  1 No remuneration were paid to Independent Directors during the FY 2024-25

 2. Percentage increase in remuneration of each director, Chief Financial Officer, Chief Executive        

Officer, company Secretary or Manager in FY 2024-25

Name of Director & Designation

 1 Mr. Pallav K. Doshi  29.53 times

  Chairman & Wholetime Director 

 2 Ms. Kruti R. Doshi  19.90 times

  Executive Director    

 3 Ms. Karishma R. Doshi  19.28 times

  Executive Director  

 4 Mr. Utkarsh R. Doshi  19.28 times

  Executive Director  
1   5 Mr. Kirit R. Vachhani -

  Non-Executive Independent Director 
1   6 Mr. Pratik R. Kothari -

  Non-Executive Independent Director 
1   7 Dr. Shital B. Badshah -

  Non-Executive Independent Director 
1   8 Mr. Clayton R. Thompson -

  Non-Executive Independent Director 

Ratio to the Median

Name 

 1 Mr. Pallav K. Doshi  7.95%

  Chairman & Wholetime Director  

 2 Ms. Kruti R. Doshi  1.59%

  Executive Director  

 3 Ms. Karishma R. Doshi  3.33%

  Executive Director  
1   4 Mr. Utkarsh R. Doshi NA

  Executive Director  
2   5 Mr. Kirit R. Vachhani -

  Non-Executive Independent Director 
2   6 Mr. Pratik R. Kothari -

  Non-Executive Independent Director 
2   7 Dr. Shital B. Badshah -

  Non-Executive Independent Director 

% increase in remuneration as
compared to FY 2023-24

Sr.
No.

Sr.
No.
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  1 Mr. Utkarsh R. Doshi was appointed during the FY 2024-25, comparison not available.

  2 No remuneration were paid to Independent Directors during the FY 2024-25

 3. Percentage increase in the median remuneration of employees in FY 2024-25: 0.63% 

 4. The number of permanent employees on the rolls of company as on March 31, 2025: 1,195 

 5. Average percentile increase already made in the salaries of employees other than the managerial 

personnel in the last financial year and its comparison with the percentile increase in the managerial 

remuneration and justification thereof and point out if there are any exceptional circumstances for 

increase in the managerial remuneration

  • Average increase in remuneration of employees excluding KMPs: 2.48%

  • Average increase in remuneration of KMPs: 4.73%

  • Higher percentage increase in managerial remuneration is on account of their roles and 

responsibilities in managing the affairs of the Company and their individual performance, 

achievement of milestones and market competitiveness. There were no other exceptional 

circumstances for higher percentage increase in the managerial remuneration.

 6. Board affirms that the remuneration is as per the remuneration policy of the company.

For and on behalf of Board of Directors of

Essen Speciality Films Limited

Pallav K. Doshi

Chairman and Wholetime Director

DIN: 02542047

Date: August 31, 2025

Place: Veraval (Shapar)

2   8 Mr. Clayton R. Thompson -

  Non-Executive Independent Director 

 9 Mr. Jayantilal T. Jhalavadia  0.00%

  Chief Financial Officer    

10 Mr. Sunny D. Mamtora  14.39%

  Company Secretary  

Name 
% increase in remuneration as
compared to FY 2023-24

Sr.
No.
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Corporate Governance Report

 The report on Corporate Governance is prepared pursuant to Regulation 34 read with Schedule V of the 

Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(“SEBI Listing Regulations”)

Company’s Philosophy on Corporate Governance

 The Company believes in transparency, professionalism and accountability as the guiding principles of 

Corporate Governance. Good Corporate Governance generates goodwill amongst all the stakeholders 

including business partners, customers, employees and investors. It also earns respect from society and 

brings consistent sustainable growth for the Company and its investors.

 The Company is focused to operate within the highest parameters of ethics and integrity. It constantly 

endeavours to adopt the best practices of Corporate Governance and improve on such aspects on an 

ongoing basis. In order to achieve this objective, the Company is driven by two guiding principles i.e. 

improving the effectiveness of the Board of Directors (“the Board”) in strategic guidance to the Company 

and improving the quality of information & communication with its stakeholders.

 The Corporate Governance norms are stipulated under the SEBI Listing Regulations. The Company is in 

compliance with the applicable provisions of the said Regulations.

Board of Directors

 The Company believes that an active, well-informed and independent Board is necessary to ensure the 

highest standards of Corporate Governance. The Company is managed and supported by the Wholetime 

Director, Executive Directors, Non-Executive Independent Directors, Key Managerial Personnel and Senior 

Management Personnel for discharging its fiduciary duties. The Board provides strategic guidance & 

oversees how the Executive Management serves and protects the long-term interest of all the stakeholders 

of the Company.

 The Board strives to achieve compliance with all relevant laws, regulations, governance practices and 

secretarial, accounting & auditing standards. It identifies key risk areas and key performance indicators of 

business of the Company and constantly monitors the same.

Size and Composition of the Board

 The size and composition of the Board conforms to the requirements of Corporate Governance norms as 

stipulated under the provisions of the SEBI Listing Regulations read with Section 149 of the Companies Act, 

2013 (“Act”). As on March 31, 2025, the Board comprised 8 (eight) directors, consisting of 1 (one) Whole-time 

Director and Chairman, 1 (one) Executive Director, 2 (two) Executive Woman Directors, and 4 (four) Non-

Executive Independent Directors.
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Chairman and 
Wholetime 

Director

Executive 
Director

Executive 
Director

Executive 
Director

Non-Executive 
Independent 
Director

Non-Executive 
Independent 
Director

Non-Executive 
Independent 
Director

Non-Executive 
Independent 
Director

-

-

-

-

-

-

-

-

-

-

-

-

1

-

1

-

-

-

-

-

1

-

-

-

-

-

-

-

2

-

2

-

-

-

-

-

Rajoo Engineers 
Limited (Non-

Executive 
Independent 

Director)

-

Rajoo Engineers 
Limited (Non-

Executive 
Independent 

Director)
-

Name of the
Directors

Designation &
Category

No. of directorship in other
1Public Companies

No. of Board Committee
positions in other

2Public Companies

Chairperson Member

Name of the other
Listed Entities wherein

directors of the Company
are a Director and

Category of
such DirectorshipChairperson Member

Mr. Pallav K. Doshi

(DIN: 02542047)

Ms. Kruti R. Doshi

(DIN: 02632833)

Ms. Karishma R. 

Doshi

(DIN: 08748863)

Mr. Utkarsh R. 

Doshi

(DIN: 07234144)

Mr. Pratik R. 

Kothari

(DIN: 03550736)

Mr. Kirit R. 

Vachhani

(DIN: 07113088)

Dr. Shital B. 

Badshah

(DIN: 10039677)

Mr. Clayton R. 

Thompson

(DIN: 10850043)
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Category of Directors number of Directorships and Chairpersonships/ Memberships of Committees held by 

them and Directorships held by them in other listed entities as on March 31, 2025:

Notes:

 1. Includes Directorships in Indian Public Companies (whether listed or not) excluding Essen Speciality Films 

Limited and Section 8 Companies.

 2. Includes only Audit Committee and Stakeholders Relationship Committee in all Indian Public Companies 

(whether listed or not) excluding Essen Speciality Films Limited and Section 8 Companies.



Board’s Independence

 Independent Directors are Non-Executive Directors as defined under Regulation 16(1)(b) of the SEBI Listing 

Regulations read with Section 149(6) of the Act along with rules framed thereunder. In terms of Regulation 

25(8) of SEBI Listing Regulations, they have confirmed that they are not aware of any circumstance or 

situation which exists or may reasonably be anticipated that could impair or impact their ability to discharge 

their duties. Based on the declarations received from the Independent Directors and after due assessment 

thereof, in the opinion of the Board they meet the criteria of independence as mentioned under Section 

149(6) of the Act and Regulation 16(1)(b) of the SEBI Listing Regulations and that they are independent of the 

management. Further, the Independent Directors have in terms of Section 150 of the Act read with Rule 6 of 

the Companies (Appointment & Qualification of Directors) Rules, 2014, confirmed that they have enrolled 

themselves in the Independent Directors’ Databank maintained by the Indian Institute of Corporate Affairs.

 As required under Regulation 46 of the SEBI Listing Regulations, the terms and conditions of appointment of 

Independent Directors including their roles, responsibilities and duties are available at the website of the 

Company at https://www.essenspeciality.com/investorszone.html.

Board Meetings

 Board Support

 The Company Secretary & Compliance Officer is responsible for collation, review and distribution of all 

papers submitted to the Board and Committees thereof for its consideration. He is also responsible for 

preparation of agenda in consultation with the Wholetime Director and the Chairman of the Company and 

convening of Board and Committee meetings. He attends all the meetings of the Board and its Committees 

and advice & assures the Board on Compliance and Governance principles.

 Recording of Minutes of proceedings of Board and Committee meetings

 The Company Secretary & Compliance Officer ensures appropriate recording of minutes of proceedings of 

each meeting of Board and Committee thereof in accordance with the applicable provisions of the Act 

read with applicable Secretarial Standards issued by the Institute of Company Secretaries of India.

 Selection of agenda items for Board Meetings

 The information, as required under Regulation 17(7) read with Schedule II, Part A of the SEBI Listing Regulations 

and applicable provisions of the Act, is made available to the Board as part of agenda.

 The meetings of the Board are generally held at the Registered Office of the Company at Survey No. 192, 

Plot No. A, Industrial Area, Behind Orchev Pharma, Veraval (Shapar), Rajkot, Gujarat - 360024, India.

 The Board meets at regular intervals to discuss and decide on business strategies/policies and review the 

financial performance of the Company. During the financial year, the Board met 9 (nine) times on April 30, 

2024, June 29, 2024, August 12, 2024, September 01, 2024, September 14, 2024, October 28, 2024, 

November 29, 2024, December 16, 2024 and January 24, 2025. The gap between any 2 (two) Board 

meetings during the year did not exceed 120 (one hundred and twenty) days. The requisite quorum was 

present for all the meetings.

41
rd

|23  ANNUAL REPORT : 2024-2025

C
O

R
P
O

R
A
TE

 G
O

V
ER

N
A

N
C

E



 Attendance of each Director at the Board meetings during the year and last Annual General Meeting 

and Number of shares held by the directors in the Company

 Inter-se Relationship among Directors

 Ms. Kruti R. Doshi, Ms. Karishma Doshi and Mr. Utkarsh R. Doshi are siblings, other than that none of the directors 

are related to other Directors of the Company.

 Selection of New Directors and Board Membership Criteria

 The Nomination and Remuneration Committee (‘NRC’) formulates and recommends to the Board the 

appropriate qualifications, positive attributes, characteristics, skills and experience required for the Board as 

a whole and its individual members with the objective of having a Board with diverse backgrounds and 

experience in business leadership, strategy, operations, technology, finance & accounts, governance and 

government/ regulatory affairs. The Policy for appointment and removal of Directors and determining 

D i r e c t o r s ’  i n d e p e n d e n c e  i s  a v a i l a b l e  o n  t h e  w e b s i t e  o f  t h e  C o m p a n y  a t 

https://www.essenspeciality.com/investorszone.html.

 Key Board Qualifications, Expertise and Attributes

 The Members of the Board are committed towards ensuring that the Board is in compliance with the highest 

standards of Corporate Governance. The Board of the Company consists of eminent individuals from 

diverse backgrounds with skills, experience, and expertise in various areas. The table below summarises the 

key skills, expertise, competencies and attributes which are taken into consideration by the NRC while 

recommending the appointment of Directors to the Board.

 Directors' skills, expertise, competencies and attributes desirable in Company’s business and sector in 

which it functions for FY 2024-25

Mr. Pallav K. Doshi √ √ √ √ √ √

Ms. Kruti R. Doshi  √ √ √ √ √ √

Ms. Karishma R. Doshi  √ √ - √ √ √

Mr. Utkarsh R. Doshi √ √ √ √ √ -

Mr. Pratik R. Kothari  √ NA √ √ √ √

Mr. Kirit R. Vachhani  √ NA √ √ - √

Dr. Shital B. Badshah  √ NA √ √ √ √

Mr. Clayton R. Thompson √ NA √ √ √ -

Name of the Director

Area of Skills/ Expertise

Business
Strategies

Client
Relationship

Finance &
Accounting

Expertise

Governance,
Risk &

Compliance
Technology

Government/
Regulatory

Affairs

Mr. Pallav K. Doshi 9 9  Yes 16,32,000

Ms. Kruti R. Doshi 9 9  Yes 11,52,000

Ms. Karishma R. Doshi 9 9  Yes 36,96,000

Mr. Utkarsh R. Doshi 3 3  NA 23,04,000

Mr. Pratik R. Kothari 9 9  Yes -

Mr. Kirit R. Vachhani 9 9  Yes 1,440

Dr. Shital B. Badshah 9 9  Yes -

Mr. Clayton R. Thompson 2 0  NA -

Name of the Director
Attendance at last AGM held 

on September 28, 2024Held

No. of Shares held in 
the Company as on 

March 31, 2025

No. of Board Meetings

Attended
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 Familiarisation Programme for Directors (including Independent Directors)

 As a practice, all new Directors (including Independent Directors) inducted to the Board are given a formal 

orientation. The Directors are usually encouraged to visit the facility locations of the Company and interact 

with members of Senior Management as part of the induction programme. The Senior Management makes 

presentations on an overview of strategy, operations, products, markets and group structure of the 

Company. It also includes the Board constitution and guidelines, matters reserved for the Board and the 

major risks and risk management strategy. This enables the Directors to get a deep understanding of the 

Company, its people, values, culture and facilitates their active participation in overseeing the 

performance of the management.

 The details of familiarisation programme imparted to the Independent Directors are available on the 

website of the Company at https://www.essenspeciality.com/investorszone.html. 

 Board Evaluation

 The NRC has formulated a Policy and laid down the criteria for evaluation of the Board and its Committees 

and the same has been adopted by the Board.

 The performance of the Board and the Committees was evaluated after seeking inputs from all the directors 

on the basis of criteria such as the composition and meetings, role & responsibilities and overall 

effectiveness of the Board & Committees. The various steps involved in the evaluation process were as 

under:

  • Circulation of evaluation forms to all Directors

  • Sharing of responses in the questionnaire by the Directors with Chairperson of NRC

  • Preparation of summary report by Chairperson of NRC

  • Presentation of summary report to the Board for suggestion of appropriate actions

 The overall performance evaluation exercise was completed to the satisfaction of the Board. The Board 

deliberated on the outcome and agreed to take necessary steps going forward.

 Separate Meeting of Independent Directors

 Pursuant to Schedule IV of the Act read with Regulation 25 of SEBI Listing Regulations, the Independent 

Directors met on June 29, 2024 and September 14, 2024 without the presence of Non-Independent 

Directors and members of the management and have inter-alia assessed the quality, quantity and 

timeliness of flow of information between the management and the Board that is necessary for the Board to 

effectively and reasonably perform their duties.

 Committees & its Meetings

 During the year, the Board has 4 (four) Committees, namely:

 1. Audit Committee

 2. Nomination and Remuneration Committee

 3. Stakeholders Relationship Committee

 4. Corporate Social Responsibility Committee
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 Audit Committee

 The primary objective of the Audit Committee is to monitor and provide strategic guidance to the 

Management’s financial reporting process, to ensure accurate and timely disclosures, with the highest 

levels of transparency, integrity and quality of financial reporting. The Committee oversees the work carried 

out in the financial reporting process by the management, the Internal Auditors, the Statutory Auditors, the 

Cost Auditors, the Secretarial Auditors and notes the processes and safeguards deployed by each of them.

 Terms of reference of Audit Committee includes the following:

  a) Oversight of financial reporting process.

  b) Reviewing with the management, the annual financial statements and auditors' report thereon 

before submission to the board for approval.

  c) Evaluation of internal financial controls and risk management systems.

  d) Recommendation for appointment, remuneration and terms of appointment of auditors of the 

Company.

  e) Approve policies in relation to the implementation of the Insider Trading Code and to supervise 

implementation of the same.

  f) Reviewing, with the management, the quarterly financial statements before submission to the board 

for approval;

  g) Reviewing, approving or subsequently modifying any Related Party Transactions in accordance with 

the Related Party Transaction Policy of the Company;  

  h) Reviewing and monitoring the auditor’s independence and performance and effectiveness of audit 

process.

 During the year under review, 6 (six) meetings of the Committee were held on April 30, 2024, August 12, 

2024, September 01, 2024, September 14, 2024, October 28, 2024 and January 24, 2025.

 Composition of the Audit Committee and attendance details of the members during the FY 2024-25 is 

given below:

 The Company Secretary and Compliance Officer of the Company acts as the secretary to the Audit 

Committee.

 During the year under review, all the recommendations made by Audit Committee were accepted by the 

Board.

 Nomination and Remuneration Committee (“NRC”)

 The purpose of the NRC is to oversee nomination process including succession planning for the Senior 

Management Personnel & the Board of the Company and specifically to assist the Board in identifying, 

screening and reviewing individuals qualified to serve as Executive Directors, Non-Executive Directors, 

Independent Directors, Key Management Personnel and Senior Management Personnel as per the criteria 

set by the Board in its Policy. The NRC and the Board periodically reviews the succession planning process of 

Mr. Pratik R. Kothari  (Chairperson)   Non-Executive - Independent Director 6 6

Mr. Kirit R. Vachhani  Non-Executive - Independent Director 6 6

Dr. Shital B. Badshah  Non-Executive - Non Independent Director 6 6

Name of Members Designation
No. of Meetings

held during
the year

No. of Meetings
attended
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the Company and are satisfied that it has adequate process for orderly succession of the members of the 

Board, Key Management Personnel and Senior Management Personnel.

 Terms of reference of NRC includes the following:

  a) Recommend to the Board the setup and composition of the Board and its committees.

  b) Recommend to the Board the Appointment/Re-appointment of Directors and Key Managerial 

Personnel.

  c) Carry out evaluation of every director's performance and support the Board and Independent 

Directors in evaluation of the performance of the Board, its committees and individual directors.

  d) Recommend to the Board the Remuneration Policy for directors, executive team or Key Managerial 

Personnel as well as the rest of employees 

  e) Oversee the Human Resource philosophy, Human Resource and People strategy and Human 

Resource practices including those for leadership development, rewards and recognition, talent 

management and succession planning.

 During the year under review, 6 (six) meetings of the Committee were held on May 14, 2024, August 12, 

2024, September 01, 2024, October 28, 2024, November 29, 2024 and January 24, 2025.

 Composition of the NRC and attendance details of the members during the FY 2024-25 is given below:

 The Company Secretary and Compliance Officer of the Company acts as the secretary to the NRC.

 During the year under review, all the recommendations made by NRC were accepted by the Board.

 The criteria to evaluate the performance of Independent Directors are their Independence from 

Management, Independency and objectivity in decision making and representing the interest of all 

stakeholders, fulfilment of the independence criteria as specified in SEBI Listing Regulations, contribution to 

Board Discussions, Industry knowledge and expertise, Board and Committee meeting participation.

 Stakeholders Relationship Committee (“SRC”)

 The purpose of the Stakeholders Relationship Committee (‘SRC’) is to consider the grievances of 

shareholders and other security holders of the Company, including complaints relating to non-receipt of 

annual report, transfer and transmission of securities, non-receipt of dividends/ interests, issue of new/ 

duplicate certificates, general meetings and such other grievances as may be raised by the security holders 

from time to time.

 Terms of reference of SRC includes the following: 

  a) Resolving the grievances of the security holders of the listed entity including complaints related to 

transfer/ transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue 

of new/ duplicate certificates, general meetings etc.;

  b) Review of measures taken for effective exercise of voting rights by shareholders;

  c) Review of adherence to the service standards adopted by the Company in respect of various 

Mr. Kirit R. Vachhani (Chairperson)  Non-Executive - Independent Director 6 6

Mr. Pratik R. Kothari  Non-Executive - Independent Director 6 6

Dr. Shital B. Badshah  Non-Executive - Independent Director 6 6

Name of Members Designation
No. of Meetings

held during
the year

No. of Meetings
attended
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services being rendered by the Registrar & Share Transfer Agent;

  d) Review of the various measures and initiatives taken by the Company for reducing the quantum of 

unclaimed dividends and ensuring timely receipt of dividend warrants/ annual reports/ statutory 

notices by the shareholders of the Company; and

  e) Carrying out any other functions required to be carried out by the SRC as contained in the SEBI Listing 

Regulations or any other applicable law, as and when amended from time to time.

 During the year under review, 2 (two) meeting of the Committee was held on September 14, 2024 and 

January 24, 2025.

 Composition of the SRC and attendance details of the members during the FY 2024-25 is given below:

 The Company Secretary and Compliance Officer of the Company acts as the secretary to the SRC.

 Number of shareholders’ complaints received during the financial year  0

 Number of complaints not solved to the satisfaction of shareholders  0

 Number of pending complaints      0

 Corporate Social Responsibility (“CSR") Committee

 The purpose of CSR Committee is to formulate and recommend to the Board, a CSR Policy, which shall 

indicate the initiatives to be undertaken by the Company, recommend the amount of expenditure that the 

Company should incur on CSR activities and to monitor from time to time the CSR activities and Policy of the 

Company.

