
 

 

May 21, 2024 
 

 
Dear Sir / Madam, 
 
Sub: Outcome of the board meeting and disclosure under Regulation 30 of the Securities and Exchange Board of 
India (Listing Obligation and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”)  
 
We wish to inform you that the Board of Directors (“the Board”) of Laxmi Organic Industries Limited (“the Company”) 
at its meeting held today i.e. May 21, 2024 has inter-alia transacted the following business items: 

 
1. In accordance with Regulation 33 of the Listing Regulations: 

a. The Board has approved the Annual Audited Standalone and Consolidated Financial Results of the 
Company for the financial year ended March 31, 2024. Please see enclosed Audited Standalone 
Financial Results together with the Auditor's Report thereon as Annexure A and Audited Consolidated 
Financial Results together with Auditor’s Report thereon as Annexure B  

b. Declaration by Chief Financial Officer regarding unmodified Opinion on the aforesaid Financial Results 
is enclosed as Annexure C 

2. The Board of Directors has recommended a final dividend of ₹ 0.60 /- per share of the face value of ₹2/- each (i.e. 
30% of the face value) which is subject to approval by the Members of the Company at the forthcoming 35th Annual 
General Meeting; 

3. The Board of Directors has approved the convening of the 35th AGM of the Company on Tuesday, July 30, 2024 
through Video Conferencing / Other Audio-Visual Means (VC/ OAVM); 

4. Based on the recommendation of the Nomination and Remuneration Committee, the Board has approved the 
appointment of Mr. Ravi Goenka (DIN: 00059267) as Whole-Time Director designated as Executive Chairman of 
the Company, liable to retire by rotation, for a period of 5 (five) years with effect from September 1, 2024 till August 
31, 2029. The aforesaid approval shall be subject to the approval of the Members at the ensuing 35th Annual 
General Meeting. The relevant details pursuant to Regulation 30 of the Listing Regulations in relation to the change 
in Director are enclosed as Annexure D. 

5. Based on the recommendation of the Nomination and Remuneration Committee, the Board has approved the 
appointment of Mr. Manish Chokhani (DIN 00204011) as a Non-Executive Non-Independent Director of the 
Company liable to retire by rotation w.e.f. July 31, 2024. The aforesaid approval shall be subject to the approval of 
the Members at the ensuing 35th Annual General Meeting. The relevant details pursuant to Regulation 30 of the 
Listing Regulations in relation to the change in Director are enclosed as Annexure D. 

6. The Board of Directors has approved Employee Stock Option Scheme 2024’ (“ESOP-2024”) in accordance with 
the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021. 
The relevant details pursuant to Regulation 30 of the Listing Regulations in relation to the ESOP-2024 are enclosed 
as Annexure E. 

7. The Board of Directors has approved the Scheme of Amalgamation under section 230 to 232 and other applicable 
provisions of the Companies Act, 2013 and the rules and regulations made thereunder for merger of Yellowstone 
Fine Chemicals Private Limited (“Transferor Company”) with and into the Company (“Scheme”). The Transferor 
Company is a wholly owned subsidiary of the Company and hence no shares shall be issued by the Company 
upon the Scheme becoming effective. The Scheme as aforesaid is subject to necessary approvals by 
shareholders and creditors of the Transferor Company and Company and Jurisdictional Bench of the National 
Company Law Tribunal (“NCLT”) and such other statutory and regulatory approvals as maybe required. Since the 
Transferor Company is a wholly owned subsidiary of the Company, the Company is neither required to comply 
with the requirements laid under the Securities and Exchange Board of India (“SEBI”) Master Circular No. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 2023 nor required to obtain observation letter / no objection 
letter from the stock exchanges before filing the Scheme with the NCLT. The Scheme as approved by the Board 
would be available on the website of the Company at http://www.laxmi.com. The details as required under SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular No. 
SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13th July 2023 are given in Annexure F.  
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8. The Board of Directors has approved the issuance of NCDs, including secured/unsecured, subordinated/senior, 
rated/unrated, listed/unlisted, and redeemable categories, with a total aggregate amount not exceeding ₹5,000 
million. This authorization grants the Board the flexibility to consider NCDs as a potential borrowing option. 
Specific terms such as series/tranches and interest rate/effective yield will be determined by the Board at a later 
date, taking into account prevailing market conditions. Accordingly, detailed SEBI compliance information, as 
required under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular 
No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13th July 2023, is not annexed herewith and will be provided 
as and when approved by the Board at a later stage. 
 