 Terms of Reference of CSR Committee includes the following:

  a) Formulating and recommending to the Board, a Corporate Social Responsibility Policy which shall 

indicate the activities to be undertaken by the Company as specified in Schedule VII to the Act.

  b) Recommending the amount of expenditure to be incurred on CSR activities.

  c) Monitoring the CSR Policy.

  d) Ensuring that the Company spends in every financial year, at least 2% of the average net profits of the 

Company made during the 3 (three) preceding financial years.

 During the year under review, 2 (two) meetings of the Committee were held on April 30, 2024 and January 

24, 2025.

 Composition of the CSR Committee and attendance details of the members during the FY 2024-25 is 

given below:

Mr. Kirit R. Vachhani (Chairperson)  Non-Executive - Independent Director 2 2

Mr. Pratik R. Kothari  Non-Executive - Independent Director 2 2

Dr. Shital B. Badshah  Non-Executive - Non Independent Director 2 2

Name of Members Designation
No. of Meetings

held during
the year

No. of Meetings
attended

Mr. Kirit R. Vachhani (Chairperson)  Non-Executive - Independent Director 2 2

Mr. Pratik R. Kothari  Non-Executive - Independent Director 2 2

Dr. Shital B. Badshah  Non-Executive - Independent Director 2 2

Name of Members Designation
No. of Meetings

held during
the period

No. of Meetings
attended
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 The Company Secretary and Compliance Officer of the Company acts as the secretary to the CSR 

Committee.

 During the year, the Committee considered and recommended to the Board the CSR Policy, CSR activities, 

CSR Budget and expenditure for FY 2024-25. During the year, all the recommendations made by the 

Committee were accepted by the Board.

 Corporate Social Responsibi l i ty Pol icy is available on the website of the Company at 

https://www.essenspeciality.com/investorszone.html.

Senior Management Personnel

 As on March 31, 2025, Senior Management of the Company stands as follows:

 1. Mr. Jayantilal T. Jhalavadia, Chief Financial Officer

 2. Mr. Sunny D. Mamtora, Company Secretary

Remuneration of directors

 The Independent Directors are entitled to receive remuneration by way of sitting fees, reimbursement of 

expenses for participation in the Board/Committee meetings and commission as detailed hereunder:

  a) Sitting fees for each meeting of the Board attended by them, of such sum as may be approved by 

the Board within the overall limits prescribed under the Companies Act, 2013.

  b) Commission of such sum as may be approved by the Board and Members on the recommendation 

of the Nomination and Remuneration Committee. The aggregate commission payable to all the 

Independent Directors and Non-Executive Directors put together shall not exceed 1% of the net 

profits of the Company during any financial year. The commission is payable on pro-rata basis to 

those Directors who occupy office for part of the year.

  c) Reimbursement of travel, stay and other expenses for participation in Board/Committee meetings.

  d) Independent Directors are not entitled to participate in the stock option schemes of the Company.

 The remuneration policy is available on Company’s website at 

https://www.essenspeciality.com/investorszone.html

 Details of remuneration paid to the Directors for the services rendered and stock options granted during the 

financial year 2024-25 are given below:
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 None of the Non-Executive Directors received remuneration exceeding 50% of the total annual 

remuneration paid to all Non-Executive Directors for the year ended March 31, 2025.

 Notes:

 1. Salary includes all Allowances and Deductions.

General Body Meetings

 Location and time, where last three AGMs were held

1Salary    52.40 35.34 34.31 8.36 NA NA NA NA

Commission/

Incentives/ Variable Pay - - - - - - - -

Pensions  - - - - NA NA NA NA

Sitting fees NA NA NA NA - - - -

Total   52.40 35.34 33.71 8.36 - - - -

Stock Options - - - - - - - -

Notice Period 1 Month 1 Month 1 Month 1 Month NA NA NA NA

(Rs. in Lakhs)

March 31, September 11:00 a.m. Rajoo Avenue, Survey No. 210, 1. Authorisation to Board of   

2024   28, 2024   Plot No.1, Industrial Area,  Directors for giving loans,

      Veraval (Shapar), Rajkot,  guarantee or providing security

      Gujarat - 360024 or investing in securities of  

       body corporates under section  

       186 of the Companies Act, 

       2013

       2. Approval for giving loan or 

       guarantee or providing security 

       in connection with loan 

       availed by any person in  

       whom any of the

        director of the company is

        interested as specified under 

       section 185 of the Companies 

       Act, 2013

March 31, September  11:00 a.m. Rajoo Avenue, Survey No. 210, -

2023   29, 2023  Plot No.1, Industrial Area,    

      Veraval (Shapar), Rajkot,  

      Gujarat - 360024 

March 31, September 12:00 p.m. Survey No. 192, Plot No. A,  -

2022    30, 2022  Industrial Area, Behind Orchev 

      Pharma, Veraval (Shapar), 

      Rajkot – 360024

Financial Year
Ended

Time Special Resolutions PassedDate Venue

Mr. Pallav
K. Doshi

Ms. Kruti
R. Doshi

Ms. Karishma
R. Doshi

Mr. Utkarsh 
R. Doshi

Mr. Clayton 
R. Thompson

Mr. Pratik
R. Kothari

Mr. Kirit
R. Vachhani

Dr. Shital
B. Badshah
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Postal Ballot

 During the year 2024-25, the Company passed following resolutions by Postal Ballot:

 A. Postal Ballot dated October 28, 2024

 All the aforesaid resolutions were duly passed on November 28, 2024 and the results of which were 

announced on November 29, 2024.

 CS Nirav D. Vekariya, Practicing Company Secretary (Membership No. F11660, CP No. 17709) was 

appointed as the scrutinizer for carrying out the postal ballot process in a fair and transparent manner. 

 B. Postal Ballot dated February 27, 2025

 

 Aforesaid resolution was duly passed on February 27, 2025 and the results of which were announced on 

February 27, 2025.

Appointment  19 17441760 100.00% 0 0 0.00% NIL NIL

of Mr. Clayton R. 

Thompson (DIN: 

10850043) as 

a Non-Executive

Independent 

Director of the 

Company (

Special 

Resolution)

Resolution 
passed 
through 

postal ballot

Votes in favour of the resolution Votes against the resolution Invalid votes

Issue of Bonus 24 14543800 100.00% 0 0 0.00% NIL NIL 

Shares 

(Ordinary 

Resolution)

Appointment 20 7983800 100.00% 0 0 0.00% NIL NIL  

of Mr. Utkarsh 

R. Doshi (DIN:

 07234144) as 

an Executive  

Director of the 

Company 

(Special 

Resolution)

Resolution 
passed 
through 

postal ballot

Votes in favour of the resolution Votes against the resolution Invalid votes

Number of 
members 

voted

Number of 
members 

voted

Total
number 

of invalid 
votes cast 
(Shares)

Number 
of valid 
Votes
 cast 

(Shares)

Number 
of valid 
Votes
 cast 

(Shares)

Percentage 
of total 

number of 
valid votes 

cast

Percentage 
of total 

number of 
valid votes 

cast

Total number 
of members
 whose votes 

were 
declared 

invalid

Number of 
members 

voted

Number of 
members 

voted

Total
number 

of invalid 
votes cast 
(Shares)

Number 
of valid 
Votes
 cast 

(Shares)

Number 
of valid 
Votes
 cast 

(Shares)

Percentage 
of total 

number of 
valid votes 

cast

Percentage 
of total 

number of 
valid votes 

cast

Total number 
of members
 whose votes 

were 
declared 

invalid
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 Procedure for Postal Ballot:

 In compliance with Regulation 44 of the Listing Regulations, Sections 108, 110 and other applicable 

provisions of the Act read with the Rules issued thereunder and the General Circulars issued in this regard by 

the Ministry of Corporate Affairs (“MCA”), the Company provides electronic voting facility to all its members. 

 The Company generally engages the services of Bigshare Services Private Limited (“BIGSHARE”) for the 

purpose of providing electronic voting facility to all its members. The Postal Ballot Notice are sent to the 

members in electronic form at their email addresses registered with the depositories/ Bigshare Services 

Private Limited, Company’s Registrar and Share Transfer Agent. The Company also publishes notice in the 

newspapers declaring the details of completion of dispatch, e-voting details and other requirements in 

terms of the Act read with the Rules issued thereunder and the Secretarial Standards issued by the Institute of 

Company Secretaries of India. Voting rights are reckoned on the paid-up value of shares of the Company 

registered in the names of the shareholders as on the cut-off date.

 The scrutinizer submits his report to the Chairman or any other person authorized by the Chairman, after the 

completion of scrutiny. The results of the postal ballot are announced by the Chairman or any other person 

authorized by the Chairman. The results are also intimated to BIGSHARE and the National Stock Exchange of 

India Limited (“NSE”) where the Company’s shares are listed and also displayed along with the Scrutinizer’s 

report on the Company’s website at www.essenspeciality.com/investorszone.html.

 Further, no special resolution is proposed to be passed through postal ballot.

 Means of Communication

 The Company promptly discloses information on material corporate developments and other events as 

required under the SEBI Listing Regulations. Such timely disclosures indicate the good corporate 

governance practices of the Company.

 Quarterly Results and Newspaper Publications

 The quarterly, half-yearly and annual financial results are regularly submitted to the National Stock Exchange 

of India Limited (NSE), where shares of the Company are listed. The financial results are generally published in 

Economic Times (English Language Daily) and Navgujarat Samay (Gujarati Language Daily) and 

simultaneously uploaded on the Company’s website.

 Website

 C o m p a n y  h a s  a n  a c t i v e  w e b s i t e  a n d  h a s  a  s e p a r a t e  s e c t i o n  f o r  i n v e s t o r s  a t 

https://www.essenspeciality.com/investorszone.html. The said section keep investors updated on the key 

and material developments of the Company by providing timely information like brief profile of the 

Company, Board structure and Committees of the Board, press release, financial results, presentations 

made to institutional investors or analysts, annual reports, shareholding pattern, codes and policies, 

intimations made to stock exchange, etc. It also displays official news releases time to time.
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General Shareholders Information

 Annual General Meeting

 Financial Year: 2024-25

 Dividend Payment Date:

 The Board has considered and recommended a final dividend of Re. 1 per equity share of the face value of 

Rs. 10 each fully paid up for the financial year ended March 31, 2025, subject to the approval of the 

Shareholders at the AGM.

 Listing of Stock Exchange

 The Equity Shares of the Company are listed on the Emerge platform of National Stock Exchange of India 

(“NSE Emerge”) w.e.f. July 06, 2023. The annual listing fees for the FY 2025-26 have been paid to NSE Emerge.

 Name and Address of Stock Exchange

 National Stock Exchange of India Limited

 Exchange Plaza, Plot No. C/1, 

 Block G, Bandra Kurla Complex, 

 Bandra (E), Mumbai – 400050

 In case the securities are suspended from trading and reason thereof

 No Securities of the Company were suspended from trading during the financial year 2024-25

 Registrar to an issue and share transfer agents

 

 M/s. Bigshare Services Pvt. Ltd.

 Office No S6-2, 6th Floor Pinnacle Business Park, 

 Next to Ahura Centre, Mahakali Caves Road,

 Andheri (East), Mumbai - 400093

 Phone: 022-6263 8200

 E-mail: investor@bigshareonline.com

 Website: www.bigshareonline.com

 Share Transfer System

 The Shares of the Company are traded on the Stock Exchange compulsorily in dematerialised mode. The 

entire paid-up share capital of the Company is held in dematerialised form as on March 31, 2025. The 

dematerialised shares are transferred directly to the beneficiaries by the depositories. Transfer of shares in 

physical form is not permitted as per provisions of the Companies Act, 2013 and rules made thereunder.

Day & Date  Saturday, September 27, 2025

Time    11:00 a.m.

Venue   Rajoo Avenue, Survey No. 210, Plot No.1, Industrial Area, Veraval (Shapar), Rajkot, Gujarat -  

    360024

Record Date  Friday, September 19, 2025

Payment Date on or before October 26, 2025
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 The Company obtained a certificate from a Company Secretary in Practice, certifying that all certificates for 

transfer, transmission, sub-division, consolidation, renewal, exchange and deletion of names were issued as 

required under Regulation 40(9) of the Listing Regulations and were duly filed with the Stock Exchange.

 Dematerialization of shares and liquidity 

 As mandated by the Securities and Exchange Board of India (“SEBI”), securities of the Company can be 

transferred/traded only in dematerialised form. The Company has established connectivity with both the 

depositories, i.e. NSDL and CDSL. The International Securities Identification Number (“ISIN”) allotted to the fully 

paid-up shares under the Depository System is INE0ITO01014.

 Details of holding in Physical and Demat as on March 31, 2025 are as under:

 Distribution of Shareholding

 Outstanding Global Depository Receipts or American Depository Receipts or Warrants or any 

convertible instruments, conversion date and likely impact on equity

 As on March 31, 2025, no GDRs/ADRs/Warrants or convertible instruments were outstanding.

 Commodity price risk or foreign exchange risk and hedging activities

 Not Applicable

 Plant Location

 Survey No. 192, Plot No. A, Industrial Area, 

 Behind Orchev Pharma, Veraval (Shapar), 

 Rajkot, Gujarat - 360024, India

Physical  0 0.00

Demat:

NSDL   1,89,49,360 76.29

CDSL   58,89,680 23.71 

   Total 2,48,39,040 100.00

Mode of holding No. of Shares % of Share Capital

1   1 to 1000 1,875 52.04 9,62,000 3.87

2   1001 to 2000 857 23.79 11,74,320 4.73

3   2001 to 3000 323 8.96 8,01,600 3.23

4   3001 to 4000 133 3.69 4,76,280 1.92

5   4001 to 5000 72 2.00 3,19,680 1.29

6   5001 to 10000 206 5.72 14,22,000 5.72

7   10001 & above 137 3.80 1,96,83,160 79.24

    3,603 100.00 2,06,99,200 100.00

Shareholding of Shares No. of Shareholder % of Total No. of SharesSr. No. % of Total
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 Address for communication

 Investors should address their correspondence to the Registrar & Share Transfer Agents at the address 

mentioned below:

 M/s. Bigshare Services Pvt. Ltd.

 A-802, Samudra Complex,

 Near Klassic Gold Hotel,

 Off C.G Road, Navrangpura,

 Ahmedabad – 380009

 Phone: 079-40024135

 E-mail: bssahd@bigshareonline.com

 Website: www.bigshareonline.com

 Investor may also contact Sunny Mamtora, Company Secretary and Compliance Officer at the Registered 

Office of the Company at compliances@essenspeciality.com for any assistance and guidance in 

connection with investor matters. The correspondence address of the Company is:

 Survey No. 192, Plot No. A, Industrial Area, 

 Behind Orchev Pharma, Veraval (Shapar), 

 Rajkot, Gujarat - 360024, India

 Contact: +91 9099955162

 List of all credit ratings obtained by the entity along with any revisions thereto during the relevant 

financial year, for all debt instruments of such entity or any fixed deposit programme or any scheme or 

proposal of the listed entity involving mobilization of funds, whether in India or abroad

 Not Applicable

Other Disclosures

 Disclosures on materially significant related party transactions that may have potential conflict with the 

interests of listed entity at large

 During the year ended March 31, 2025, there were no materially significant related party transactions, which 

had potential conflict with the interests of the Company at large. The transactions with related parties are 

disclosed in the Note to Accounts. Policy on related party transactions is available on the website of the 

Company at https://www.essenspeciality.com/investorszone.html.

 Details of non-compliance by the Company, penalties, strictures imposed on the Company by Stock 

Exchanges or SEBI or any statutory authority, on any matter related to Capital Markets, during the last 

three years

 During the last 3 (three) years, there were no strictures or penalties imposed on the Company by any statutory 

authorities. Since the date of its listing, there were no penalties or strictures imposed on the Company by the 

Stock Exchange(s), SEBI and/ or any other statutory authorities on matters relating to capital market.
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 Details of establishment of Vigil Mechanism / Whistle-Blower Policy

 Pursuant to the provisions of Section 177 of the Act read with the Rules thereunder and Regulation 22 of SEBI 

Listing Regulations, the Company has established a Vigil Mechanism/ Whistle Blower Policy for Directors, 

employees, vendors, customers and other stakeholders of the Company to raise and report concerns 

regarding any unethical conduct, irregularity, misconduct, actual or suspected fraud or any other violation 

of the Policy within the Company. The vigil mechanism provides for adequate safeguards against 

victimisation of persons who use such mechanism and make provision for direct access to the Chairperson 

of the Audit Committee in appropriate or exceptional cases. The said Policy is available on the website of the 

Company at https://www.essenspeciality.com/investorszone.html.

 Compliance with mandatory and adoption of the non-mandatory requirements

 All the requirements of Regulations 17 to 27, clauses (b) to (i) of Regulation 46(2) and Regulation 34(3) read 

together with para C, D & E of Schedule V of the SEBI Listing Regulations for the financial year ended March 

31, 2025 have been complied with by the Company on discretionary basis as Company is listed on SME 

Exchange on NSE and such provisions not applicable to the Company.

 All the mandatory requirements have been complied by the Company from time to time.

 Policy for determining Material Subsidiaries

 During the year ended March 31, 2025, the Company does not have any material listed/unlisted subsidiary 

companies as defined in Regulation 16 of the Listing Regulations.

 Details of utilization of funds raised through preferential allotment or qualified institutions placement as 

specified under Regulation 32 (7A) of the SEBI Listing Regulations

 During the year, there were no funds raised through preferential allotment or qualified institutions placement 

as specified under Regulation 32(7A) of the SEBI Listing Regulations.

 Certificate from a company secretary in practice that none of the directors on the board of the 

company have been debarred or disqualified from being appointed or continuing as Directors of 

Companies by the Board/ Ministry of Corporate Affairs or any such statutory authority

 The Company has received a certificate from CS Nirav D. Vekariya, Practising Company Secretary (CP No. 

17709 and Peer Review No. 2442/2022) confirming that none of the Directors on the Board of the Company 

have been debarred or disqualified from being appointed or continuing as Directors of the Company by the 

Board/ Ministry of Corporate Affairs or any such statutory authority. The Certificate of Company Secretary in 

practice is annexed herewith as Annexure-2.

 Acceptance of recommendations of Committees by the Board of Directors

 In terms of the Listing Regulations, there have been no instances during the year under review, when the 

recommendations of any of the Committees were not accepted by the Board.
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 Consolidated Fees paid to Statutory Auditors

 The total fee for all services paid by the Company, on a consolidated basis, to M/s Rushabh R. Shah & Co., 

Statutory Auditors and all the entities in the network firm/network entity, of which Statutory Auditors are a part, 

during the financial year 2024-25 is Rs. 6.71 lakhs.

 Disclosures as per the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013

 Disclosure by listed entity and its subsidiaries of ‘Loans and advances in the nature of loans to 

firms/companies in which directors are interested by name and amount’

 During the financial year 2024-25, the Company has not given any ‘Loans and Advances’ in the nature of 

loan to Firms/ Companies in which Directors are interested.

 Details of material subsidiaries of the Company, including the date and place of incorporation and the 

name and date of appointment of the statutory auditors of such subsidiaries

 The Company does not have material subsidiary companies as on reporting date. Hence, the said 

disclosure is not applicable.

Disclosure of the extent to which the Discretionary Requirements as Specified in Part E of Schedule II have 

been adopted

 Among discretionary requirements, as specified in Part E of Schedule II of Listing Regulations, the Company 

has adopted the following:

 Modified opinion(s) in audit report

 The Auditors of the Company have issued Audit Reports with unmodified opinion on the standalone financial 

statements for the year ended March 31, 2025.

 Reporting of internal auditor

 The Internal Auditor of the Company reports to the Audit Committee.

Compliance of Regulations relating to Corporate Governance under SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, if any

 The Company had complied with all the requirements under the SEBI Listing Regulations to the extent 

applicable on the Company.

Declaration signed by the Chief Executive Officer stating that the members of board of directors and senior 

management personnel have affirmed compliance with the code of conduct

 

 A declaration signed by Chairman & Wholetime Director is attached to this report as Annexure-1.

1 Number of complaints filed during the financial year 2023-24  NIL

2 Number of complaints disposed of during the financial year 2023-24  NIL

3 Number of complaints pending as on end of the financial year 2023-24  NIL

Particulars No. of ComplaintsSr. No.
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CEO and CFO Certification

 As required by Regulation 17(8) read with Schedule II Part B of the SEBI Listing Regulations, the Wholetime 

Director and the Chief Financial Officer have given appropriate certifications to the Board. The said 

Certificate is annexed to this report as Annexure-3.

Compliance Certificate from either the Auditors or Practicing Company Secretaries regarding 

compliance of conditions of corporate governance

 The Company has received a certificate from CS Nirav D. Vekariya, Practising Company Secretary (CP No. 

17709 and Peer Review No. 2442/2022) regarding compliance with SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. The Certificate from Practising Company Secretary is annexed herewith 

as Annexure-4.

Disclosure with respect to demat suspense account/ unclaimed suspense account

 As required under para F of Schedule V of the SEBI Listing Regulations, the requirement of reporting details of 

shares in suspense account, i.e. shares issued pursuant to the public issues or any other issue which remain 

unclaimed are not applicable.

Disclosure of certain types of agreements binding the Company

 As required under para G of Schedule V of the SEBI Listing Regulations, no agreements were entered by the 

shareholders, promoters, promoter group entities, related parties, directors, key managerial personnel, 

employees of the Company, who purpose and effect is to, impact the management or control of the 

Company or impose any restriction or create any liability upon the Company.
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Annexure-1

Certificate on Compliance with Code of Conduct

I, Pallav K. Doshi, Wholetime Director & Chairman of the Company, hereby declare that the Board of Directors 

have laid down a Code of Conduct for its Board Members, Key Managerial Personnel and Senior Management 

Personnel of the Company and they have affirmed compliance with the said code of conduct.

For, Essen Speciality Films Limited

(Formerly known as Essen Speciality Films Private Limited)

Pallav K. Doshi

Chairman and Wholetime Director

DIN: 02542047

Date  : August 31, 2025

Place : Veraval (Shapar)
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Annexure-2

Certificate of Non-Disqualification of Directors

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015)

To,

The Members,

ESSEN SPECIALITY FILMS LIMITED.

Survey No. 192, Plot No. A, Industrial Area,

Behind Orchev Pharma, Veraval (Shapar), 

Rajkot – 360024 (Gujarat) India

I have examined the relevant register, records, forms, returns and disclosures received from the Directors of 

ESSEN SPECIALITY FILMS LIMITED (CIN: L24224GJ2002PLC041119) having registered office at Survey No. 192, Plot 

No. A, Industrial Area, Behind Orchev Pharma, Veraval (Shapar), Rajkot – 360024 (Gujarat) India and other 

necessary record produced before me by the Management of the Company, for the purpose of issuing this 

certificate in accordance with regulation 34 (3) read with Schedule V, Para –C, Sub Clause 10 (i) of the Securities 

Exchange Board of India (Listing Obligation and Disclosure Requirement) regulation 2015.

In my opinion and to the best of my information and according to the verification (Including Directors 

Identification Number (DIN) status at the portal www.mca.gov.in as considered necessary and explanation 

furnished to me by the Company & its officer, I hereby certify that, none of the Directors on the Board of the 

company as stated herein below for the Financial year ended on 31st March 2025 have been debarred or 

disqualified from being appointed or continuing as Directors of Companies by the Ministry of Corporate affairs 

or any such statutory authority.

Ensuing the eligibility for the appointment / continuity of every Director on the Board is the responsibility of the 

management of the Company. My responsibility is to express an opinion based on my verification. This 

certificate is neither an assurance as to the future viability of the company not of the efficiency or effectiveness 

with which management has conducted the affairs of the Company.

CS Nirav D. Vekariya

Practicing Company Secretary

FCS 11660, C.P. No. 17709

UDIN : F011660G001066516

Peer Review No: 2442/2022

Date  : August 23, 2025

Place : Rajkot

1  02542047  PALLAV KISHORBHAI DOSHI 05/11/2011 -

2  02632833  KRUTI RAJESHBHAI DOSHI  31/03/2009 -

3  08748863  KARISHMA DOSHI  21/02/2023 -

4  10039677  SHITAL BADSHAH  21/02/2023 -

5  07113088  KIRIT RATANASHI VACHHANI 01/01/2023 -

6  03550736  PRATIK KOTHARI  01/01/2023 -

7  07234144  UTKARSH RAJESHBHAI DOSHI 28/11/2024 -

8  10850043  CLAYTON ROY THOMPSON 29/11/2024 -

Director Identification
Number (DIN) Name of the Director

Date of
Appointment

Date of
Cessation

Sr.
No.

58
rd

|23  ANNUAL REPORT : 2024-2025

C
O

R
P
O

R
A
TE

 G
O

V
ER

N
A

N
C

E



Annexure-3

CEO/CFO Certificate

(Pursuant to Regulation 17(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Board of Directors,

Essen Speciality Films Limited

We, Pallav K. Doshi, Chairman and Wholetime Director and Jayantilal T. Jhalavadia, Chief Financial Officer of 

the Company, do hereby certify to Board that:

 

 1. We have reviewed financial statements and the cash flow statement for the financial year ended March 

31, 2025 and that to the best of our knowledge and belief:

  a. these statements do not contain any materially untrue statement or omit any material fact or contain 

statements that might be misleading;

  b. these statements together present a true and fair view of the company’s affairs and are in 

compliance with existing accounting standards, applicable laws and regulations.

 2. There are, to the best of our knowledge and belief, no transactions entered into by the Company during 

the year which are fraudulent, illegal or violative of the Company’s code of conduct.

 3. We accept responsibility for establishing and maintaining internal controls for financial reporting and we 

have evaluated the effectiveness of Company’s internal control systems pertaining to financial 

reporting. We have not come across any reportable deficiencies in the design or operation of such 

internal controls.

 4. We have indicated to the Auditors and the Audit Committee:

  a. significant changes, if any, in internal control over financial reporting during the year;

  b. significant changes, if any, in accounting policies during the year and that the same have been 

disclosed in the notes to the financial statements; and

  c. instances of significant fraud of which we have become aware and the involvement therein, if any, of 

the management or an employee having a significant role in the Company’s internal control system 

over financial reporting.

Jayantilal T. Jhalavadia

Chief Financial Officer

Pallav K. Doshi

Chairman and Wholetime Director

DIN : 02542047

Date : August 31, 2025

Place: Veraval (Shapar)
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Annexure-4

CERTIFICATE OF CORPORATE GOVERNANCE

To,

The Members,

ESSEN SPECIALITY FILMS LIMITED.

Survey No. 192, Plot No. A, Industrial Area,

Behind Orchev Pharma, Veraval (Shapar), 

Rajkot – 360024 (Gujarat) India.

 I have examined all the relevant records of the company M/s. ESSEN SPECIALITY FILMS LIMITED (CIN: 

L24224GJ2002PLC041119) (‘the Company’) for the purpose of certifying compliance of the conditions as 

stipulated in regulations 17, 17A, 18, 19, 20, 21, 22, 23, 24, 24A, 25, 26, 26A, 27 and clauses (b) to (i) and (t) of 

sub regulation (2) of regulation 46 and para C, D and E of Schedule V of Corporate Governance under the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the financial year ended on 31st 

March, 2025. I have obtained all the information and explanations which to the best of my knowledge and 

belief were necessary for the purposes of certification.

 The Compliance of conditions of corporate governance is the responsibility of the Management. My 

examination was limited to the procedure and implementation process adopted by the company for 

ensuring the compliance of the conditions of the corporate governance. 

 This certificate is neither and assurance as to the future viability of the Company nor of the efficacy or 

effectiveness with which the Management has conducted the affairs of the Company.

 In my opinion and to the best of my information and according to the explanations and information 

furnished to me, I certify that the Company has complied with all the mandatory requirements of Corporate 

Governance as stipulated in 17, 17A, 18, 19, 20, 21, 22, 23, 24, 24A, 25, 26, 26A, 27 and clauses (b) to (i) and 

(t) of sub regulation (2) of regulation 46 and para C, D and E of Schedule V of the said regulations voluntarily 

as the company is listed on the SME exchange platform i.e. EMERGE of National Stock Exchange Limited 

(“NSE”), the said requirements are not applicable to the company.

CS Nirav D. Vekariya

Practicing Company Secretary

FCS 11660, C.P. No. 17709

UDIN : F011660G001066648

Peer Review No: 2442/2022

Date  : August 23, 2025

Place : Rajkot
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INDEPENDENT AUDITOR’S REPORT

To the Members,

ESSEN SPECIALITY FILMS LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

 We have audited the standalone financial statements of ESSEN SPECIALITY FILMS LIMITED (“the Company”), 

which comprise the Balance Sheet as at 31st March 2025, and the statement of Profit and Loss and 

Statement of Cash Flows for the year then ended, and notes to the financial statements, including a 

summary of significant accounting policies and other explanatory information (“Standalone Financial 

Statements”).

 In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 

standalone financial statements give the information required by the Companies Act, 2013 (“The Act”) in the 

manner so required and give a true and fair view in conformity with the Accounting Principles Generally 

Accepted in India, of the state of affairs of the Company as at March 31, 2025, and profit for the year ended 

on that date.

Basis for Opinion

 We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 

of the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s 

Responsibilities for the Audit of the Financial Statement section of our report. We are independent of the 

Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 

together with the ethical requirements that are relevant to our audit of the financial statements under the 

provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

 Key audit matters are those matters that, in our professional judgment, were of most significance in our audit 

of the Standalone Financial Statements for the financial year ended March 31, 2025. These matters were 

addressed in the context of our audit of the Standalone Financial Statements as a whole, and in forming our 

opinion thereon, and we do not provide a separate opinion on these matters. 

 We have determined the matters described below to be the key audit matters to be communicated in our 

report. We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the 

Standalone Financial Statements section of our report, including in relation to these matters. Accordingly, 

our audit included the performance of procedures designed to respond to our assessment of the risks of 

material misstatement of the Standalone Financial Statements. The results of our audit procedures, 

including the procedures performed to address the matters below, provide the basis for our audit opinion on 

the accompanying Standalone Financial Statements.
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Revenue from the sale of goods and

sale of service has been recognized 

when the control of the goods and 

service is transferred which is 

generally in accordance with the 

terms of sales and service contracts.

We have identified the recognition of 

revenue as key audit matter because 

revenue is a key performance 

indicator of the Company, and 

therefore there is an inherent risk that 

revenue is overstated to meet 

financial expectations or targets. The 

company has various customers with 

different terms of trade which 

increase the risk of error in the timing 

of revenue recognition.

Quality Claim Obligation Involves 

critical estimates:

This estimated has a high inherent 

uncertainty as it involves 

management judgement by making 

assumption based on past 

experience. Company is estimating 

provision of Rs. 11.35 lakhs at 0.94% 

of total revenue from plastic related 

items sold.

Our procedures included the following : 

 1. Obtain understanding of and assessing the design, 

implementation and operating effectiveness of the 

Company’s key internal financial controls in relation to 

revenue recognition.

 2. Inspecting customer contracts, on random sample basis to 

identify the terms and conditions relating to the transfer of 

control of the products sold and services provided and 

assessing the Company’s timing of revenue recognition. 

 3. Identified significant terms and deliverables in contract to 

assess management’s conclusion regarding the (i) 

identification of distinct performance obligation (ii) Allocating 

the transaction price to the performance obligation in the 

contract.

 4. Comparing on random sample basis revenue transaction 

recorded before the financial year end with relevant 

underlying documents including gate outward register and 

shipping documents to assess whether revenue from sale of 

goods has been recognized in the appropriate financial 

period and

 5. Circulation of selected balance confirmation to customers on 

random sample basis and reconciling the differences if any 

on amounts confirmed by customer and amounts recorded 

by management.

Principal Audit Procedures: 

 1. We have obtained representation from the management 

regarding assumption and estimation of warranty obligation.

 2. Performed analytical procedures and test of controls for 

reasonableness of management estimation.

 3. Reviewed the management assumption and estimated 

efforts on these uncertainties.

 Our audit process did not identify any change required to 

management’s position on these uncertainties.

Key Audit Matters How the matter was addressed in our audit We have:

Information Other than the Financial Statements and Auditor’s Report thereon

 The Company’s Board of Directors are responsible for the preparation of the other information. The other 

information comprises the information included in the Management Discussion and Analysis and Board’s 

Report including Annexures to Board’s Report, Business Responsibility and Sustainability Report, Corporate 

Governance and Shareholder’s Information, but does not include the standalone financial statements and 

our auditor’s report thereon.

A
U
D

IT
O

R
'S

 R
EP

O
R
T

62
rd

|23  ANNUAL REPORT : 2024-2025



 Our opinion on the standalone financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon.

 In connection with our audit of the standalone financial statements, our responsibility is to read the other 

information and in doing so, consider whether the other information is materially inconsistent with the 

standalone financial statements, or our knowledge obtained during the course of our audit or otherwise 

appears to be materially misstated.

 If, based on the work we have performed, we conclude that there is a material misstatement of this other 

information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Management for Standalone Financial Statements

 The Company’s Board of Directors are responsible for the matters stated in section 134(5) of the Companies 

Act, 2013 (“the Act”) with respect to the preparation of these standalone financial statements that give a true 

and fair view of the financial position, financial performance of the Company in accordance with the 

accounting principle generally accepted in India, including the Accounting Standards specified under 

section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing 

and detecting frauds and other irregularities; selection and application of appropriate accounting policies; 

making judgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively for ensuring the 

accuracy and completeness of the accounting records, relevant to the preparation and presentation of 

the financial statement that give a true and fair view and are free from material misstatement, whether due 

to fraud or error.

 In preparing the financial statements, management and Board of Directors are responsible for assessing the 

Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless management either intends to liquidate 

the Company or to cease operations, or has no realistic alternative but to do so.

 The Board of Directors are also responsible for overseeing the company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

 Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements 

can arise from fraud or error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of these financial 

statements.

 As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional 

skepticism throughout the audit. We also :

 • Identify and assess the risks of material misstatement of the financial statements ,whether due to fraud or

   error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is

   sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
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   misstatement resulting from fraud is higher than for on resulting from error, as fraud may involve collusion,

   forgery, intentional omissions, misrepresentations, or the over-ride of internal control.

 • Obtain an understanding of internal control relevant to the audit in order to design audit procedures that

   are appropriate in the circumstances. Under section 143(3)(I) of the Companies Act, 2013, we are also

   responsible for expressing our opinion on whether the company has adequate internal financial controls

   system in place and the operating effectiveness of such controls.

 • Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

   estimates and related disclosures made by Management.

 • Conclude on the appropriateness of Management’s use of the going concern basis of accounting and,

   based on the audit evidence obtained, whether a material uncertainty exists related to events or

   conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If

   we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to

   the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our

   opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s

   report. However, future events or conditions may cause the Company to cease to continue as a going

   concern.

 • Evaluate the overall presentation, structure and content of the financial statements, including the

   disclosures, and whether the financial statements represent the under lying transactions and events in a

   manner that achieves fair presentation.

 Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in 

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 

standalone financial statements may be influenced. We consider quantitative materiality and qualitative 

factors in: (i) Planning the scope of our audit work and in evaluating the results of our work; and (ii) To evaluate 

the effect of any identified misstatements in the standalone financial statements.

 We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in internal 

control that we identify during our audit.

 We also provide those charged with governance with a statement that we have complied  with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably  be thought to be a threat to our independence, and where applicable, 

related safeguards.

 From the matters communicated with those charged with governance, we determine those matters that 

were of most significance in the audit of the Standalone Financial Statements of the current period and are 

therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation 

precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a 

matter should not be communicated in our report because the adverse consequences of doing so would 

reasonably be expected to outweigh the public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements

 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the 

“Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent 

applicable.

 As required by Section 143(3) of the Act, we report that:

 (a) We have sought and obtained all the information and explanations which to the best of our                              

knowledge and belief were necessary for the purposes of our audit.

  (b) In our opinion, proper books of account as required by law have been kept by the Company so far as it 

appears from our examination of those books.

  (c) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss and Standalone Statement 

of Cash Flows dealt with by this Report are in agreement with the books of account.

 (d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards 

specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

 (e) On the basis of the written representations received from the directors as on 31st March, 2025 taken on 

record by the Board of Directors, none of the directors is disqualified as on 31st March, 2025 from being 

appointed as a director in terms of Section 164 (2) of the Act.

 (f) With respect to the adequacy of the internal financial controls over financial reporting of the company 

and the operating effectiveness of such controls, refer to our separate Report in “Annexure –B”. Our report 

expresses an unmodified opinion on the adequacy operating effectiveness of the company's internal 

financial controls over financial reporting.      

                                                                         

 (g) With respect to the other matters to be included in the Auditor’s Report in accordance with the 

requirements of section 197(16) of the Act, as amended, in our opinion and to the best of our information 

and according to the explanations given to us, the remuneration paid by the Company to its directors 

during the year is in accordance with the provisions of section 197 of the Act.

 (h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 

Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our 

information and according to the explanations given to us:

  i. The Company does not have any pending litigations which would impact its financial position.

 

  ii. The Company did not have any long-term contracts including derivative contracts for which there  

were any material foreseeable losses.

 

  iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education 

and Protection Fund by the Company.

 

  iv. The Management has represented that, to the best of its knowledge:
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For, Rushabh R Shah and Co.    

Chartered Accountants

FRN: 156419W

              Rushabh  Shah 
Proprietor                                                                                                    
M.NO.: 607585             
UDIN : 25607585BMKPMF8442             

thDate  : 5   May, 2025
Place : Rajkot

   a. no funds have been advanced or loaned or invested by the company to or in any other person(s) 

or entities, including foreign entities (“Intermediaries”), with the    understanding that the 

intermediary shall whether directly or indirectly lend or invest in other persons or entities identified in 

any manner by or on behalf of the company (Ultimate Beneficiaries) or provide any guarantee, 

security or the like on behalf of ultimate beneficiaries.

   b. no funds have been received by the company from any person(s) or entities including foreign 

entities (“Funding Parties”) with the understanding that such company shall whether, directly or 

indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on 

behalf of the funding party (ultimate beneficiaries) or provide guarantee, security or the like on 

behalf of the Ultimate beneficiaries.

   c. Based on such audit procedures as considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that has caused us to believe that the 

representations under sub clause iv(a) and iv(b) contain any material mis-statement.

  v. Company has not declared any dividend during the year. So, compliance of section 123 of  the Act is 

not applicable.

  vi. Based on our examination, which included test checks, the Company has used accounting software 

systems for maintaining its books of account for the financial year ended March 31, 2025 which have 

the feature of recording audit trail (edit log) facility and the same has operated throughout the year for 

all relevant transactions recorded in the software systems. Further, during the course of our audit we 

did not come across any instance of the audit trail feature being tampered with and the audit trail has 

been preserved by the Company as per the statutory requirements for record retention.
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Annexure “A” to the Independent Auditor’s Report
Referred to in Paragraph 1 under the heading “Report on other Legal Regulatory Requirement “of our 

report of even date to the financial statement of the company for the year ended March 

31,2025.

To the best of our information and according to the explanations provided to us by the Company and the 

books of account and records examined by us in the normal course of audit, we state that:

(I) (a)  In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

    (A) The Company has maintained proper records showing full particulars, including quantitative details  

and situation of Property, plant and equipment.     

               

          (B) The Company has maintained proper records showing full particulars of intangible assets.

 (b) As Explained to us, the Company has a regular program of physical verification of its Property, plant and 

equipment by which all Property, plant and equipment are verified in a phased manner over a period of 

three years. In accordance with this program, certain Property, plant and equipment were verified during 

the year. In our opinion, this periodicity of physical verification is reasonable having regard to the size of 

the Company and the nature of its assets. No material discrepancies were noticed on such verification.

 (c) The title deeds of immovable properties (other than immovable properties where the Company is the 

lessee and the lease agreements are duly executed in favour of the lessee) disclosed in the standalone 

financial statements are held in the name of the Company.

 (d) The Company has not revalued its Property, plant and equipment or Intangible assets or both during the 

year.

 (e) There are no proceedings initiated or pending against the Company for holding any benami property 

under the Prohibition of Benami Property Transactions Act, 1988 and rules made there under.

(ii) In respect of the Company’s Inventory :

 (a) The inventory has been physically verified by the Management during the year. In our opinion, the 

frequency of such verification is reasonable and procedures and coverage as followed by 

Management were appropriate. No discrepancies were noticed on verification between the physical 

stocks and the book records that were 10% or more in the aggregate for each class of inventory.

 (b) According to the information and explanations given to us and on the basis of our examination of the 

records of the Company, the Company has been sanctioned working capital limits in excess of five crore 

rupees, in aggregate, from banks on the basis of security of current assets. The Quarterly 

returns/Statements Filed by the Company with such banks are in agreement with the books of accounts 

of the company. 

(iii) According to the information and explanations given to us and on the basis of our examination of the 

records of the Company, the Company has not made any investments or provided guarantee or security 

granted any loans, or advances in the nature of secured or unsecured to companies, firms, limited liability 

partnerships or any other parties during the year excepts the details are disclosed in Table below Point (a).
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 (a) The Company has provided loans and advances in the nature of loans during the year, details of which 

are given below:

  The Company has not provided any guarantee or security to any other entity during the year. 

 (b) We are of the opinion that the terms and conditions of all loans and advances in nature of loan given are, 

prima facie, not prejudicial to the interest of the Company. 

 (c)  In respect of loans granted by the Company, the schedule of repayment of principal and payment of 

interest has been stipulated and the repayments of principal amounts and receipts of interest are 

generally regular as per stipulation

 (d) In respect of loans granted by the Company, there is no overdue amount remaining outstanding as at 

the balance sheet date.