The Meeting of the Board of Directors commenced at 10.30 hours (IST) and concluded at 5:45 hours (IST). 
 
We request you to take the above on record. 
 
Thanking you, 
For Laxmi Organic Industries Limited 
 
 
 
 
 
_________________ 
Aniket Hirpara 
Company Secretary and Compliance Officer 
 
Encl.: A/a 
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Annexure D 
 

Sr. No. Particulars Remarks Remark 
1 Name of the Director  Mr. Ravi Goenka  

(DIN: 00059267) 
Mr. Manish Chokhani 
(DIN 00204011) 

2 Reason for appointment  Based on the recommendation of 
the Nomination & Remuneration 
Committee, Mr. Ravi Goenka, whose 
current tenure is going to expire on 
August 31, 2024, has been 
appointed by the Board as a Whole-
time Director designated as 
Executive Chairman of the 
Company, liable to retire by rotation, 
for 5 (five) years with effect from 
September 1, 2024 till August 31, 
2029. The aforesaid approval shall 
be subject to the Members' approval 
at the 35th Annual General Meeting.  

Based on the recommendation of 
the Nomination & Remuneration 
Committee, Mr. Manish 
Chokhani, whose current tenure 
as Independent Director is going 
to expire on July 30, 2024, has 
been appointed by the Board as a 
Non-Executive Non-Independent 
Director of the Company liable to 
retire by rotation w.e.f. July 31, 
2024. The aforesaid approval shall 
be subject to the Members' 
approval at the 35th Annual 
General Meeting. 

3 Date of appointment  
4 Terms of appointment 

5 Brief Profile  Mr. Ravi Goenka has been 
associated with the Company since 
its inception. He has approximately 
32 years of experience in the 
chemicals and paper industries, 18 
years of experience in the education 
industry, and 23 years in the power 
industry. He is a director on the 
board of International Knowledge 
Park Private Limited which 
established Ecole Mondiale World 
School and Russell Square 
International College. He was also 
the ex-trustee of Mumbai Port Trust 
and Jawaharlal Nehru Port Trust, and 
ex-president of the 
executive committee of the Indian 
Chemical Council. 

Mr., Manish Chokhani has been 
associated with our Company 
since March 30, 2012 and has 17 
years of experience in the 
industry. He has served as 
director of Enam Securities 
Private Limited from 2006 to 2019. 
He served as the managing 
director and chief executive 
officer of Axis Capital Limited 
from 2012 to 2013. He served as 
chairman of TPG Growth India 
from 2015-2016, and as senior 
advisor to TPG Growth from 2013 
to 2019. He is a member of the 
Young Presidents’ Organization. 
He has also served as a member 
of SEBI’s Alternative Investment 
Policy Advisory Committee. 

6 Disclosure of 
relationship between 
Directors  

Mr. Ravi Goenka is the Father of Mr. 
Harshvardhan Goenka, Executive 
Director and brother of Mr. Rajeev 
Goenka, Director  

Mr. Manish Chokhani is not 
related to any of the Board 
members of the Company. 

7 Declaration In accordance with SEBI instructions 
to Stock Exchanges dated June 14, 
2018, we confirm that Mr. Ravi 
Goenka is not debarred from holding 
the office of the Director of the 
Company, by virtue of any SEBI order 
or any other such authority. 