 (e) No loan granted by the Company which has fallen due during the year, has been renewed or extended 

or fresh loans granted to settle the overdue of existing loans given to the same parties.

 (f) The Company has not granted any loans or advances in the nature of loans either repayable on 

demand or without specifying any terms or period of repayment during the year. Hence, reporting under 

clause 3(iii)(f) is not applicable.

 (g)  The company has made investment in a limited liability partnership during the year. However, the terms 

of such an investment are not prejudicial to the interests of the company.

(iv)  The Company has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in 

respect of loans granted, investments made and guarantees and securities provided, as applicable.

(v)     The Company has not accepted any deposits or amounts which are deemed to be deposits from the 

public in terms of section 73 to 76 or any other relevant provisions of companies Act, 2013. Accordingly, 

reporting under clause 3(v) of the order is not applicable.

(vi)  We have broadly reviewed the books of account maintained by the Company pursuant to      the rules 

made by the Central Government for the maintenance of cost records under section 148(1) of the 

Companies Act, 2013, related to the manufacturing activities and are of the opinion that prima facie, 

the specified accounts and records have been made and maintained. We have not, however, made a 

detailed examination of the same.

Aggregate amount during the year: 

• Related Parties -

• Employees 5.63

Balance outstanding as at balance sheet date  

• Related Parties -

• Employees 13.02

Particulars Amount (Rs. In lakhs)
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(vii)  According to the information and explanations given to us, in respect of statutory dues :

 (a) The Company is regular in depositing with appropriate authorities undisputed statutory dues including 

goods and services tax, provident fund, employees’ state insurance, income-tax, sales tax, service tax, 

duty of customs, duty of excise, value added tax, cess and other statutory dues applicable to it. 

According to the information and explanations given to us and based on audit procedures performed 

by us, no undisputed amounts payable in respect of these statutory dues were outstanding, at the year 

end, for a period of more than six months from the date they became payable except as mentioned 

below :

 (b) According to the information and explanations given to us, there are no dues of GST, Provident fund, 

Employees’ State Insurance, Income-tax, Sales tax, Service tax, Duty of Customs, Value added tax, Cess 

or other statutory dues which have not been deposited by the Company on account of disputes.

(viii) There were no transactions relating to previously unrecorded income that have been surrendered or   

disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

(ix) As required by Clause (ix) of the Order :

 (a) According to the information and explanations given to us and on the basis of our examination of the 

records of the Company, the Company has not defaulted in repayment of loans or other borrowings or in 

the payment of interest thereon to any lender. 

 (b) According to the information and explanations given to us and on the basis of our examination of the 

records of the Company, the Company has not been declared a willful defaulter by any bank or 

financial institution or government or government authority. 

 (c) According to the information and explanations given to us and on the basis of our examination of the 

records of the Company, the Company has not obtained any term loans during the year. Accordingly, 

reporting under clause 3(ix)© of the Order is not applicable. 

 (d) According to the information and explanations given to us and on an overall examination   of the 

balance sheet of the Company, On an overall examination of the financial statements of the Company, 

funds raised on short-term basis have, prima facie, not been used during the year for long-term purposes 

by the Company.

 (e) According to the information and explanations given to us and on an overall examination of the financial 

statements of the Company, we report that the Company has not taken any funds from any entity or 

person on account of or to meet the obligations of its subsidiaries as defined under the Companies Act, 

2013. 

 (f) According to the information and explanations given to us and on an overall examination of the balance 

sheet of the Company, we report that the Company has not raised loans during the year on the pledge 

of securities held in its subsidiaries, joint venture or associate companies as defined under the 

Companies Act, 2013. Accordingly, reporting under clause 3(ix)(f) of the Order is not applicable.

Particulars

Tax deducted at source Rs. 1,65,590/-

Amount in Dispute
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(x)  As required by Clause (x) of the Order : 

 (a) The Company has not raised any moneys by way of initial public offer or further public offer (including 

debt instruments) during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not 

applicable. 

 (b) According to the information and explanations given to us and on the basis of our examination of the 

records of the Company, the Company has not made any preferential allotment or private placement 

of shares or convertible debentures (fully, partially or optionally convertible) during the year. Accordingly, 

reporting under clause 3(x)(b) of the Order is not applicable.

(xi)  As required by Clause (xi) of the Order:

 (a) Based on examination of the books and records of the Company and according to the information and 

explanations given to us, considering the principles of materiality outlined in Standards on Auditing, we 

report that no fraud by the Company or on the Company has been noticed or reported during the 

course of the audit.

 (b) According to the information and explanations given to us, no report under sub-section (12) of section 

143 of the Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit 

and Auditors) Rules, 2014 with the Central Government, during the year and upto the date of this report.

 (c) No whistle blower complaints have been raised during the year within the company. 

(xii)  The Company is not a Nidhi Company. Accordingly, clause 3(xii) of the Order is not applicable.

(xiii) In our opinion and according to the information and explanations given to us, the transactions with related 

parties are in compliance with Sections 177 and 188 of the Companies Act, 2013, where applicable, and 

the details of the related party transactions have been disclosed in the standalone financial statements as 

required by the applicable Accounting Standards. 

(xiv) (a) The Company has an internal audit system commensurate with the size and nature of its business.

  (b) We have considered, the internal audit reports for the year under audit, issued to the Company during 

the year and till date, in determining the nature, timing and extent of our audit procedures.

(xv) In our opinion and according to the information and explanations given to us, the Company has not 

entered into any non-cash transactions with its directors or persons connected to its directors and hence, 

provisions of Section 192 of the Companies Act, 2013 are not applicable to the Company.

(xvi) (a) In our opinion, the Company is not required to be registered under section 45-IA of the Reserve Bank of 

India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not applicable.;

 

   (b) In our opinion, there is no core investment company within the Group (as defined in the Core Investment    

Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the 

Order is not applicable;

(xvii) The Company has not incurred cash losses in the current financial year and in the immediately preceding 

financial year;A
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(xviii) There has not been any resignation of the statutory auditors during the year.

(xix) According to the information and explanations given to us and on the basis of the financial ratios, ageing 

and expected dates of realization of financial assets and payment of financial liabilities, other information 

accompanying the financial statements, our knowledge of the Board of Directors and Management plans 

and based on our examination of the evidence supporting the assumptions, nothing has come to our 

attention, which causes us to believe that any material uncertainty exists as on the date of the audit report 

that the Company is not capable of meeting its liabilities existing at the date of balance sheet as and when 

they fall due within a period of one year from the balance sheet date. We, however, state that this is not an 

assurance as to the future viability of the Company. We further state that our reporting is based on the facts 

up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities 

falling due within a period of one year from the balance sheet date, will get discharged by the Company as 

and when they fall due;

(xx)  (a) In respect of other than ongoing projects, there are no unspent amounts that are required to be 

transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance with 

second proviso to sub section 5 of section 135 of the Act.

  (b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a 

special account in compliance of provision of sub section (6) of section 135 of Companies Act.

For, Rushabh R Shah and Co.    

Chartered Accountants

FRN : 156419W

              Rushabh  Shah 
Proprietor                                                                                                    
M. NO. : 607585               
UDIN : 25607585BMKPMF8442              

thDate: 5  May, 2025
Place: Rajkot
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“Annexure B” to the Independent Auditor’ s Report

Referred to in Paragraph 2 under the heading “ Report on the Internal Financial Controls under Clause 

(i) of Sub-section 3 of Section 143 of the Companies Act, 2013

 We have audited the internal financial controls over financial reporting of Essen Speciality Films Limited 

(“the Company”) as of March 31, 2025 in conjunction with our audit of the Standalone financial statements 

of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls 

 The Company’s management and Board of Directors are responsible for establishing and maintaining 

internal financial controls based on the internal control over financial reporting criteria established by the 

Company considering the essential components of internal control stated in the Guidance Note on Audit of 

Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India 

( The “ ICAI”) These responsibilities include the design, implementation and maintenance of adequate 

internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its 

business, including adherence to company’s policies, the safeguarding of its assets, the prevention and 

detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely 

preparation of reliable financial information, as required under the Companies Act, 2013. 

Auditor’s Responsibility

 Our responsibility is to express an opinion on the Company’s internal financial controls over financial 

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of 

Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of 

Chartered Accountants of India and the Standards on Auditing prescribed under Section 143(10) of the 

Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those Standards 

and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to 

obtain reasonable assurance about whether adequate internal financial controls over financial reporting 

was established and maintained and if such controls operated effectively in all material respects.

 Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financial controls system over financial reporting and their operating effectiveness. Our audit of internal 

financial controls over financial reporting included obtaining an understanding of internal financial controls 

over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the 

design and operating effectiveness of internal control based on the assessed risk. The procedures selected 

depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the 

financial statements, whether due to fraud or error. 

 We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

 A company’s internal financial control over financial reporting is a process designed to provide reasonable 

assurance regarding the reliability of financial reporting and the preparation of financial statements for 

external purposes in accordance with generally accepted accounting principles. A company’s internal 

financial control over financial reporting includes those policies and procedures that 
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 (1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 

transactions and dispositions of the assets of the company; 

 (2) Provide reasonable assurance that transactions are recorded as necessary to permit preparation of 

financial statements in accordance with generally accepted accounting principles, and that receipts 

and expenditures of the company are being made only in accordance with authorizations of 

management and directors of the company; and 

 (3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, 

or disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

 Because of the inherent limitations of internal financial controls over financial reporting, including the 

possibility of collusion or improper management override of controls, material misstatements due to error or 

fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls 

over financial reporting to future periods are subject to the risk that the internal financial control over financial 

reporting may become inadequate because of changes in conditions, or that the degree of compliance 

with the policies or procedures may deteriorate.

Opinion

 In our opinion, to the best of our information and according to the explanations given to us, the Company 

has, in all material respects, an adequate internal financial controls system over financial reporting and such 

internal financial controls over financial reporting were operating effectively as at March 31, 2025, based on 

the internal control over financial reporting criteria established by the Company considering the essential 

components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over 

Financial Reporting issued by the Institute of Chartered Accountants of India.

For, Rushabh R Shah and Co.    

Chartered Accountants

FRN : 156419W

              Rushabh  Shah 
Proprietor                                                                                                    
M.NO.: 607585               
UDIN : 25607585BMKPMF8442             

thDate : 5  May, 2025
Place : Rajkot
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Balance Sheet as at 31 March 2025

Particulars 31 March 2025 31 March 2024Note No.

(Rs in Lacs)

FI
N

A
N

C
IA

L 
ST

A
TE

M
EN

TS

I. EQUITY AND LIABILITIES       

(1) Shareholders’ Funds       

(a) Share Capital   3  2,483.90   2,069.92 

(b) Reserves and Surplus   4  12,841.08   12,239.49 

(c) Money Received against Share Warrants     -     -   

    Total   15,324.98   14,309.41 

(2) Share application money pending allotment     -     -   

(3) Non-current liabilities    

(a) Long-term Borrowings      -     -   

(b) Deferred Tax Liabilities (Net)   5  132.09   167.62 

(c) Other Long term Liabilities      -     -   

(d) Long-term Provisions      -     -   

    Total   132.09   167.62 

(4) Current liabilities    

(a) Short-term Borrowings   6  1,746.45   -   

(b) Trade Payables   7  

       - Due to Micro and Small Enterprises    301.21   139.62 

       - Due to Others     688.04   294.80 

(c) Other Current Liabilities   8  832.84   198.08 

(d) Short-term Provisions   9  197.46   158.50 

    Total    3,766.00   791.00 

Total Equity and Liabilities     19,223.07   15,268.03 

II. ASSETS    

(1)Non-current assets    

(a) Property, Plant and Equipment and Intangible Assets    

       (i) Property, Plant and Equipment   10  4,435.01   4,136.13 

       (ii) Intangible Assets   10  0.86   0.86 

       (iii) Capital Work-in-progress   10  13.19   46.34 

       (iv) Intangible Assets under Development     -     -   

(b) Non-current Investments   11  273.77   52.92 

(c) Deferred Tax Assets (net)      -     -   

(d) Long-term Loans and Advances   12  99.15   114.82 

(e) Other Non-current Assets   13  70.88   113.59 

    Total   4,892.86   4,464.66 
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For and on behalf of the Board of
Essen Speciality Films Limited

See accompanying notes to the financial statements
As per our report of even date
For Rushabh R Shah and Co
Chartered Accountants
Firm's Registration No. 156419W

Rushabh Shah
Proprietor
Membership No. 607585
UDIN: 25607585BMKPMF8442
Place: Rajkot
Date: 5 May 2025

Sunny D Mamtora
Company Secretary

M.No.:A62890

Place: Shapar (Veraval)
Date: 5 May 2025

Pallav K. Doshi
Chairman and Whole time Director
DIN: 02542047

Jayantilal T. Jhalavadia
Chief Financial Officer
PAN:ABOPJ1358H

Balance Sheet as at 31 March 2025 (Rs in Lacs)

Particulars 31 March 2025 31 March 2024Note No.

(2) Current assets    

(a) Current investments      -     -   

(b) Inventories    14  7,409.49   3,976.92 

(c) Trade Receivables   15  2,390.19   1,925.85 

(d) Cash and cash equivalents   16  2,529.18   3,799.57 

(e) Short-term Loans and Advances   17  1,765.52   918.68 

(f) Other Current Assets   18  235.83   182.35 

Total       14,330.21   10,803.38 

    

Total Assets      19,223.07   15,268.03 

FI
N

A
N

C
IA

L 
ST

A
TE

M
EN

TS

75
rd

|23  ANNUAL REPORT : 2024-2025



Statement of Profit and loss for the year ended 31 March 2025 (Rs in Lacs)

Particulars 31 March 2025 31 March 2024

Revenue from Operations  19  17,300.37   14,267.89 

Other Income  20  276.04   198.81 

Total Income    17,576.41   14,466.70 

Expenses    

Cost of Material Consumed  21  12,450.02   9,248.37 

Purchases of Stock in Trade     -     -   

Change in Inventories of work in progress and   22  (2,135.17)  (583.90)

finished goods  

Employee Benefit Expenses  23  2,453.27   1,683.52 

Finance Costs  24  208.36   168.96 

Depreciation and Amortization Expenses  25  573.36   542.90 

Other Expenses  26  2,424.96   1,526.41 

Total expenses    15,974.80   12,586.26 

Profit/(Loss) before Exceptional and     1,601.60  1,880.44 

Extraordinary Item and Tax   

Exceptional Item     -     -   

Profit/(Loss) before Extraordinary Item and Tax    1,601.60   1,880.44 

Prior Period Item     -     -   

Extraordinary Item     -     -   

Profit/(Loss) before Tax    1,601.60   1,880.44 

Tax Expenses  27  

   - Current Tax    452.17   507.00 

   - Deferred Tax    (35.53)  (50.79)

   - MAT Credit Entitlement    -     -   

   - Prior Period Taxes    -     -   

   - Excess/Short Provision Written back/off    14.15   -   

Profit/(Loss) for the Period from Continuing Operations    1,170.82   1,424.23 

Profit/(loss) from Discontinuing Operation (before tax)     -     -   

Tax Expenses of Discountinuing Operation     -     -   

Profit/(loss) from Discontinuing Operation (after tax)    -     -   

Profit/(Loss) for the period    1,170.82  1,424.23 

Earnings Per Share (Face Value per Share Rs.10 each)    

           -Basic (In Rs)  28  4.71   5.73 

           -Diluted (In Rs)  28  4.71   5.73 

Note No.

See accompanying notes to the financial statements
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For and on behalf of the Board of
Essen Speciality Films Limited

As per our report of even date
For Rushabh R Shah and Co
Chartered Accountants
Firm's Registration No. 156419W

Rushabh Shah
Proprietor
Membership No. 607585
UDIN   : 25607585BMKPMF8442
Place : Rajkot
Date  : 5 May 2025

Sunny D Mamtora
Company Secretary

M.No.:A62890

Place: Shapar (Veraval)
Date: 5 May 2025

Pallav K. Doshi
Chairman and Whole time Director
DIN: 02542047

Jayantilal T. Jhalavadia
Chief Financial Officer
PAN:ABOPJ1358H
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Cash Flow Statement for the year ended 31 March 2025

Particulars 31 March
2025

31 March
2024

CASH FLOW FROM OPERATING ACTIVITIES    

Net Profit after tax    1,170.82   1,424.23 

Profit/(loss) from Discontinuing Operation (after tax)    -     -   

    

Depreciation and Amortisation Expense    573.36   542.90 

Provision for tax    430.79   456.21 

Effect of Exchange Rate Change    (91.31)  (65.61)

Loss/(Gain) on Sale / Discard of Assets (Net)    (2.77)  (1.52)

Bad debt, provision for doudtfull debts    -     40.65 

Net Loss/(Gain) on Sale of Investments    (2.47)  -   

Non Cash Expenses    -     (90.74)

Dividend Income    (0.07)  -   

Interest Income     (257.07)  (174.93)

Finance Costs    208.36   168.96 

Operating Profit before working capital changes    2,029.64   2,300.16 

    

Adustment for:    

 Inventories    (3,432.56)  (964.38)

 Trade Receivables    (462.50)  (225.93)

 Loans and Advances    (0.07)  -   

 Other Current Assets    (234.77)  (227.25)

 Other Non current Assets    -     -   

 Trade Payables    644.29   (586.47)

 Other Current Liabilities    634.75   (65.64)

 Long term Liabilities    -     -   

 Short-term Provisions    50.83   28.57 

 Long-term Provisions    -     -   

    

Cash (Used in)/Generated from Operations    (770.39)  259.07 

Tax paid(Net)    478.19   546.33 

Net Cash (Used in)/Generated from Operating Activities   (1,248.58)  (287.26)

    

CASH FLOW FROM INVESTING ACTIVITIES    

Purchase of Property, Plant and Equipment    (1,448.60)  (151.64)

Sale of Property, Plant and Equipment    6.50   98.20 

Purchase of Investments Property    -     -   

Sale of Investment Property    -     -   

Purchase of Equity Instruments    (116.90)  (49.99)

Proceeds from Sale of  Equity Instruments    -     -   

Purchase of Mutual Funds    -     -   

Proceeds from Sale / Redmption of Mutual Funds    -     -   

Purchase of Preference Shares    -     -   

Proceeds from Sale/Redemption of  Preference Shares    -     -   

Purchase of Government or trust securities    -     -   

Proceeds from Sale/Redemption of Government or trust securities   -     -   

Note

(Rs in Lacs)
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Cash Flow Statement for the year ended 31 March 2025

Particulars 31 March
2025

31 March
2024

Note

(Rs in Lacs)

Note:    
The above Cash Flow Statement has been prepared under the ‘Indirect Method’ as set out in the Accounting
Standard 3 (AS-3), “Cash Flow Statements”.    

Purchase of debentures or bonds    -     -   

Proceeds from Sale/Redemption of  debentures or bonds   -     -   

Purchase of Other Investments    (101.48)  -   

Sale / Redemption of Other Investments    -     -   

Loans and Advances given    (8.25)  1.40 

Proceeds from Loans and Advances    -     -   

Investment in Term Deposits    823.70   (2,846.98)

Maturity of Term Deposits    -     -   

Movement in other non current assets    -     -   

Interest received    264.01   130.01 

Dividend received    0.07   -   

Net Cash (Used in)/Generated from Investing Activities   (580.95)  (2,819.01)

    

CASH FLOW FROM FINANCING ACTIVITIES    

Proceeds from Issue of Share Capital    -     4,349.96 

Buyback of Shares    -     -   

Proceeds from Long Term Borrowings    -     (324.42)

Repayment of Long Term Borrowings    -     -   

Proceeds from Short Term Borrowings    1,746.45   (332.98)

Repayment of Short Term Borrowings    -     -   

Minority Interest Movement    -     -   

Dividends Paid (including Dividend Distribution Tax)    (155.24)  -   

Interest Paid    (208.36)  (168.96)

Net Cash (Used in)/Generated from Financing Activities    1,382.85   3,523.60 

Net Increase/(Decrease) in Cash and Cash Equivalents   (446.69)  417.34 

Opening Balance of Cash and Cash Equivalents    467.57   50.23 

Exchange difference of Foreign Currency Cash     -     -   

and Cash equivalents   

Closing Balance of Cash and Cash Equivalents  16  20.88   467.57

Components of cash and cash equivalents    31 March 2025   31 March 2024 

Cash on hand    5.20   2.68 

Cheques, drafts on hand    -     -   

Balances with banks in current accounts    15.69   464.90 

Bank Deposit having maturity of less than 3 months    -     -   

Others      -     -   

Cash and cash equivalents as per Cash Flow Statement  20.88   467.57 
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For and on behalf of the Board of
Essen Speciality Films Limited

See accompanying notes to the financial statements
As per our report of even date
For Rushabh R Shah and Co
Chartered Accountants
Firm's Registration No. 156419W

Rushabh Shah
Proprietor
Membership No. 607585
UDIN: 25607585BMKPMF8442
Place: Rajkot
Date: 5 May 2025

Sunny D Mamtora
Company Secretary

M.No.:A62890

Place: Shapar (Veraval)
Date: 5 May 2025

Pallav K. Doshi
Chairman and Whole time Director
DIN: 02542047

Jayantilal T. Jhalavadia
Chief Financial Officer
PAN:ABOPJ1358H
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Notes forming part of the Financial Statements
      

1 COMPANY INFORMATION 

     

 Essen Speciality Films Limited is incorporated since 2002 and Engaged Mainly in the business of 

Manufacture and Sale of Plastic Sheets, Plastic Artificial Plants or Ports, Etc. having it registered office at Survey 

No. 192, Plot No. A, Industrial Area, Behind Orchev Pharma, Veraval (Shapar), Rajkot, Gujarat, India, 360024      

       

2 SIGNIFICANT ACCOUNTING POLICIES 

     

a Basis of Preparation      

 These financial statements have been prepared in accordance with the Generally Accepted Accounting 

Principles in India (‘Indian GAAP’) to comply with the Accounting Standards specified under Section 133 of 

the Companies Act, 2013, as applicable. The financial statements have been prepared under the historical 

cost convention on accrual basis, except for certain financial instruments which are measured at fair value.      

       

b Use of Estimates      

 The preparation of financial statements requires the management of the Company to make estimates and 

assumptions that affect the reported balances of assets and liabilities and disclosures relating to the 

contingent liabilities as at the date of the financial statements and reported amounts of income and 

expense during the period. Examples of such estimates include provisions for doubtful receivables, provision 

for income taxes, the useful lives of depreciable Property, Plant and Equipment and provision for 

impairment. Future results could differ due to changes in these estimates and the difference between the 

actual result and the estimates are recognised in the period in which the results are known / materialise.      

       

c Property, Plant and Equipment      

 Property, Plant and Equipment are stated at cost, less accumulated depreciation / amortisation. Costs 

include all expenses incurred to bring the asset to its present location and condition.      

       

d Depreciation and amortization      

 In respect of Property, Plant and Equipment (other than freehold land and capital work-in-progress) acquired 

during the period, depreciation/amortisation is charged on a Straight Line Basis so as to write-off the cost of 

the assets over the useful lives. As per the company’s accounting policy, depreciation on Plant & Machinery 

is calculated using the double shift method, which accounts for accelerated Depreciation due to extended 

use of the asset, typically resulting from a second shift of operation. This method allows for a faster 

depreciation schedule, reflecting the higher consumption of the asset’s economic benefits over a shorter 

period.  

Type of Assets Period

Buildings     30 Years
Plant and Equipment     15 Years
Solar Power Plant     15 Years
Electric Installation and Equipments     10 Years
Furniture and Fixtures     10 Years
Laboratory Equipments     10 Years
Vehicles     8 Years
Office equipment     5 Years
Computers     3 Years

The useful life of the Assets has been taken as below ; 
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e Impairment of assets      

 At each balance sheet date, the management reviews the carrying amounts of its assets included in each 

cash generating unit to determine whether there is any indication that those assets were impaired. If any 

such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of 

impairment. Recoverable amount is the higher of an asset’s net selling price and value in use. In assessing 

value in use, the estimated future cash flows expected from the continuing use of the asset and from its 

disposal are discounted to their present value using a pre-tax discount rate that reflects the current market 

assessments of time value of money and the risks specific to the asset. Reversal of impairment loss is 

recognised as income in the statement of profit and loss.      

       

f Leases      

 Assets taken on lease by the Company in its capacity as lessee, where the Company has substantially all the 

risks and rewards of ownership are classified as finance lease. Such a lease is capitalised at the inception of 

the lease at lower of the fair value or the present value of the minimum lease payments and a liability is 

recognised for an equivalent amount. Each lease rental paid is allocated between the liability and the 

interest cost so as to obtain a constant periodic rate of interest on the outstanding liability for each year.     

 

 Lease arrangements where the risks and rewards incidental to ownership of an asset substantially vest with 

the lessor, are recognised as operating leases. Lease rentals under operating leases are recognised in the 

statement of profit and loss on a straight-line basis.      

       

g Investment      

 Long-term investments and current maturities of long-term investments are stated at cost, less provision for 

other than temporary diminution in value. Current investments, except for current maturities of long-term 

investments, comprising investments in mutual funds, government securities and bonds are stated at the 

lower of cost and fair value.      

       

h Inventories      

 Raw materials are carried at the lower of cost and net realisable value. Cost is determined on a weighted 

average basis. Purchased goods-in-transit are carried at cost. Work-in-progress is carried at the lower of cost 

and net realisable value. Stores and spare parts are carried at lower of cost and net realisable value. 

Finished goods produced or purchased by the Company are carried at lower of cost and net realisable 

value. Cost includes direct material and labour cost and a proportion of manufacturing overheads.      

       

 The valuation for inventories is as follows;      

       

       

i Cash and cash equivalents      

 The Company considers all highly liquid financial instruments, which are readily convertible into known 

amount of cash that are subject to an insignificant risk of change in value and having original maturities of 

three months or less from the date of purchase, to be cash equivalents.      

       

j Revenue recognition      

 Revenue is recognized when there is a transfer of significant risk and rewards of ownership in goods to the 

buyer.

Classification

Finished Goods  At lower of cost or net realizable value.  

Raw Material  At lower of cost or net realizable value.  

WIP    At Cost  

Consumables  At Cost 

Valuation Policy
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 Interest income is recognized on time proportion basis taking into account amount outstanding and the 

applicable interest rates.

 Service income is recognized on the basis of completion of service method. Dividend is recorded when the 

right to receive payment is established. Interest income is recognised on time proportion basis taking into 

account the amount outstanding and the rate applicable.      

       

k Employee Benefits      

 Post-employment benefit plans      

 Contributions to defined contribution retirement benefit schemes are recognised as expense when 

employees have rendered services entitling them to such benefits.

 For defined benefit schemes, the cost of providing benefits is determined using the Projected Unit Credit 

Method, with actuarial valuations being carried out at each balance sheet date. Actuarial gains and losses 

are recognised in full in the statement of profit and loss for the period in which they occur. Past service cost is 

recognised immediately to the extent that the benefits are already vested, or amortised on a straight-line 

basis over the average period until the benefits become vested.

 The retirement benefit obligation recognised in the balance sheet represents the present value of the 

defined benefit obligation as adjusted for unrecognised past service cost, and as reduced by the fair value 

of scheme assets. Any asset resulting from this calculation is limited to the present value of available refunds 

and reductions in future contributions to the scheme.      

 Other employee benefits      

 The undiscounted amount of short-term employee benefits expected to be paid in exchange for the 

services rendered by employees is recognised during the period when the employee renders the service. 

These benefits include compensated absences such as paid annual leave, overseas social security 

contributions and performance incentives.

     

 Compensated absences which are not expected to occur within twelve months after the end of the period 

in which the employee renders the related services are recognised as an actuarially determined liability at 

the present value of the defined benefit obligation at the balance sheet date.      

       

l Borrowing Cost      

 The entity has followed the policy of capitalizing borrowing costs that are directly attributable to the 

acquisition, construction or production of a qualifying asset, as part of the cost of such assets. Other 

borrowing costs are recognized as an expense in the period in which they are incurred.

 The accounting treatment of borrowing costs is in accordance with the Accounting Standard 16 "Borrowing 

Costs"notified under the Companies (Accounting Standards) Rules, 2021.    

       

m Research and Development Expenses      

 The entity follows the policy of accounting research and development expenditure as under :

 Research expenditure is charged to the Statement of Profit and Loss as incurred.

 Development expenditure incurred on specific projects is recognized as an intangible asset if it meets the 

recognition criteria laid down under the Accounting Standard AS 26 – Intangible Assets. If such criteria are 

not met, the development expenditure is charged to revenue in the year of incurrence.

 The accounting treatment of research and development costs is in accordance with the applicable 

accounting standards notified under the Companies (Accounting Standards) Rules, 2021.
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n Foreign currency transactions      

 Income and expense in foreign currencies are converted at exchange rates prevailing on the date of the 

transaction. Foreign currency monetary assets and liabilities other than net investments in non-integral 

foreign operations are translated at the exchange rate prevailing on the balance sheet date and exchange 

gains and losses are recognised in the statement of profit and loss.      

       

o Taxation      

 Current income tax expense comprises taxes on income from operations in India. Income tax payable in 

India is determined in accordance with the provisions of the Income Tax Act, 1961.

 Deferred tax expense or benefit is recognised on timing differences being the difference between taxable 

income and accounting income that originate in one period and is likely to reverse in one or more 

subsequent periods. Deferred tax assets and liabilities are measured using the tax rates and tax laws that 

have been enacted or substantively enacted by the balance sheet date.

 Advance taxes and provisions for current income taxes are presented in the balance sheet after off-setting 

advance tax paid and income tax provision arising in the same tax jurisdiction for relevant tax paying units 

and where the Company is able to and intends to settle the asset and liability on a net basis.

 The Company offsets deferred tax assets and deferred tax liabilities if it has a legally enforceable right and 

these relate to taxes on income levied by the same governing taxation laws.      

       

p Government Grants      

 Government grants are recognized in the financial statements in accordance with the Accounting 

Standard 12 as follows :

 Grants related to revenue are recognized in the Statement of Profit and Loss on a systematic basis over the 

periods in which the related costs are incurred, and are presented either as a separate income or deducted 

from the related expense.

 Grants related to specific fixed assets are either reduced from the cost of such assets or presented as 

deferred income and recognized in the Statement of Profit and Loss over the useful life of the related asset, 

on a systematic and rational basis.

 Grants received but not yet recognized are shown under liabilities as “Deferred Government Grants” until the 

recognition conditions are fulfilled.

 The accounting treatment is in accordance with the applicable provisions of AS 12.      

       

q Provisions, Contingent liabilities and Contingent assets      

 A provision is recognised when the Company has a present obligation as a result of past event and it is 

probable that an outflow of resources will be required to settle the obligation, in respect of which reliable 

estimate can be made. Provisions (excluding retirement benefits and compensated absences) are not 

discounted to its present value and are determined based on best estimate required to settle the obligation 

at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the 

current best estimates. Contingent liabilities are not recognised in the financial statements. A contingent 

asset is neither recognised nor disclosed in the financial statements. 
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For and on behalf of the Board of
Essen Speciality Films Limited

As per our report of even date

For Rushabh R Shah and Co
Chartered Accountants
Firm's Registration No. 156419W

Rushabh Shah
Proprietor
Membership No. 607585
UDIN: 25607585BMKPMF8442
Place: Rajkot
Date: 5 May 2025

Sunny D Mamtora
Company Secretary

M.No.:A62890

Place: Shapar (Veraval)
Date: 5 May 2025

Pallav K. Doshi
Chairman and Whole time Director
DIN: 02542047

Jayantilal T. Jhalavadia
Chief Financial Officer
PAN:ABOPJ1358H
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3 Share Capital

Particulars

Authorised Share Capital        

Equity Shares, Rs. 10 each, 25000000 (Previous Year -25000000) Equity Shares 2,500.00  2,500.00 

        

Issued, Subscribed and Fully Paid up Share Capital        

Equity Shares, of Rs. 10 each, 24839040 (Previous Year -20699200) Equity Shares  2,483.90   2,069.92 

paid up     

    Total  2,483.90   2,069.92 

31 March
2025

31 March
2024

 (Rs. In lacs) 

(i)  Reconciliation of number of shares

Particulars

Equity Shares No. of shares  (Rs. in lakhs)  No. of shares  (Rs in lakhs) 

Opening Balance 2,06,99,200   2,069.92   1,60,00,000   1,600.00  

Issued during the year 41,39,840   413.98   46,99,200   469.92 

Deletion -     -     -     -   

Closing balance  2,48,39,040   2,483.90   2,06,99,200   2,069.92  

31 March 2025 31 March 2024

(ii) Rights, preferences and restrictions attached to shares     

 Equity Shares: The Company has one class of equity shares. Each shareholder is eligible for one vote per 

share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in 

the ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the 

equity shareholders are eligible to receive the remaining assets of the Company after distribution of all 

preferential amounts, in proportion to their shareholding.        

(iii)  Details of Shares held by shareholders holding more than 5% of the aggregate shares in the company

Equity Shares

Name of Shareholder No. of shares In % No. of shares In %

Devyani Chandrakant Doshi  8,68,320  3.50%  11,40,000  5.51%

Nitaben Kishorbhai Doshi  17,76,000  7.15%  14,80,000  7.15%

Khushboo Chandrakant Doshi  23,52,000  9.47%  19,60,000  9.47%

Pallav Kishorbhai Doshi  16,32,000  6.57%  13,60,000  6.57%

Utsav Kishorbhai Doshi  24,00,000  9.66%  20,00,000  9.66%

Karishma Rajeshbhai Doshi  36,96,000  14.88%  30,80,000  14.88%

Utkarsh Rajeshbhai Doshi  23,04,000  9.28%  19,20,000  9.28%

31 March 2025 31 March 2024

(iv)  Shares held by Promoters at the end of the year 31 March 2025 

Name of Promoter Class of Shares No. of Shares % of total shares % Change during  

    the year

Khushboo Chandrakant Doshi Equity   23,52,000  9.47% 0.00%

Pallav Kishorbhai Doshi  Equity   16,32,000  6.57% 0.00%

Karishma Rajeshbhai Doshi Equity   36,96,000  14.88% 0.00%FI
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Shares held by Promoters at the end of the year 31 March 2024

Particulars 31 March 202431 March 2025

4 Reserves and Surplus

Securities Premium        

      Opening Balance     3,880.04   -   

      Add: Issue of Shares     -     3,880.04 

      Less: Issue of Bonus Shares     413.98   -   

      Closing Balance     3,466.06   3,880.04 

General Reserve        

      Opening Balance     348.37   348.37 

      Closing Balance     348.37   348.37 

Statement of Profit and loss        

    Balance at the beginning of the year     8,011.07   6,586.84 

    Add: Profit/(loss) during the year     1,170.82   1,424.23 

    Less: Appropriation        

    Dividend on Equity Shares (Incl. DDT)     155.24   -   

    Balance at the end of the year     9,026.64   8,011.07 

  Total   12,841.08   12,239.49

 (Rs. In lacs) 

(v) Equity shares movement during 5 years preceding 31 March 2025

Equity shares:                  

Equity Paid up pursuant to  Nil   Nil   Nil   Nil   Nil

contracts without payment 

being in cash   

Fully paid up by way of   Nil   Nil      1,50,00,000   Nil   Nil 

Bonus Shares 

Shares bought back  Nil   Nil   Nil   Nil   Nil 

Shares issued during the year        46,99,200   Nil   Nil   Nil  Nil 

Particulars 2022-23 2021-22 2020-21 2019-20

Name of Promoter Class of Shares No. of Shares % of total shares % Change during  

    the year

Khushboo Chandrakant Doshi Equity   1,960,000  9.47% -29.86%

Pallav Kishorbhai Doshi  Equity   1,360,000  6.57% -22.70%

Karishma Rajeshbhai Doshi Equity   3,080,000  14.88% -27.42%

2023-24

Nature of Reserve and Surplus        

Securities Premium        

 Securities Premium comprises premium received on issue of shares and to be utilized for any purpose as 

allowable under the Companies Act, 2013 from time to time.        

General Reserve        

 General Reserve is a free reserve available for distribution subject to compliance with the Companies 

(Declaration and Payment of Dividend) Rules, 2014.        
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Particulars 31 March 202431 March 2025

5 Deferred tax liabilities Net

Deferred Tax Liability    132.09   167.62

   Total  132.09   167.62 

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Significant components of Deferred Tax

Deferred Tax Liability        

Difference between book depreciation and tax depreciation  132.09   173.92 

Gross Deferred Tax Liability (A)    132.09   173.92 

        

Deferred Tax Asset        

Provision for Gratuity     -     6.29 

Gross Deferred Tax Asset (B)    -   6.29

        

Net Deferred Tax Liability (A)-(B)      132.09   167.62 

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

6 Short term borrowings

Secured Loans repayable on demand from banks        

   -Axis Bank CC     412.74   -   

   -ICICI Bank CC     657.79   -   

   -Yes Bank Limited     675.92   -            

Total     1,746.45   -  

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Borrowings includes

Any guarantee given by directors or others:          

Kruti Rajeshbhai Doshi and Pallav Kishorbhai Doshi (Personal Guarantor)   1,500.00   -   

          

  Total   1,500.00   - 

 (Rs. In lacs) 

Statement of Profit And Loss        

 Retained earnings comprise balances of accumulated (undistributed) profit and loss at each year end and 

balances of remeasurement of net defined benefit plans, less any transfers to general reserve.
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Particulars of Short term Borrowings

Axis Bank

ICICI Bank    

Yes bank 

( FD-OD )

Repo + 2.25%

Repo + 1.90%

8.10%

Secured by personal guarantee of directors:Pallav Doshi and Kruti Doshi.

Hypothecation of entire current assets of the company on pari passu 

basis and a cash margin of 10% for LC and BG. 

EM of Industrial Property located at Industrial Plot No. 1, 2 and 3, Revenue 

survey No. 192, Village: Veraval,Shapar,Rajkot,Gujarat - 360024 owned by 

Essen Speciality films.

Hypothecation of entire current assets of the company on pari passu 

basis and a cash margin of 10% for LC and BG. 

EM of Industrial Property located at Industrial Plot No. 1, 2 and 3, Revenue 

survey No. 192, Village: Veraval,Shapar,Rajkot,Gujarat - 360024 owned by 

Essen Speciality films.  

Secured against FD of Rs. 10,15,30,000  

Secured against FD of Rs. 9,98,00,000

Name of
Lender/Type

of Loan

Rate of
Interest

Nature of Security

7.1 Trade Payable ageing schedule as at 31 March 2025

Particulars
Outstanding for following periods from due date of payment

Less than 1 Year

 (Rs. In lacs) 

1-2 Years 2-3 Years More than 3 Years
Total

7 Trade payables  (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Due to Micro and Small Enterprises    301.21   139.62

Due to others    688.04   294.80 

   Total 989.25   434.42

MSME  299.84      0.60   0.77   301.21

Others  680.36   6.12   0.36   1.20   688.04

Disputed dues- MSME  -     -     -     -     -   

Disputed dues- Others  -     -     -     -     -   

Sub total 980.21 6.12 0.96 1.97   989.25         

MSME - Undue -     -     -     -     -   

Others - Undue -     -     -     -     -           

Total    980.21   6.12   0.96   1.97   989.25
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7.2 Trade Payable ageing schedule as at 31 March 2024

Particulars
Outstanding for following periods from due date of payment

Less than 1 Year

 (Rs. In lacs) 

1-2 Years 2-3 Years More than 3 Years
Total

MSME  139.11   -     -     0.51   139.62 

Others  265.62   2.71   12.98   13.49   294.80 

Disputed dues- MSME  -     -     -     -     -   

Disputed dues- Others  -     -     -     -     -   

Sub total  404.73   2.71   12.98   13.99  434.42 

MSME - Undue -     -     -     -     -   

Others - Undue -     -     -     -     -    

Total    404.73   2.71   12.98   13.99   434.42 

8 Other current liabilities

Advances from customers  39.77   10.57 

Creditors for capital goods  567.23   17.04 

Defined Benefit Obligation-Gratuity  -     25.00 

Employee Dues Payable  168.52   104.25 

Statutory Dues Payable-GST  2.12   3.32 

Statutory Dues Payable-IT  18.69   13.37 

Statutory Dues payable-PF  35.32   23.67 

Statutory dues payable-PT  1.19   0.86 

Total  832.84   198.08 

 (Rs. In lacs) 

Provision for employee benefits  114.52   80.46 

Provision for income tax  22.58   34.45 

Provision for Audit Fees  2.92   2.20 

Provision for Expenses  57.44   41.39 

Total  197.46   158.50 

9 Short term provisions

Particulars

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

31 March 202431 March 2025
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Land and land 

Development

Factory 

Building

Plant & 

Machinery

Laboratory 

Equipment

Electrification

Solar Power 

Plant

Furniture & 

Fixtures

Car and 

Scooters

Computer

Office 

Equipment

Total

Previous Year

10 Property, Plant and Equipment and  Intangible Assets

Particulars

 (Rs. In lacs) 

Net Block

As on
01-Apr-24

As on
01-Apr-24

As on
31-Mar-25

(i) Property, Plant and Equipment

Addition Deduction
As on

31-Mar-25

Gross Block Depreciation and Amortization Net Block

for the year Deduction As on
31-Mar-25

As on
31-Mar-24

 (Rs. In lacs) 

Website 

Development 

Total

Previous Year

3.44  -   -    3.44   2.58  -   -    2.58   0.86   0.86

3.44   -     -     3.44   2.58   -     -     2.58   0.86   0.86 

3.44   -     -     3.44   2.58   -     -     2.58   0.86   0.86

(ii) Intangible Assets

As the company is working on a 24*7 basis, double depreciation on Plant and Machinery is calculated on the 

basis of triple shift depreciation(SSD) principles as stated in Schedule II of Companies Act, 2013.