In accordance with SEBI 
instructions to Stock Exchanges 
dated June 14, 2018, we confirm 
that Mr. Manish Chokhani is not 
debarred from holding the office 
of the Director of the Company, by 
virtue of any SEBI order or any 
other such authority. 

 
  



 

 

Annexure E 
 

Details of ESOP-2024 
 

Particulars Remarks 

a) brief details of options granted; On the recommendations of the Nomination and Remuneration 
Committee (NRC), the Board of Directors of the Company have 
approved the Employee Stock Option Scheme 2024’ (“ESOP-
2024”), with the authority to grant not exceeding 42,50,000 (Forty-
Two Lakhs Fifty Thousand) employee stock options to such Eligible 
Employees of the Company and its subsidiaries as may be 
determined by the NRC (also designated as Compensation 
Committee), in one or more tranches, from time to time, which in 
aggregate shall be exercisable into not more than 42,50,000 (Forty-
Two Lakhs Fifty Thousand) equity shares of face value of Rs. 2/- 
(Rupees Two Only) each fully paid-up, subject to approval of the 
shareholders at the ensuing 35th AGM of the Company and such 
other regulatory/statutory approvals as may be necessary. 

b) whether the scheme is in terms 
of SEBI (SBEB) Regulations, 2021 
(if applicable); 

 Yes 

c) total number of shares covered 
by these options; 

 42,50,000 (Forty-Two Lakhs Fifty Thousand) equity shares of face 
value of Rs. 2/- (Rupees Two Only) each fully paid-up. 

d) pricing formula; The Exercise Price will be determined by the Nomination & 
Remuneration Committee, adhering to the accounting policies 
outlined in SEBI SBEB Regulations. NRC is empowered to grant a 
maximum discount on the Exercise Price not exceeding 30% of the 
average share price of the Company over the preceding three 
months from the Grant date.  

e) options vested;  NIL 

f) time within which option may be 
exercised; 

The Exercise Period in respect of a Vested Option shall be subject 
to a maximum period of 8 (Eight) years commencing after the date 
of Vesting of such Option.  

g) options exercised; NIL  

h) money realized by exercise of 
options; 

NIL 

i) the total number of shares 
arising as a result of exercise of 
option; 

NIL 

j) options lapsed; NIL 

k) variation of terms of options;  The Nomination & Remuneration Committee may, if it deems 
necessary, vary the terms of Scheme, subject to the applicable laws 
and approval of the shareholders of the Company in a general 
meeting in such manner that such variation is not detrimental to the 
interest of the Employees. Provided that the Company shall be 
entitled to vary the terms of the scheme to meet any regulatory 
requirements. 

l) brief details of significant terms; Options granted under ESOP-2024 shall vest not earlier than 1 
(One) year or such other period as may be provided in the 
Companies Act and SEBI SBEB Regulations and not later than the 
maximum Vesting Period of 5 (five) years from the date of Grant. 

m) subsequent changes or 
cancellation or exercise of such 
options; 

NA 

n) diluted earnings per share 
pursuant to issue of equity 
shares on exercise of options 

NA 

 



 

 

Annexure F 
 

Annexure A - Brief details of Amalgamation/ Merger 
 

a) Name of the entity(ies) forming 
part of the 
amalgamation/merger, details 
in brief such as, size, turnover 
etc. 

The Scheme provides for merger of Yellowstone Fine Chemicals Private 
Limited (“Transferor Company”) with and into Laxmi Organic Industries 
Limited (“Transferee Company”). The Transferor Company is a wholly 
owned subsidiary of the Transferee Company. Hence no shares are being 
issued upon scheme becoming effective. 
 