Opening Balance 46.34   41.35 

Add: Addition during the year  12.60   4.99

Less: Capitalised during the year  45.75   -   

Closing Balance 13.19   46.34

(iii)  Capital Work-in-Progress  (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Capital
Work-in-
Progress

Less than
1 year

Less than
1 yearTotal Total1 -2 Years 1 -2 Years2-3 Years 2-3 Years

More than
3 Years

More than
3 Years

Amount In CWIP for a Period Of 31 March
2025

31 March
2024Amount in CWIP for a period of

 (Rs. In lacs) 

Projects in 

progress

Projects 

temporarily 

suspended

12.60   -     0.59   -     13.19   4.99   19.60   21.75   -     46.34

 -     -     -     -     -     -     -     -     -     - 

Capital Work-in-Progress Ageing Schedule

  1,075.28  -   -    1,075.28  -    -  -    -     1,075.28   1,075.28

1,383.82   90.90  -    1,474.72   429.06   63.03   -   492.09   982.63   954.75 

4,412.81   710.45   6.50   5,116.76   2,713.47   465.54   2.77   3,176.24   1,940.52   1,699.34 

9.68   19.30   -   28.98   4.58   2.24   -   6.82   22.16   5.10

209.32   19.92   -   229.24   136.45   11.65   -   148.10   81.14   72.87 

139.58   -    -    139.58   54.41   8.69   -   63.10   76.48   85.17 

264.63   2.88  -    267.51   91.09   8.14  -    99.24   168.27   173.53 

 99.88   -    -    99.88   80.95   1.96   -   82.91   16.97   18.94 

117.42   25.95  -    143.37   96.68   8.02  -    104.70   38.67   20.74

 84.39   6.58  -    90.96   53.98   4.08  -    58.06   32.90   30.41

7,796.80   875.97   6.50   8,666.27   3,660.67   573.36   2.77   4,231.26   4,435.01   4,136.13 

7,938.06   430.40   571.67   7,796.80   3,592.75   542.90   474.98   3,660.67   4,136.13   4,345.31 
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Particulars 31 March 202431 March 2025

Quoted Trade Investments in Equity Instruments  169.36   49.99 

Investments in partnership firms  101.48   -   

Other non-current investments 

   -Investment in Gold  2.93   2.93  

Total  273.77   52.92

 11  Non current investments  (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Name of Partnership Firm 31 March 202431 March 2025

Name of Partners 31 March 202431 March 2025

Aggregate amount of quoted investments  169.36   48.13 

Market Value of quoted investments  139.33   48.73 

Aggregate amount of unquoted investments  2.93   2.93 

Market Value of unquoted investments  8.69   6.53

Shrutina Nexgen Solar LLP  60.00   -   

Shrutina Nexgen LLP  Shrutina Nexgen Solar LLP 74.00% 0.00%

Essen Speciality Films Limited  Shrutina Nexgen Solar LLP 18.00% 

Rajoo Engineers Limited  Shrutina Nexgen Solar LLP 7.00% 

Rajoo Innovation Centre LLP  Shrutina Nexgen Solar LLP 1.00%

11.1 Details of Investments

11.2 Details of Investments

Total Capital of the Firm

11.3  Details of of Investment in Partnership Firm    
  Name of Partner with % share in profits of such firm

 (Rs. In lacs) 

 (Rs. In lacs) 

 (Rs. In lacs) 

 (Rs. In lacs) 

Particulars 31 March 2024No of SharesNo of Shares

Rajoo Engineers Limited  66,666   48.13   25,000   48.13 

IFCI Limited 50,000   38.10   -     -   

Waaree Energies Limited 135   2.03   -     -   

Kody Technolab Limited  5,100   79.68   -     -   

Shilp Gravures Limited  500   1.42   -     -   

Gopal Snacks Limited  -     -     518   1.85

31 March 2025

Name of Partnership Firm

There is investment in gold which is disclosed at the cost due to unavailibility of exact figures of market
price of the gold held.

12 Long term loans and advances

Particulars 31 March 202431 March 2025

Balances with Government Authorities  99.15   114.82

Total  99.15   114.82 

 (Rs. In lacs) 
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Particulars 31 March 202431 March 2025

15 Trade receivables

Unsecured considered good     2,390.19   1,925.85

   Total  2,390.19   1,925.85 

 (Rs. In lacs) 

15.1 Trade Receivables ageing schedule as at 31 March 2025

Particulars

Undisputed Trade receivables- 2,359.13   8.29   3.92   4.93   13.92   2,390.19  

considered good  

Undisputed Trade Receivables- - - - - -   -  

considered doubtful             

Disputed Trade Receivables - - - - - -

considered good                 

Disputed Trade Receivables - - - - - - 

considered doubtful                     

Sub total 2,359.13   8.29   3.92   4.93   13.92   2,390.19

Undue - considered good - - - - - -       

Total 2,359.13   8.29   3.92   4.93   13.92   2,390.19 

Outstanding for following periods from due date of payment

 Less than 6 months 

 (Rs. In lacs) 

 6 months - 1 Year  1-2 Years More than 3 Years Total 2-3 Years 

Particulars 31 March 202431 March 2025

14 Inventories

Raw materials     2,830.30   1,527.05 

Work-in-progress     4,247.19   2,223.60 

Finished goods     172.01   190.51 

Packing Material    0.03   5.88 

Stationery    5.30   0.14 

Plastic waste     154.66   29.74 

  Total   7,409.49   3,976.92 

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

13 Other non current assets

Security Deposits     70.38   113.09

Others        

   -Defined Benefit Obligation    0.50   0.50 

  Total   70.88   113.59 

 (Rs. In lacs) 
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15.2 Trade Receivables ageing schedule as at 31 March 2024

Particulars

Undisputed Trade receivables- 1,724.73   104.73   80.93   10.03   5.42   1,925.85 

considered good    

Undisputed Trade Receivables - - - - - -

considered doubtful               

Disputed Trade Receivables - - - - - -

considered good             -   

Disputed Trade Receivables - - - - - -

considered doubtful - - - - -   -   

Sub total 1,724.73   104.73   80.93   10.03   5.42   1,925.85         

Undue - considered good   - - - - - -       

Total 1,724.73   104.73   80.93   10.03   5.42   1,925.85

 Outstanding for following periods from due date of payment 

 Less than 6 months 

 (Rs. In lacs) 

 6 months - 1 Year  1-2 Years More than 3 Years
Total

 2-3 Years 

Particulars 31 March 202431 March 2025

16 Cash and Cash Equivalents  (Rs. In lacs) 

Cash on hand     5.19   2.67 

Balances with banks in current accounts     15.69   464.90 

 Cash and cash equivalents - total    20.88   467.57 

Other Bank Balances        

Deposits with original maturity for more than 12 months    2,508.30   3,332.00        

   Total  2,529.18   3,799.57 

17  Short term loans and advances

Advances to suppliers     73.66   61.87 

Balances with Government Authorities     893.49   771.85 

Other loans and advances (Unsecured, considered good)        

   -Advance to  Capital Goods Suppliers     658.28   52.49 

   -Advance to Employee     33.29   8.65 

   -Advance to Suppliers     0.07   -   

   -Advances for Expense     106.73   23.82 

Total     1,765.52   918.68 

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Particulars 31 March 202431 March 2025

18 Other current assets

Discounted Foreign Exchange Contract     3.02   0.30 

Export Incentives Receivable     16.46   87.58 

Fair Value of Plan Assets     (182.35)  -   

Fair Value of Plan Assets-Gratuity     250.32   -   

IGST Credit (Pending Claim)     21.51   -   

Insurance Claim Receivable     13.16   22.89 

Interest Receivable     37.99   44.93 

Prepaid Expenses     75.72   26.65 

Total     235.83   182.35

 (Rs. In lacs) 
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Particulars 31 March 202431 March 2025

Interest Income        

   -Interest Income    -     2.68 

   -Interest on Income Tax Refund     5.92   -   

   -Interest Received     3.01   -   

   -Interest Received (F.D.)     248.14   172.25 

Dividend Income     0.07   -   

Foreign Exhange Gain/Loss     2.72   0.30 

Profit on Sale of asset     2.77   1.52 

Realised Gain on Shares/MF     2.47   -   

Rental Income     10.94   22.06 

Total     276.04   198.81 

20 Other Income  (Rs. In lacs) 

Particulars 31 March 202431 March 2025

19  Revenue from operations

Sale of products        

   -Domestic     4,913.64   3,594.50 

   -Export     12,058.93   10,456.06 

Sale of services        

   -Service Charges Received - Export     77.72   -   

Other operating revenues        

   -Export Incentives      135.97   134.58 

   -Foreign Exchange Gain     91.31   65.61 

   -Sales Related Incomes     22.80   17.14 

Total     17,300.37   14,267.89

 (Rs. In lacs) 

Raw Material Consumed        

Opening stock     1,527.05   1,152.36 

Purchases     11,873.67   8,429.96 

Less: Closing stock     2,830.30   1,527.05 

    Total     10,570.41   8,055.27 

Packing Material Consumed        

Opening stock     5.88   0.09

Purchases     1,873.75   1,198.88 

Less: Closing stock     0.03   5.88 

Total     1,879.61   1,193.09 

        

Total     12,450.02   9,248.37

21 Cost of Material Consumed  (Rs. In lacs) 

Particulars 31 March 202431 March 2025
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Particulars 31 March 202431 March 2025

22  Change in Inventories of work in progress and finished goods

Opening Inventories        

Finished Goods     190.51   86.86 

Work-in-progress     2,223.60   1,722.81 

Stationery     0.14   1.84 

Plastic waste     29.74   48.59 

Less: Closing Inventories        

Finished Goods     172.01   190.51 

Work-in-progress     4,247.19   2,223.60 

Stationery     5.30   0.14 

Plastic waste     154.66   29.74 

Total     (2,135.17)  (583.90)

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Particulars 31 March 202431 March 2025

23 Employee benefit expenses

Salaries and wages        

   -Director remuneration     121.05   121.54 

   -Employee remuneration      1,860.34   1,225.08 

Contribution to provident and other funds        

   -Gratuity Expenses     41.51   48.97 

   -Leave Encashment Expense     37.83   32.34 

   -Provident Fund Expense     179.74   123.63 

Staff welfare expenses     94.23   48.54 

Bonus Expense     118.57   83.42 

Total     2,453.27   1,683.52 

 (Rs. In lacs) 

Defined Benefit Plan
Changes in the present value of the defined benefit obligation

Defined Benefit Obligation at beginning of the year       151.54   112.36

Current Service Cost        28.06   19.33

Interest Cost        10.90   8.30 

Actuarial (Gain) / Loss        2.61   28.01 

Benefits Paid         (10.76)  (16.47) 

 Defined Benefit Obligation at year end         182.35   151.54 

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Defined Contribution Plan

Employers Contribution to Provident Fund     179.73   123.63

 (Rs. In lacs) 
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Particulars 31 March 202431 March 2025

Changes in the fair value of plan assets

Fair value of plan assets as at the beginning of the year       126.54   99.06 

Expected return on plan assets         9.10   7.32 

Contributions         134.48   37.27  

Benefits paid        (10.76)  (16.47) 

Actuarial gain/ (loss) on plan assets         (9.04)  (0.64) 

Fair value of plan assets as at the end of the year        250.32   126.54 

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Reconciliation of present value of defined benefit obligation and fair value of assets

Present value obligation as at the end of the year        182.35   151.54

Fair value of plan assets as at the end of the year       250.32   126.54 

Funded status/(deficit) or Unfunded net liability       67.97   25.00 

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Expenses recognized in Profit and Loss Account

Current service cost         28.06   19.33

Interest cost        10.90   8.30

Expected return on plan assets         (9.10)  (7.32) 

Net actuarial loss/(gain) recognized during the year     11.65   28.65 

Total expense recognised in Profit and Loss    41.51   48.96

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Investment details of the Plan Assets

Insurer Managed Fund         250.32   126.54

Total Fund Balance     250.32   126.54 

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Actuarial assumptions

Discount Rate      

Expacted Rate of increase in Compensation Level      

Expected Rate of return on Plan assets      

Mortality Rate

      

Retirement Rate      

Average Attained Age      

Withdrawal Rate 

6.65%

7.00%

6.65%

Indian Assured Lives 

Mortality 2012-14 (Urban)

60 Years

32.51

For service 4 years and below 

25.00% p.a. For service 5 

years and above 7.00% p.a.

7.39%

7.00%

7.39%

Indian Assured Lives 

Mortality 2012-14 (Urban)

58 Years

31.44

For service 4 years and 

below 25.00% p.a. For 

service 5 years and 

above 7.00% p.a.

 (Rs. In lacs) 

General Description of the Plan        

  

The Entity operates gratuity plan through a trust wherein every employee is entitled to the benefit equivalent to 

fifteen days salary last drawn for each completed year of service. The same is payable on termination of 

service or retirement, whichever is earlier. The benefit vests after five years of continuous service. In case of some 

employees, the Entity’s scheme is more favourable as compared to the obligation under Payment of Gratuity 

Act, 1972.

The company has obtained gratuity valuation upto 31-03-2025 and thus the same has been provided upto 

that period. No gratuity effect is given for the interim period.
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Particulars 31 March 202431 March 2025

24 Finance costs

Interest expense        

   -Interest on Income Tax     1.14   5.17 

   -Interest on Indirect Taxes     96.41   54.84 

   -Interest on Inter Corporate Deposit     -     6.20 

   -Interest paid to Customers     0.29   -   

   -Others     55.05   23.08 

Other borrowing costs        

   -Bank Commission     55.47   77.29 

   -Bill Discounting      -     2.38 

Total     208.36   168.9

 (Rs. In lacs) 

26 Other expenses  (Rs. In lacs) 

25 Depreciation and amortization expenses

Depreciation Expense     573.36   542.90

  Total   573.36   542.90

 (Rs. In lacs) 

Particulars 31 March 202431 March 2025

Particulars 31 March 202431 March 2025

Auditors' Remuneration     3.25   3.71 

Administrative Expenses     31.25   13.33 

Advertisement     16.72   5.00 

Bad debts     -     0.08 

Consultancy fees     139.89   92.71 

Consumption of stores and spare parts     0.08   0.21    

Conveyance expenses     0.83   0.90 

Freight Inward     17.71   15.65 

Freight outward     189.96   74.58 

Insurance     64.25   119.56 

Manufacturing Expenses        

   -Import Related Expenses     12.96   0.55 

   -Jobwork Expense     215.56   138.48 

   -Labour Charges     19.68   -   

   -Testing Expense     68.00   78.70 

Power and fuel        

   -Electric expense     481.53   297.7

   -Fuel Expense      57.98   39.29 

Professional fees     16.45   12.69 

Rent     23.14   12.56 

Repairs to buildings     19.87   26.71 

Repairs to machinery     166.89   87.47 

Repairs others        

   -Computer Repairs     6.79   4.12 

   -Electric Repairs     7.81   4.39 

   -Furniture Repairs     2.74   1.68 FI
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 Other expenses  (Rs. In lacs) 

Particulars 31 March 202431 March 2025

   -Other Equipments      11.86   16.55 

   -Vehicle Repairs     3.25   3.96 

Rates and taxes        

   -Factory Licence      0.18   1.82 

   -GST Expense     0.01   1.62 

   -Import Taxes     93.13   3.14 

   -Other indirect tax      -     (4.53)

Selling & Distribution Expenses        

   -Clearing and Forwarding Expense     231.65   124.09 

   -Exhibition Expense     20.46   -   

   -Other Sales Related Expenses      86.96   41.15 

   -Sales Commision Expense     35.25   46.32 

   -Sales Promotion Expenses     38.87   14.88 

Other Business Administrative Expenses        

   -Courier Charges     63.99   22.22 

   -Demat Share Expenses     9.04   0.45 

   -Exhibition Expenses     -     6.28 

   -House Keeping Services     4.69   4.99 

   -Membership Expenses     7.63   4.70 

   -Stationery Expense     6.28   17.44 

   -Water Supply Charges     5.22   7.84 

Telephone expenses     4.74   3.05 

Travelling Expenses     115.45   46.84 

Miscellaneous expenses     53.65   31.78 

Donation and CSR     30.00   55.23 

IPO Expense     -     52.45 

Loss on Investment     -     40.57 

Quality Claim Expense     1.81   (75.99)

Solar Plant Maintanance      3.06   2.95 

Vehicle Hire Expense     34.44   26.45 

Total     2,424.96   1,526.41

Particulars 31 March 202431 March 2025

27 Tax Expenses

Electricity expense is net off the income derived from solar power (Rs. 2779048) in the current year

Current Tax     452.17   507.00 

Deferred Tax     (35.53)  (50.79)

Excess/Short Provision Written back/off     14.15   -        

   Total  430.79   456.21 

 (Rs. In lacs) 
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Particulars 31 March 202431 March 2025

Particulars 31 March 202431 March 2025

Particulars 31 March 202431 March 2025

28 Earning per share

29 Auditors' Remuneration

Payments to auditor as 

 - Auditor     2.75   3.50

 - for taxation matters    0.50   0.21       

   Total  3.25   3.71 

 (Rs. In lacs) 

30 Contingent Liabilities and Commitments

Claims against the Company not acknowledged as debt       

 - Income tax demands    1.66   61.82

 - Indirect tax demands    - -

  Total   1.66   61.82 

 (Rs. In lacs) 

 During the year under audit, the appeal ordered on 26/08/2023 which was pending as on 31st March, 2024, 

under Section 250 of Income Tax Act pertaining to AY 2014-15 amounting Rs. 26,81,680/- and for AY 2015-16 

amounting Rs. 35,00,550/- has been disposed of as on 31st  March, 2025. The outcome of the said appeal has 

been duly considered in the books of account and necessary adjustments, if any, have been made 

accordingly. 

31 Micro and Small Enterprise

Amount Due to Supplier    
Principal amount paid beyond appointed date    
Interest due and payable for the year    
Interest accrued and remaining unpaid    
Interest paid other than under Section 16 of MSMED Act to suppliers 
registered under the MSMED Act, beyond the appointed day during 
the year.    
Interest paid under Section 16 of MSMED Act to suppliers registered 
under the MSMED Act beyond the appointed day during the year.    
Further interest remaining due and payable for earlier years. 

 301.21 
 -
-   

 -   
 -   

 -

 -      

 - 
 -
-   

 -   
 -   

 -

-   
    

139.62  
 -
-   

 -   
 -   

 -

 -   
   

-
 -
-   

 -   
 -   

 -

 -   
  

 (Rs. In lacs) 

Particulars
31 March 202431 March 2025

Principal Interest Principal Interest

The Company has not accounted for interest provision as per MSME Act,2006 as the company has made  

payments to MSME Vendors. 

Profit attributable to equity shareholders (Rs. in lakhs)    1,170.82   1,424.23 

Weighted average number of Equity Shares    2,48,39,040   2,48,39,040

Earnings per share basic (Rs)     4.71   5.73 

Earnings per share diluted (Rs)     4.71   5.73 

Face value per equity share (Rs)     10   10 

Particulars 31 March 202431 March 2025

Significant components of Deferred Tax charged during the year

Difference between book depreciation and tax depreciation    (35.53) (57.08)

Provision for doubtful debts     -     6.29 

Total     (35.53)  (50.79)

 (Rs. In lacs) 
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Particulars 31 March 202431 March 2025

33 Expenditure made in Foreign Currencies

Selling Commission (in USD)     0.32   -   

Laboratory Testing (in USD)     0.20   0.54 

Professional and Consultation Fees (in USD)     -     0.09 

Other (in USD)     0.37   0.58 

Repairs and Maintenance (in USD)     0.02   0.09 

Laboratory Testing (In EURO and SEK)     0.00   0.02 

Other Matters (in EURO and SEK)     0.10   0.00        

   Total 1.01   1.31 

34 Value of Import on CIF basis

36 Un-hedged foreign currency exposure
     The foreign currency exposure of the company is not hedged. A details of Unhedged foreign currency 
     exposure at the year end is given below:

Raw Materials (in USD)     15.26   13.78 

Components and Spare Parts (in EURO and SEK)    -     0.01 

Components and Spare Parts (in USD)     5.22   -   

Capital goods (in USD)     2.12   0.43 

Total     22.61   14.22 

Particulars 31 March 202431 March 2025

Trade Payables and Receivables - Net Balance  USD  10.37   6.42   1,519.41   905.39 

Trade Advances-Debit Balance                

Trade Receivable-Debit Balance                

Advance to Capital Creditors-Debit Balance                

Long term liabilities                

Total    10.37   6.42   1,519.41   905.39

Particulars
31 March 2025
Amount in FC

31 March 2024
Amount in FC

31 March 2025
Amount in INR

31 March 2024
Amount in INR

Foreign

Currency(FC)

32 Earnings in Foreign Currencies

Export of Goods calculated on FOB basis    83.72   63.12       

   Total 83.72   63.12

Particulars 31 March 202431 March 2025

Particulars 31 March 202431 March 2025

 (Rs. In lacs) 35  Value of imported and indigenous raw materials, spare parts and components consumed

Raw Materials        

  - Imported     1,296.86   1,152.23 

Spare parts and components        

  - Imported     448.23   0.81 

Capital Goods        

  - Imported     182.24   36.14 

Total     1,927.33   1,189.18 
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37 Related Party Disclosure

(i) List of Related Parties Relationship

Pallav Kishorbhai Doshi     Director

Kruti Rajeshbhai Doshi     Director

Nitaben Kishorbhai Doshi     Relative of Director

Shrutina Nexgen Solar LLP     Associate Concern

Karishma Rajeshbhai Doshi     Director

Utkarsh Doshi     Director

Essen Sales Corporation     Associate Concern

Rajoo Innovation Centre LLP     Associate Concern

Essen Speciality Disposable LLP     Associate Concern

Pro Shell Packaging     Associate Concern

Kunj Proplast     Associate Concern

Rajoo Engineers Limited     Associate Concern

Bison Enterprise     Associate Concern

Rajoo Bausano Extrution Private Limited     Associate Concern

Essen Ployblend LLP     Associate Concern

Jayantilal Jhalavadia     KMP(CFO)

Pratik Rajendrabhai Kothari     Director

Kirit Ratansinh Vachhani     Director

Shital Badshah     Director

Sunny Mamtora     KMP(CS)

Chitra Art Works     Associate Concern

Avantgarde Design Studio Private Limited     Associate Concern

Think Yellow     Proprietorship of Director

Think Yellow Private Limited     Associate Concern

Romit Shah     KMP(CS)

Ankit Shah     Relative of Director

Chayaben Ajaybhai Shah     Relative of Director
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Particulars Relationship 31 March 202431 March 2025

(ii) Related Party Transactions  (Rs. In lacs) 

Remuneration        

   - Pallav Kishorbhai Doshi  Director   52.40   48.75 

   - Kruti Rajeshbhai Doshi  Director   35.34  34.39 

   - Utkarsh Doshi  Director   33.71   30.51 

   - Karishma Rajeshbhai Doshi  Director   34.31  49.71 

Salary        

   - Romit Shah  KMP(CS)   -     0.55 

   - Sunny Mamtora  KMP(CS)   4.24   3.31 

   - Jayantilal Jhalavadia  KMP(CFO)   9.00   8.25 

Purchase of Goods        

   - Rajoo Innovation Centre LLP  Associate Concern   1,057.50   0.54 

   - Rajoo Engineers Limited  Associate Concern   41.36  252.86 

   - Kunj Proplast  Associate Concern   -     -   

   - Essen Speciality Disposable LLP  Associate Concern   5.32   120.75 

   - Pro Shell Packaging  Associate Concern   413.76   191.04 

   - Bison Enterprise  Associate Concern   2.50   5.99 

Sales of Goods        

   - Rajoo Innovation Centre LLP  Associate Concern   27.02   102.73 

   - Rajoo Engineers Limited  Associate Concern   8.74   136.77 

   - Kunj Proplast  Associate Concern   -     8.60 

   - Essen Speciality Disposable LLP  Associate Concern   1.25   29.12 

   - Pro Shell Packaging  Associate Concern   -     -   

   - Bison Enterprise  Associate Concern   0.09   0.27 

   - Chitra Art Works  Associate Concern   0.61   2.78 

   - Think Yellow Private Limited  Associate Concern   5.90  -   

Jobwork Expense        

   - Kunj Proplast  Associate Concern   -     7.61 

   - Pro Shell Packaging  Associate Concern   3.19   -   

   - Essen Speciality Disposable LLP  Associate Concern   85.98   -   

Rental Income        

   - Essen Speciality Disposable LLP  Associate Concern   -     12.04 

   - Pro Shell Packaging  Associate Concern   0.71   0.71 

   - Rajoo Innovation Centre LLP  Associate Concern   10.62  7.73         

 Loan Accepted        

   - Rajoo Engineers Limited  Associate Concern   -     400.00 

Interest Paid        

   - Rajoo Engineers Limited  Associate Concern   -     6.19 

Civil and Construction Fees        

   - Avantgarde Design Studio Private Limited  Associate Concern   68.74   40.26 

Professional Fees        

   - Think Yellow  Proprietorship of Director   1.18   2.96 

   - Ankit Shah  Relative of Director   14.76   14.23 

   - Chayaben Ajaybhai Shah  Relative of Director   7.80   6.10 

Sitting Fees        

   - Shital Badshah  Director   -     2.00 

   - Pratik Rajendrabhai Kothari  Director   -     2.00 

Investment in LLP       

   - Shrutina Nexgen Solar LLP  Associate Concern   101.48   -   FI
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Particulars 31 March 202431 March 2025

(iii) Related Party Balances  (Rs. In lacs) 

Payable        

   - Rajoo Innovation Centre LLP  Associate Concern   25.27   -   

   - Pro Shell Packaging  Associate Concern   43.43   3.79 

   - Ankit Shah  Relative of Director   -    0.59 

   - Chayaben Ajaybhai Shah  Relative of Director   0.50   0.50 

   - Rajoo Engineers Limited  Associate Concern   0.01   2.62 

   - Think Yellow Private Limited  Associate Concern   0.54   -   

Receivable         

   - Rajoo Innovation Centre LLP  Associate Concern   -     166.93 

   - Chitra Art Works  Associate Concern   -     0.58 

   - Kunj Proplast  Associate Concern   0.01   0.01 

   - Bison Enterprise  Associate Concern   0.05   0.01 

   - Essen Speciality Disposable LLP  Associate Concern   0.95   -   

   - Ankit Shah  Relative of Director   1.32   -   

   - Shrutina Nexgen Solar LLP  Associate Concern   101.48   -   

Relationship

Particulars

38  Security of Current Assets Against Borrowings        
      Reconciliation between Current Assets as per Quarterly statement filed with Bank and Current Asset 
     as per Books of Account

Current Assets as per Quarterly Return filed with Bank   4,975.39   6,639.46   9,497.57   8,799.58 

        

Current Assets as per Books of Account    4,975.39   6,639.46   9,497.57   8,799.58

 (Rs. In lacs) 

 Jun, 2024 Sept, 2024 Dec, 2024 Mar, 2025

39 Ratio Analysis  (Rs. In lacs) 

Particulars

(a) Current Ratio Current Assets    3.81   13.66  -72.14%
 Current Liabilities    
(b) Debt-Equity Ratio Total Debts    0.11   -    100.00%
 Shareholder’s Equity    
(c) Debt Service Coverage Ratio Earning available for Debt Service 40.51   106.00  -61.79%
 Debt Service    
(d) Return on Equity Ratio Profit after Tax 7.90% 12.47% -36.63%
 Average Shareholder’s Equity    
(e) Inventory turnover ratio Total Turnover 3.04   4.08  -25.57%
 Average Inventories    
(f) Trade receivables turnover ratio Total Turnover 8.02   7.89  1.59%
 Average Account Receivable    
(g) Trade payables turnover ratio Total Purchases 19.34   13.12  47.41%
 Average Account Payable    
(h) Net capital turnover ratio Total Turnover 1.64   1.43  14.92%
 Net Working Capital    
(i) Net profit ratio Net Profit    6.77% 9.98% -32.20%
 Total Turnover    

(j) Return on Capital employed Earning before interest and taxes    10.52% 14.16% -25.68%
 Capital Employed    
(k) Return on investment Return on Investment 8.92% 5.09% 75.27%
 Total Investment   

Numerator/Denominator
31 March

2024
31 March

2025
Change

in %
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Reasons for Variances        

(a) Current Ratio: Variance in Current ratio because of more incrase in current liability as comapre to current 

asset        

(b) Debt-Equity Ratio: Variance in this ratio due to Increase in borrowings during the year.        

(c) Debt Service Coverage Ratio: Variance in this ratio due to Increase in borrowings during the year.        

(d) Return on Equity Ratio: Declined from 12.47% to 7.90%, driven by an increase in equity base (likely due to 

bonus issue) and a fall in net profit, leading to lower returns generated on shareholders' funds.        

(e) Inventory Turnover ratio : It is reduced from 4.08 to 3.04, indicating higher inventory holding periods and 

reduced efficiency in managing stock, which may affect working capital.        

(f) Trade Payable Turnover Ratio: There's a rise in purchase and a drop in accounts payable, leading to a higher 

ratio by 47.47%        

(g) Net Profit Ratio: It is declined from 9.98% to 6.77%, pointing towards margin erosion possibly due to 

increased costs or pressure on sales pricing.        

(h) Return on Capital Employed: It is dropped from 14.16% to 10.52%, as capital employed increased while 

operating profits (EBIT) did not grow proportionately.        

(i)  Return on investment: Variance in Return on Investment is due to decrease in investment and increase in its 

return.

Particulars 31 March 202431 March 2025

40 CSR Expenditure

 Amount required to be spent by the company during the year    27.37   23.27 

 Amount of expenditure incurred      32.00   54.45 

 (Rs. In lacs) 

Nature of CSR activities        

Nature of Corportate Social Responibility Activities undertaken during the year ended March 31, 2025 and 

March 31, 2024 includes Education, Construction, Maintenace of old Age homes and Day Care Centres.        

        

Details of related party transactions        

The Company has incurred CSR Expenditure in one of related party named Shutina Foundation amounting Rs. 

30,00,000 in Current Year and Rs. 25,00,000 in Previous Year.     

41 Other Statutory Disclosures

        

 1. The Company has not granted any Loans or Advances in the nature of loans to promoters, Directors, KMPs 

or the related parties (as defined under Companies Act, 2013) either severally or jointly with any other 

person, repayable on demand or without specifying any terms or period of repayment.        

 2.  The Company does not have any benami property, where any proceeding has been initiated or 

pending against the Company for holding any benami property.        

 3. The Company is not declared wilful defaulter by any bank or financials institution or lender during the year.        

 4. The Company does not have any transactions with companies struck off under section 248 of the 

Companies Act, 2013 or section 560 of Companies Act, 1956.        

 5.  The Company does not have any charges or satisfaction which is yet to be registered with Registrar of 

Companies (ROC) beyond the statutory period.        

  6. The Company has compiled with the number of layers prescribed under clause (87) of section 2 of the 

Companies Act 2013 read with Companies (Restrictions on number of Layers) Rules, 2017.        

 7. There are no Scheme of Arrangements approved by the Competent Authority in terms of sections 230 to 

237 of the Companies Act, 2013.        

 8. The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), 

including foreign entities (Intermediaries) with the understanding that the Intermediary shall:FI
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   a.  directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or 

on behalf of the company (ultimate beneficiaries) or

    b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.        

 9. The Company has not received any fund from any person(s) or entity(ies), including foreign entities 

(funding party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

    a.  directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or 

on behalf of the funding party (ultimate beneficiaries) or

    b.  provide any guarantee, security or the like on behalf of the ultimate beneficiaries.       

 10. The Company does not have any such transaction which is not recorded in the books of accounts that 

has been surrendered or disclosed as income during the year in the tax assessments under the Income 

Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).        

 11. The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.        

 12.As per the information and explanation given to us, the records examined by us and based on the 

examination of the conveyance deeds/ registered sale deed provided to us We report that the title 

deeds comprising all the Immovable Properties of building which are freehold and are held in the name 

of the Company as at the Balance Sheet date.        

 13. The Company has not revalued its Property, Plant and Equipments during the year.        

 14. The Company has a Capital Work in Progress Account as at the Balance Sheet Date and its disclosed in 

Note no. 11        

         

42  Regrouping         

 The Previous period figures have been re-grouped/ re-classified wherever required to confirm to current year 

classification.

For and on behalf of the Board of
Essen Speciality Films Limited

As per our report of even date

For Rushabh R Shah and Co
Chartered Accountants
Firm's Registration No. 156419W

Rushabh Shah
Proprietor
Membership No. 607585
UDIN: 25607585BMKPMF8442
Place: Rajkot
Date: 5 May 2025

Sunny D Mamtora
Company Secretary

M.No.:A62890

Place: Shapar (Veraval)
Date: 5 May 2025

Pallav K. Doshi
Chairman and Whole time Director
DIN: 02542047

Jayantilal T. Jhalavadia
Chief Financial Officer
PAN:ABOPJ1358H
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NOTICE

rdNOTICE is hereby given that the 23  ANNUAL GENERAL MEETING (“AGM”) of the Members of ESSEN SPECIALITY 

FILMS LIMITED will be held on Saturday, September 27, 2025 at 11:30 A.M. at Rajoo Avenue, Survey No. 210, Plot 

No.1, Industrial Area, Veraval (Shapar), Rajkot, Gujarat - 360024 to transact the following business:

ORDINARY BUSINESS:

 1. To receive, consider and adopt the Audited Financial Statement of the Company for the Financial Year 

ended March 31, 2025 and Reports of the Board of Directors and Auditors thereon.

 2. To declare a Dividend of Re. 1 per equity shares of face value of Rs. 10 each (10%) for the financial year 

ended March 31, 2025.

 3. To appoint a Director in place of Ms. Karishma Rajesh Doshi (DIN: 08748863), who retires by rotation and 

being eligible, offers herself for re-appointment.

SPECIAL BUSINESS:

 4. To consider and if thought fit, to appoint CS Nirav D. Vekariya, Practising Company Secretary as 

Secretarial Auditor of the Company, and to pass, with or without modification(s), the following resolution 

as an Ordinary Resolution:

  “RESOLVED THAT pursuant to the provisions of Sections 204 of the Companies Act, 2013 read with the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 framed thereunder 

and Regulation 24A of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (‘SEBI Listing Regulations’) (including any statutory modification(s), re-

enactment thereof for time being in force) and based on the recommendation(s) of the Audit 

Committee and the Board of Directors of the Company,  (Membership No. F11660, CS Nirav D. Vekariya

CP No. 17709) a Peer Reviewed Practicing Company Secretary, be and is hereby appointed as the 

Secretarial Auditor of the Company, to hold office for a term of five consecutive years i.e. from financial 

year 2025-26 to financial year 2029-30, on such remuneration as may be mutually agreed between the 

Board of Directors and the Secretarial Auditor;

  RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to do all 

acts and take all such steps as may be necessary, proper or expedient to give effect to this resolution.”

 5. To consider and if thought fit, to ratify the remuneration payable to M/s. Sagar M. Kapadiya & Co., Cost 

Accountants, Cost Auditors of the Company, for the financial year ending March 31, 2026 and to pass, 

with or without modification(s), the following resolution as an Ordinary Resolution :

  “RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if any, of the 

Companies Act, 2013 and Rule 14 of the Companies (Audit and Auditors) Rules, 2014, as amended from 

time to time, remuneration of Rs. 40,000/- (Rupees Forty Thousands only) plus GST and out-of pocket 

expenses as per actual payable to M/s. Sagar M. Kapadiya & Co., Cost Accountants (FRN: 103615) 

having Mr. Sagar M. Kapadiya (Membership No: 36767) as a sole proprietor of firm who have been 

appointed as the Cost Auditors of the Company by the Board of Directors to conduct the audit of the cost 

records of the Company for the financial year 2025-26 be and is hereby ratified;

107

A
G

M
 N

O
TI

C
E

rd
|23  ANNUAL REPORT : 2024-2025



 RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to do all acts 

and take all such steps as may be necessary, proper or expedient to give effect to this resolution.

Registered Office: 

Survey No. 192, Plot No. A, 

Industrial Area, Behind Orchev Pharma, 

Veraval (Shapar), Rajkot, Gujarat - 360024

CIN: L24224GJ2002PLC041119

Contact: +91 9099955162

E-mail: compliances@essenspeciality.com

Website: www.essenspeciality.com

 

Place : Veraval (Shapar)

Date  : August 31, 2025

For, Essen Speciality Films Limited

Pallav K. Doshi

Chairman & Wholetime Director

DIN: 02542047
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NOTES:

1. A statement pursuant to the provisions of Section 102(1) of the Act, relating to the Special Business to be 

transacted at the AGM, is annexed hereto. Further, additional information as required under SEBI (Listing 

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

thereunder are also annexed.

2. Details of Director retiring by rotation/ seeking re-appointment at this Meeting are annexed to the Notice.

3. A member entitled to attend and vote at the meeting is entitled to appoint another person as a proxy to 

attend and vote at the meeting on his/ her behalf and such proxy need not be a member of the company. 

The proxy form duly completed and signed should be lodged with the Company at its Registered Office at 

least 48 hours before the time of the meeting.

4. In terms of Section 105 of the Companies Act, 2013 read with Rule 19 of the Companies (Management and 

Administration) Rules, 2014 a person can act as proxy on behalf of members not exceeding fifty and holding 

in the aggregate not more than ten percent of the total share capital of the company carrying voting rights. 

A member holding more than ten percent of the total share capital of the company carrying voting rights 

may appoint a single person as proxy and such person shall not act as a proxy for any other shareholder.

5. Corporate Members intending to send their authorized representatives to attend the AGM are requested to 

send a certified true copy of the Board Resolution/ Authorisation Letter to the Company, authorizing them to 

attend and vote on their behalf at the AGM pursuant to Section 113 of the Companies Act, 2013.

6. Members, proxies and the Authorised Representative should bring the attendance slips duly filled in for 

attending the meeting.

7. The Proxies should carry their identity proof i.e. a Pan Card/ Aadhar card/ Passport/ Driving License.

8. The Board of Directors has recommended Final Dividend of Re. 1 per equity share for the Financial Year 

ended March 31, 2025 which is proposed to be paid on or before October 26, 2025 to those Members 

whose names appears in the Register of Members of the Company as on the record date i.e., Friday, 

September 19, 2025 (close of business hours of record date) subject to the approval of the Shareholders at 

the AGM.

9. SEBI has made it mandatory for listed companies to make all payments to investors including dividend to 

Members, by using any RBI approved electronic mode of payment viz. Electronic Clearing Service/ Direct 

Credit/ Real Time Gross Settlement/ National Electronic Fund Transfer etc. Members may please note that 

their bank details as furnished by the respective Depositories to the Company will be considered for 

remittance of dividend as per the applicable regulations of the Depositories and the Company will not be 

able to accede to any direct request from such Members for change/ addition/ deletion in such bank 

details. Accordingly, Members are requested to add/ update their bank account details with their Depository 

Participants (DPs) by August 16, 2024.

10.Pursuant to Finance Act 2020, dividend income will be taxable in the hands of shareholders w.e.f. April 1, 

2020 and the Company is required to deduct tax at source from dividend paid to shareholders at the 

prescribed rates. For the prescribed rates for various categories, the shareholders are requested to refer to 

the Finance Act, 2020 and amendments thereof. The shareholders are requested to update their PAN with 

their DPs. A
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 A Resident individual shareholder with PAN and who is not liable to pay income tax can submit a yearly 

declaration in Form No. 15G/15H, to avail the benefit of non-deduction of tax at source by email to 

bssahd@bigshareonline.com by . Shareholders are requested to note that in case their September 19, 2025

PAN is not registered, the tax will be deducted at a higher rate of 20%.

 Non-resident shareholders can avail beneficial rates under tax treaty between India and their country of 

residence, subject to providing necessary documents i.e. No Permanent Establishment and Beneficial 

Ownership Declaration, Tax Residency Certificate, Form 10F, any other document which may be required to 

avail the tax treaty benefits by sending an email to bssahd@bigshareonline.com. The aforesaid 

declarations and documents need to be submitted by the shareholders by September 19, 2025.

11. Pursuant to the MCA General Circular No. 10/2022 dated December 28, 2022 and SEBI CIRCULAR No. 

SEBI/HO/CFD/PoD-2/P/CIR/2023/4 dated January 05, 2023, Notice of the AGM along with the Annual Report 

2022-23 are being sent only through electronic mode to those Members whose email addresses are 

registered with the Company/DPs. Members may note that the Notice calling AGM along with the 

explanatory statement and Annual Report 2024-25 are available on the website of the Company at 

www.essenspeciality.com, on the website of Stock Exchange i.e. National Stock Exchange of India Ltd. (NSE) 

at www.nseindia.com and are also available on the website of Bigshare Services Pvt. Ltd. (agency providing 

the remote e-Voting facility) at https://ivote.bigshareonline.com. The hard copy of the Annual Report will be 

dispatched to those members who ask for the same.

12. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies 

(Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing Obligations 

& Disclosure Requirements) Regulations 2015 (as amended), and the Circulars issued by the Ministry of 

Corporate Affairs (as may be notified from time to time) the Company is providing facility of remote e-Voting 

to its Members in respect of the business to be transacted at the AGM. For this purpose, The Company has 

engaged Bigshare Services Pvt. Ltd (“BIGSHARE“) for facilitating Remote e-Voting to enable the Members to 

cast their votes electronically in respect of all the resolution as set out in the AGM Notice.

13. Instructions for e-voting are as follows:

 i. The remote e-Voting period will begin on Wednesday, September 24, 2025 at 9.00 a.m. IST and will end 

on Friday, September 26, 2025 at 5.00 p.m. IST. During this period, the shareholders of the Company as 

on the cut-off date i.e. September 19, 2025 may cast their vote electronically. The e-Voting module shall  

be disabled by Bigshare for voting thereafter.

 ii. Shareholders who have already voted prior to the AGM date would not be entitled to vote at the AGM 

venue.

 iii. Pursuant to SEBI Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 (“SEBI Circular 

dated November 11, 2024”), under Regulation 44 of Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, listed entities are required to provide 

remote e-voting facility to its shareholders, in respect of all shareholders’ resolutions. However, it has been 

observed that the participation by the public non-institutional shareholders/retail shareholders is at a 

negligible level.

  Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in 

India. This necessitates registration on various ESPs and maintenance of multiple user IDs and passwords 

by the shareholders.A
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Individual Shareholders 

holding securities in 

Demat mode with CDSL

1. Users who have opted for CDSL Easi/ Easiest facility, can login through their 

existing user id and password. Option will be made available to reach e-

Voting page without any further authentication. The URL for users to login to 

Easi/ Easiest are https://web.cdslindia.com/myeasi/home/login or visit 

www.cdslindia.com and click on Login icon and select New System Myeasi.

2. After successful login the Easi/ Easiest, user will be able to see the e-Voting 

option for eligible companies where the e-Voting is in progress as per the 

information provided by company. On clicking the e-Voting option, the user 

will be able to see e-Voting page of BIGSHARE the e-Voting service provider 

and you will be re-directed to i-Vote website for casting your vote during the 

remote e-Voting period or joining virtual meeting & voting during the 

meeting. Additionally, there is also links provided to access the system of all 

e-Voting Service Providers i.e. BIGSHARE, so that the user can visit the e-

Voting service providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is available at 

https://web.cdslindia.com/myeasi/Registration/EasiRegistration.

4. Alternatively, the user can directly access e-Voting page by providing 

Demat Account Number and PAN No. from a link www.cdslindia.com 

home page. The system will authenticate the user by sending OTP on 

registered Mobile & Email as recorded in the Demat Account. After 

successful authentication, user will be able to see the e-Voting option where 

the e-Voting is in progress, and also able to directly access the system of all 

e-Voting Service Providers. Click on BIGSHARE and you will be re-directed to 

i-Vote website for casting your vote during the remote e-Voting period.

1. If you are already registered for NSDL IDeAS facility, please visit the e-

Services website of NSDL. Open web browser by typing the following URL: 

https://eservices.nsdl.com either on a Personal Computer or on a mobile. 

Once the home page of e-Services is launched, click on the “Beneficial 

Owner” icon under “Login” which is available under ‘IDeAS’ section. A new 

screen will open. You will have to enter your User ID and Password. After 

successful authentication, you will be able to see e-Voting services. Click on 

Type of Shareholders Login Method

1. Pursuant to above said SEBI Circular, Login method for e-Voting for Individual shareholders holding 

securities in Demat mode is given as follows:

Individual Shareholders 

holding securities in 

demat mode with NSDL

  In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been 

decided to enable e-voting to all the demat account holders, by way of a single login credential, 

through their demat accounts/ websites of Depositories/ Depository Participants. Demat account holders 

would be able to cast their vote without having to register again with the ESPs, thereby, not only facilitating 

seamless authentication but also enhancing ease and convenience of participating in e-voting 

process.

 iv. In terms of SEBI Circular dated July 11, 2023 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 Depository Participants. Shareholders are advised to update their 

mobile number and email Id in their demat accounts in order to access e-Voting facility.
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Individual Shareholders 

(holding securities in 

demat mode) login 

through their Depository 

Participants

Type of Shareholders Login Method

“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 name 

BIGSHARE and you will be re-directed to i-Vote website for casting your vote 

during the remote e-Voting period.

2. If the user is not registered for IDeAS e-Services, option to register is available 

at https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click 

at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Voting website of NSDL. Open web browser by typing the following 

URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a 

mobile. 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. your sixteen digit 

demat account number hold with NSDL), Password/OTP and a Verification 

Code as shown on the screen. After successful authentication, you will be 

redirected to NSDL Depository site wherein you can see e-Voting page. 

Click on company name or e-Voting service provider name BIGSHARE and 

you will be redirected to i-Vote website for casting your vote during the 

remote e-Voting period.

 You can also login using the login credentials of your demat account 

through your Depository Participant registered with NSDL/CDSL for e-Voting 

facility. After Successful login, you will be able to see e-Voting option. Once 

you click on e-Voting option, you will be redirected to NSDL/CDSL Depository 

site after successful authentication, wherein you can see e-Voting feature. 

Click on company name or e-Voting service provider name and you will be 

redirected to e-Voting service provider website for casting your vote during 

the remote e-Voting period.

Important note : Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and 

Forget Password option available at abovementioned website.

Login type Helpdesk details

Individual Shareholders holding 

securities in Demat mode with 

CDSL

Individual Shareholders holding 

securities in Demat mode with 

NSDL

Members facing any technical issue in login can contact CDSL 

helpdesk by sending a request at  helpdesk.evoting@cdslindia.com or 

contact at 022- 23058738 and 22-23058542-43

Members facing any technical issue in login can contact NSDL 

helpdesk by sending a request at evoting@nsdl.co.in or call at toll free 

no.: 1800 1020 990 and 1800 22 44 30

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to 

login through Depository i.e. CDSL and NSDL
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2. Login method for e-Voting for shareholder other than individual shareholders holding shares in Demat 

mode & physical mode is given below:

 • You are requested to launch the URL on internet browser: https://ivote.bigshareonline.com

 • Click on “LOGIN” button under the ‘INVESTOR LOGIN’ section to Login on e-Voting Platform.

 • Please enter your ‘USER ID’ (User id description is given below) and ‘PASSWORD’ which is shared separately 

on you register email id.

  o Shareholders holding shares in CDSL demat account should enter 16 Digit Beneficiary ID as user id.

  o Shareholders holding shares in NSDL demat account should enter 8 Character DP ID followed by 8  

Digit Client ID as user id.

  Note : If you have not received any user id or password please email from your registered email id or 

contact i-vote helpdesk team. (Email id and contact number are mentioned in helpdesk section).

 • Click on I AM NOT A ROBOT (CAPTCHA) option and login.

  Note: If Shareholders are holding shares in demat form and have registered on to e-Voting system of 

https://ivote.bigshareonline.com and/or voted on an earlier event of any company then they can use 

their existing user id and password to login.

 • If you have forgotten the password: Click on ‘LOGIN’ under ‘INVESTOR LOGIN’ tab and then Click on 

‘Forgot your password?

 • Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT (CAPTCHA) option and click on 

‘RESET’.

  (In case a shareholder is having valid email address, Password will be sent to his / her registered e-mail 

address)

Voting method for shareholders on i-Vote e-Voting portal:

 • After successful login, Bigshare e-Voting system page will appear.

 • Click on “VIEW EVENT DETAILS (CURRENT)” under ‘EVENTS’ option on investor portal.

 • Select event for which you desire to vote under the dropdown option.

 • Click on “VOTE NOW” option which is appearing on the right hand side top corner of the page.

 • Cast your vote by selecting an appropriate option “IN FAVOUR”, “NOT IN FAVOUR” or “ABSTAIN” and click 

on “SUBMIT VOTE”. A confirmation box will be displayed. Click “OK” to confirm, else “CANCEL” to modify. 

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

 • Once you confirm the vote you will receive confirmation message on display screen and also you will 

receive an email on your registered email id. During the voting period, members can login any number 

of times till they have voted on the resolution(s). Once vote on a resolution is casted, it cannot be 

changed subsequently.

 • Shareholder can “CHANGE PASSWORD” or “VIEW/UPDATE PROFILE” under “PROFILE” option on investor 

portal.
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Custodian registration process for e-Voting on i-Vote Portal:

 • You are requested to launch the URL on internet browser: https://ivote.bigshareonline.com

 • Click on “REGISTER” under “CUSTODIAN LOGIN”, to register yourself on Bigshare i-Vote e-Voting Platform.

 • Enter all required details and submit.

 • After Successful registration, message will be displayed with “User id and password will be sent via email 

on your registered email id”.

  NOTE: If Custodian have registered on to e-Voting system of https://ivote.bigshareonline.com and/or 

voted on an earlier event of any company then they can use their existing user id and password to login.

 • If you have forgotten the password: Click on ‘LOGIN’ under ‘CUSTODIAN LOGIN’ tab and further Click on 

‘Forgot your password?’

 • Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT (CAPTCHA) option and click on  

‘RESET.

  (In case a custodian is having valid email address, Password will be sent to his / her registered e-mail 

address).

Voting method for Custodian on i-Vote portal for e-Voting:

 • After successful login, Bigshare e-Voting system page will appear.

Investor Mapping:

 • First you need to map the investor with your user ID under “DOCUMENTS” option on custodian portal.

  o Click on “DOCUMENT TYPE” dropdown option and select document type power of attorney (POA).

  o Click on upload document “CHOOSE FILE” and upload power of attorney (POA) or board resolution 

for respective investor and click on “UPLOAD”.

   Note: The power of attorney (POA) or board resolution has to be named as the “InvestorID.pdf” 

(Mention Demat account number as Investor ID.)

  o Your investor is now mapped and you can check the file status on display.

Investor vote File Upload:

 • To cast your vote select “VOTE FILE UPLOAD” option from left hand side menu on custodian portal.

 • Select the Event under dropdown option.

 • Download sample voting file and enter relevant details as required and upload the same file under 

upload document option by clicking on “UPLOAD”. Confirmation message will be displayed on the 

screen and also you can check the file status on display (Once vote on a resolution is casted, it cannot 

be changed subsequently).

 • Custodian can “CHANGE PASSWORD” or “VIEW/UPDATE PROFILE” under “PROFILE” option on custodian 

portal.

 

Helpdesk for queries regarding e-Voting:

Login type Helpdesk details

Shareholder's other than 

individual shareholders 

holding shares.

In case shareholders/ investor have any queries regarding e-Voting, you may refer the 

Frequently Asked Questions (‘FAQs’) and i-Vote e-Voting module available at 

https://ivote.bigshareonline.com, under download section or you can email us to 

ivote@bigshareonline.com or call us at: 1800 22 54 22.
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Registered Office: 

Survey No. 192, Plot No. A, 

Industrial Area, Behind Orchev Pharma, 

Veraval (Shapar), Rajkot, Gujarat - 360024

CIN: L24224GJ2002PLC041119

Contact: +91 9099955162

E-mail: compliances@essenspeciality.com

Website: www.essenspeciality.com

 

Place : Veraval (Shapar)

Date  : August 31, 2025

For, Essen Speciality Films Limited

Pallav K. Doshi

Chairman & Wholetime Director

DIN: 02542047

 14. CS Nirav D. Vekariya, Practicing Company Secretary (Membership No. F11660, CP No. 17709) and having 

his address at Office No. 1116, R.K. Supreme, Opp. Twin Star, Nana Mava Circle, 150 Feet Ring Road, Rajkot – 

360004, Gujarat, has been appointed as the Scrutinizer to scrutinize the voting during the AGM and remote 

e-voting process in a fair and transparent manner.

15. The Scrutiniser shall, immediately after the conclusion of voting at the AGM, first count the votes cast at the 

AGM. Thereafter, he shall unblock the votes cast through remote e-voting in the presence of at least two (2) 

witnesses not in the employment of the Company and make, not later than two (2) days of conclusion of the 

AGM, a consolidated Scrutiniser’s Report of the total votes cast in favour or against, if any, to the Chairman of 

the Company who shall countersign the same and declare the result of the voting forthwith.

16. The Results shall be declared after the receipt of the Scrutiniser’s Report from conclusion of the AGM of the 

Company. The Results declared along with the Scrutiniser’s Report shall be placed on the Company’s 

website at www.essenspeciality.com and on the website of BIGSHARE at https://ivote.bigshareonline.com/. 

The results shall also be forwarded to the Stock Exchange within two working days of conclusion of AGM.

17. Route Map to reach to the venue of the Meeting is given at the end of this Notice.
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Explanatory Statement pursuant to section 102(2) of the Companies Act, 2013 and additional information 

as required under the Listing Regulations and Circulars issued thereunder

Item No. 4

 The Board at its meeting held on August 29, 2025, based on recommendation of the Audit Committee, after 

evaluating and considering various factors, has approved the appointment of CS Nirav D. Vekariya, 

Practising Company Secretary (Membership No.: F11660, COP: 17709) as Secretarial Auditors of the 

Company for a term of five consecutive years commencing from FY 2025-26 till FY 2029-30, subject to 

approval of the Members.

 The appointment of Secretarial Auditor shall be in terms of the amended Regulation 24A of the SEBI Listing 

Regulations vide SEBI Notification dated December 12, 2024 and provisions of Section 204 of the Act and 

Rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

 CS Nirav D. Vekariya (Membership No.: F11660, COP: 17709) is a Peer Reviewed Practicing Company 

Secretary and a Fellow Member of the Institute of Company Secretaries of India (ICSI). He is working since 

more than 7 (Seven) years in the field of various Corporate Laws. His core area of working are The Companies 

Act, 2013, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, The Foreign Exchange 

Management Act, 1999, The Goods & Service Tax, 2017 etc. He has confirmed that he is not disqualified 

and is eligible to be appointed as Secretarial Auditor in terms of Regulation 24A of the SEBI Listing 

Regulations. The services to be rendered by CS Nirav D. Vekariya as Secretarial Auditor is within the purview of 

the said regulation read with SEBI circular no. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December 31, 

2024.

 The proposed fees in connection with the secretarial audit shall be such fees as may be mutually agreed 

between the Board of Directors and CS Nirav D. Vekariya. In addition to the secretarial audit, CS Nirav D. 

Vekariya shall provide such other services in the nature of certifications and other professional work, as 

approved by the Board of Directors. The relevant fees will be determined by the Board, as recommended by 

the Audit Committee in consultation with the Secretarial Auditors.

 None of the Directors or KMP or their relatives, are in any way concerned with or interested financially or 

otherwise in the resolution at item no. 4 of the accompanying notice.

 The Board of Directors recommends the forgoing ordinary resolution for approval by the members.

Item No. 5

 As per the provisions of Section 148 of the Companies Act, 2013 (“the Act”) read with the Companies (Cost 

Records and Audit) Rules, 2014 (“the Rules”), as amended from time to time, the Company is required to 

have an audit of its cost records conducted by a cost accountant for products covered under the 

Companies (Cost Records and Audit) Rules, 2014. The Board, based on the recommendation of the Audit 

Committee, has approved the re-appointment of M/s. Sagar M. Kapadiya & Co., Cost Accountants (FRN: 

103615) having Mr. Sagar M. Kapadiya (Membership No: 36767) as a sole proprietor of firm, as the Cost 

Auditors to conduct the audit of the cost records of the Company, for the financial year ending March 31, 

2026, at a remuneration of Rs. 40,000/- (Rupees Forty Thousand only) plus GST and out-of pocket expenses.

 In pursuance of Section 148(3) of the Act, read with the Companies (Audit and Auditors) Rules, 2014, the 

remuneration payable to the Cost Auditors, as recommended by the Audit Committee and approved by A
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the Board of Directors, is required to be ratified by the Members of the Company. Accordingly, the consent of 

the Members is sought for passing an Ordinary Resolution as set out in Item No. 4 of the Notice for ratification 

of the remuneration payable to the Cost Auditors, for the financial year ending March 31, 2026. 

 None of the Directors or KMP or their relatives, are in any way concerned with or interested financially or 

otherwise in the resolution at item no. 5 of the accompanying notice.

 The Board of Directors recommends the forgoing ordinary resolution for approval by the members
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Registered Office: 

Survey No. 192, Plot No. A, 

Industrial Area, Behind Orchev Pharma, 

Veraval (Shapar), Rajkot, Gujarat - 360024

CIN: L24224GJ2002PLC041119

Contact: +91 9099955162

E-mail: compliances@essenspeciality.com

Website: www.essenspeciality.com

 

Place : Veraval (Shapar)

Date  : August 31, 2025

For, Essen Speciality Films Limited

Pallav K. Doshi

Chairman & Wholetime Director

DIN: 02542047



Brief Profile of the Directors seeking Re-Appointment at the Annual General Meeting

[Pursuant to Regulation 36(3) of the SEBI (Listing Obligations &

Disclosure Requirements) Regulation, 2015]

Name of Director

Designation

DIN

Age

Date of first appointment on the Board

A Brief Resume of the Director & 

Nature of her Expertise in Specific 

Functional Areas;

Disclosure of Relationships Between 

Directors Inter-Se, Manager & KMP

Names of listed entities in which the 

Director also holds the directorship 

and the membership of Committees 

of the board

Names of the listed entities from 

which Director has resigned in the 

past three years

Shareholding of Non-Executive 

Director in the Company, including 

shareholding as a Beneficial Owner

Karishma Rajesh Doshi

Director

08748863

33 Years

21/02/2023

Ms. Karishma Rajesh Doshi is an Executive Director of the 

Company. She holds bachelor’s degree in design from National 

Institute of Fashion Technology. She has three years of 

experience in home improvement and home furnishing industry 

and heads the human resource department of our Company.

She is a sister of Ms. Kruti Rajeshbhai Doshi and Mr. Utkarsh 

Rajeshbhai Doshi, Executive Directors of the Company.

None

None

Not Applicable
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Registered Office: 

Survey No. 192, Plot No. A, 

Industrial Area, Behind Orchev Pharma, 

Veraval (Shapar), Rajkot, Gujarat - 360024

CIN: L24224GJ2002PLC041119

Contact: +91 9099955162

E-mail: compliances@essenspeciality.com

Website: www.essenspeciality.com

 

Place : Veraval (Shapar)

Date  : August 31, 2025

For, Essen Speciality Films Limited

Pallav K. Doshi

Chairman & Wholetime Director

DIN: 02542047



ATTENDANCE SLIP

23rd ANNUAL GENERAL MEETING - 27/09/2025 AT 11:00 A.M.

NAME (IN BLOCK LETTERS) 

 

REGISTERED FOLIO NO./  

DP ID & CLIENT ID  

SHAREHOLDER / PROXY  

rdI/We hereby record my/our presence at the 23  Annual General Meeting of the Company being held on 

Saturday, September 27, 2025 at 11:00 A.M. at Rajoo Avenue, Survey No. 210, Plot No.1, Industrial Area, Veraval 

(Shapar), Rajkot, Gujarat - 360024

Signature of Shareholder / Proxy

Note: Please fill up this attendance slip and hand it over at the entrance of the meeting hall. Members are 

requested to bring their copies of the Annual Report to the AGM.

ADDRESS
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Form No. MGT-11

Proxy Form

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of 

the Companies (Management and Administration) Rules, 2014]

CIN  : L24224GJ2002PLC041119

Name of the Company : ESSEN SPECIALITY FILMS LIMITED

Registered Office : Survey No. 192, Plot No. A, Industrial Area, Behind Orchev Pharma, Veraval  

   (Shapar), Rajkot, Gujarat - 360024

I/We, being the member (s) of ........................... shares of Essen Speciality Films Limited, hereby appoint

1. Name   :  …………………………………………...

 Address  :  ……………………………………….......

                    …………………………………………...

                   …………………………………………...

 E-mail Id  :  …………………………………………...

 Signature  :  …………………………………………... or failing him

2. Name   :  …………………………………………...

 Address  :  ……………………………………….......

                    …………………………………………...

                   …………………………………………...

 E-mail Id  :  …………………………………………...

 Signature  :  …………………………………………... or failing him

3. Name   :  …………………………………………...

 Address  :  ……………………………………….......

                    …………………………………………...

                   …………………………………………...

 E-mail Id  :  …………………………………………...

 Signature  :  …………………………………………... 

Name of the Member (s)

Registered Address 

E-mail Id 

Folio No./ Client Id

DP Id  
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as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 23rd Annual General 

Meeting of the Company, to be held on Saturday, September 27, 2025 at 11:00 A.M. at Rajoo Avenue, Survey 

No. 210, Plot No.1, Industrial Area, Veraval (Shapar), Rajkot, Gujarat - 360024 and at any adjournment thereof in 

respect of such resolutions as are indicated below:

Sr. No. Resolutions AbstainFor Against

Ordinary Business

1  Adoption of financial statements for the year ended March 

31, 2025.   

2  Declaration of Dividend for the financial year ended March 

31, 2025   

3  Appointment of a director in place of Ms. Karishma Rajesh 

Doshi (DIN: 08748863), who retires by rotation and being 

eligible, offers herself for re-appointment  

Special Business

4  Appointment of CS Nirav D. Vekariya, Practising Company 

Secretary as Secretarial Auditor of the Company for a 

consecutive term of five years

5  Ratification of remuneration payable to M/s. Sagar M. 

  Kapadia & Co., Cost Accountants, Cost Auditor of the 

  Company

Signed this ......................... day of ........................................... 2025

Signature of Shareholder : ....................................................................

Signature of Proxy holder(s) : .......................................................................................

Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered 

Office of the Company, not less than 48 hours before the commencement of the Meeting.

Affix
Revenue
Stamp
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rdRoute Map to the Venue of 23  Annual General Meeting:

Rajoo Avenue, Survey No. 210, Plot No.1, Industrial Area, Veraval (Shapar), Rajkot, Gujarat - 360024

Land Mark : Next to Narmada Pipes Gate
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www.essenspeciality.com
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