Brief Details of the Net Worth, total assets, and total income is as follows:  

                                                                              (in ₹ Mn)   
Particulars Net worth Total Income Total Assets 

As on 31 
March, 2024 

As on 31 
March, 2024 

As on 31 
March, 2024 

Yellowstone Fine 
Chemicals Private 
Limited 

2,608.85 15.65 5,668.61 

Laxmi Organic 
Industries Limited 

18,363.69 28,731.11 28,403.27 

 

b) Whether the transaction 
would fall within related party 
transactions? If yes, whether 
the same is done at “arm’s 
length” 

In terms of General Circular No. 30/2014 dated 17th July 2014 issued by the 
Ministry of Corporate Affairs ("MCA Circular"), the transactions arising out of 
compromises, arrangements and amalgamations under the Companies 
Act, 2013 ("Act"), will not attract the requirements of Section 188 of the Act. 
Further, in terms of Regulation 23(5)(b) of the Listing Regulations, any 
transaction entered into between a holding company and its wholly owned 
subsidiary whose accounts are consolidated with such holding company 
and placed before the shareholders at the general meeting for approval, is 
exempted from the provisions of Regulation 23(2), (3) & (4) of the Listing 
Regulations relating approvals by Audit Committee/ shareholders etc.  
 
Further, compliance with the SEBI Master Circular No. SEBIAIO/CFDPOD-
2m/CIR/2023/93 dated 20th June 2023 is not applicable for amalgamation of 
a wholly owned subsidiary with the parent company. Hence, no valuation 
report is required on such amalgamation since there is no change in 
shareholding and there is no requirement for issue of any additional shares. 
In view of the above, since the Transferor Company is a wholly owned 
subsidiary of the Company, which is proposed to be amalgamated with the 
Transferee Company through a Scheme of Amalgamation, requirement of 
arm 's length criteria is not applicable. 

c) Area of business of the 
entity(ies) 

1) Yellowstone Fine Chemicals Private Limited – The Transferor 
Company inter alia has been engaged in the business of 
manufacturing of fluoro speciality products and other chemical 
products.  
 

2) Laxmi Organic Industries Limited – The Transferee Company inter 
alia engaged in the business of manufacturing essentials and 
speciality chemicals (such as acetyl, ketene and diketene). 

d) Rationale for amalgamation / 
merger 

The Transferor Company is a wholly owned subsidiary of the Transferee 
Company. The amalgamation of the Transferor Company with and into the 
Transferee Company is, inter-alia, expected to yield the following benefits: 
 

a. The Transferor Company and the Transferee Company are engaged 
in the same line of business i.e., manufacturing of chemical 
products. Proposed consolidation of the business operations of 
the Transferor Company with the Transferee Company by way of 
amalgamation will therefore lead to a more efficient utilization of 
capital, assets, supply chain, customer relationships and thereby 
create stronger base for future growth; 



 

 

 
b. Facilitate flexibility in funding the capex of the Transferor 

Company, eliminate intra-group transactions and consequent 
cash flow blockages which shall result in efficient utilization of 
capital at a group level; 

 
c. Assist in rationalizing the corporate structure and reduction of 

shareholding tiers;  
 

d. Reduction in the multiplicity of legal and regulatory compliances 
required at present to be carried out by both the Transferor 
Company and Transferee Company; 

 
e. Result in savings of administration and other costs associated with 

managing separate entities;  
 
The amalgamation is in the interest of the shareholders, creditors and all 
other stakeholders of the respective companies and is not prejudicial to the 
interests of the concerned shareholders, creditors or the public at large. 

g) In case of cash consideration 
amount or otherwise share 
exchange ratio 

The entire share capital of the Transferor Company is held by the Transferee 
Company.  
 
Accordingly, there is no consideration in the form of cash or otherwise given 
by the Transferee Company in connection with the Scheme. 

h) Brief details of change in 
shareholding (if any) of listed 
entity 

There will be no change in the shareholding pattern of the Transferee 
Company pursuant to the scheme as no shares are being issued by the 
Transferee company pursuant to the Scheme. 
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