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Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results 
of the Company pursuant to Regulation s33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Ester Industries Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results (the 
Statement') of Ester Industries Limited ('the Company') for the quarter ended 30 June 2025, 
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing 
Regulations') 

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

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does 
not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 
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4. Based on our review conducted as above nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and 
other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in accordance with the requirements of Regulation 33 of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

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

~ 
Sandeep Mehta 
Partner 
Membership No. 099410 
UDIN: 25099410BMTCYE1527 

Place: New Delhi 
Date: 30 July 2025 
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Walker Chandiok & Co LLP 

B-309, 3rd Floor, 
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T +91172 403 8182 

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

To the Board of Directors of Ester Industries Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Statement') of Ester Industries Limited ('the Holding Company') and its subsidiary (the Holding 
Company and its subsidiary together referred to as 'the Group') and its joint venture (refer 
Annexure 1 for the list of subsidiary and joint venture included in the Statement) for the quarter 
ended 30 June 2025, being submitted by the Holding Company pursuant to the requirements 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) ('Listing Regulations'). 

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

3. · We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does 
not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 
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We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33 (8) of the Listing Regulations, to the extent applicable. 

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

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

~ 
Sandeep Mehta 
Partner 
Membership No. 099410 
UDIN: 25099410BMTCYF7223 

Place: New Delhi 
Date: 30 July 2025 
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Annexure 1 

List of entities included in the Statement 

Name of the Holding Company 
Ester Industries Limited 

Name of the Subsidiary Company 
Ester Filmtech Limited 

Name of Joint Venture 
Ester Loop Infinite Technologies Private Limited 
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ESTER INDUSTRIES LIMITED 
Rcgd, Office: Sohan Nagar, P.O. Charubcta, Khalima - 262 308, Distt. Udl1amsingh Nagar (Uttaraklta11d) 

CIN - L241 I IUR1985PLCOl5063, Website: www.esterindustries.com; Emnil: h1vfslor@estcr.in 
Phone: (05943) 250153-57; Fax: (05943) 250158 

Stntemcnt of unaudilcd staudolone fiuanciul results for the quarter ended 30 June 202S 

Standalone re,ulls 

Quarter ended Quarter emlcd Quarter ended 
l'nrliculars 

30 June 2025 31 Marcil 2025 30 Junc2024 

(Unaudllcd) (Refer Note S) (Unaudited) 

ltlcome 
Revenue from operations 27,900.51 25,802.81 23,963.16 
O1bcr income 596.94 334.48 413.86 
Total Income (a+h) 28,497,45 26,137.29 24,377.02 
EXJ!CIISCS 

Cost of nmtenals consumed 18,101.62 15,407.23 15,936.56 
Changes in inventories offinished goods and work-in-progress 279.75 743.57 156.39 
Employee hcnclils expense 1,539.63 1,527.22 1,429.60 
Finance costs 805.95 866,62 852.93 
Dcprecfation and amortisation expenses 1,090.12 1,075.63 1,099.SS 

O1her expenses 5,382.21 4,842.99 S,162.10 
Tot~I ex11cnses (a+b+c+d+e+f) 27,199.28 24,463,26 24,637.13 
Pn>fil I (loss) before tnx 1,298.17 1,674.00 (260.11) 
Tax cxpcn~e 
Current tax 
•CmTcnt quarter/year 324.27 336,65 . 
Deli:ncd ta.~ (crndit) I charge 10.26 104.36 (55.92) 
Net profit /(loss) ~fl~,· tux (J-4) 963,64 1,233.02 (204.19) 
Olher co11111rehcnsivc income 
Items !hat will not be reclassified to profit anc.l loss 
i) R~•measurcmenl loss on delincd benelit plans (23.00) (16.6l) (S,00) 
ii) h•~ome tax et11:ct on items that will 1101 be reclassified to profit and loss 5.93 4.41 1.0& 
item, that will be rccfassitled to profit and hiss 
i) Bffective portion of loss on hedging instnuncnls in cash flow hedge (32.33) (2&.82) -
ii)lncome tax effect on items that will be reclassified to profit and IOS$ 8.33 8.35 . 
Other com11rehcnslvc loss (n(i+li)+b(i+ii)) (•U,07) {32,67) (3.92) 
'fot!ll co11111rehensivc incomt/(loss) (5+6) 922.57 l,?00.35 (208,11) 
Pni<J-up equity shnrc capital (lilcc value of~harc ~ 5 each) 4,879.31 4,702.09 4,697.70 
Oll1c1· equity - . -
Earning per equity share (face value oH 5 each) 
Busic El'S •int (not annuulisud except for year ended 31 March 2025) 1.00 1.31 (0.22) 
Diluted El'S • in f (nol annualised except for year ended 31 March 2025) 1.00 1.31 (0.22) 

for identification only 
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ESTER INDUSTRIES LIMITED 
Regd. Office: Sohan Nagar, P.O. Cheru!Jeta, Khatima - 262 308. Dist!. Udhamsingh Nagar (Ullarakhand) 

CIN - L241 I l URl98SPLC0IS063, Website : www.csterindustries.com; Email : invcstor@cster.in 
Phone: (05943) 250153-57; Fax: (05943) 250158 

Statement of unaudited st1mdalone financial results fo1• the quarter ended 30 June 2025 
Unaudited Segment wise Revenue, Results, A.~sets and Liabilities for the quarter ended 30 June 202S 

Standalone results 

Quarter ended Quarter ended Quarter ended 

(tin Ines) 

For the year ended 
Sr, No Particulars 

I 

2 

3 
4 

5 

JO June 2025 JI March 2025 30 J1111e2024 31 March 2025 

(Unaudited) (Refer NoteS) (Unaudited) (Audited) 

Segment revenue 
a) Polyester chips and film 22,998.33 21,760.72 19,446.S0 91,167.80 

b) Snccialit\' uolvmers 4,902. 18 4,042.09 4,516.66 15 878.42 

Re\'Clluc from ot1crations 27 900.SJ 25802.81 23,963,16 1,07,046.22 

Segment results 
Profit before tax and interest 

a) Polyesler chips and film 1,848.2S 2,695.11 43.46 8,871.74 

h) Specialily polymm 1,552.71 1,315.78 1,957.83 S,742.21 

Total 3,400.96 4,010.89 2,001.29 14,613.95 
Less: 

n) Finance costs 805.95 866.62 8S2.93 3,567.86 

b) Other un-allocable expenditure net off from un-allocable income 1,296.84 1,470.24 1,408.47 5,581.99 

l'rofiU(Loss) before tax 1,298.17 1,674.03 (260,11) 5 464.JO 
Segment assets 

a) Polyesler chips and film _49,261.68 47,529.64 47,082.34 47,529.64 
b) Speciality polymers 13,914.81 11,453.3 I 12,167.15 11 ,453.31 

<) Unallocated 78,577.05 72,587.22 69,171.90 72,587.22 
Total 141,753.54 l,3 l ,S70.17 128421.39 1,31,570. 17 
Segment liabilities 

a) Polyester chips and film 6,365.08 5,903.79 7,465.76 5,903.79 
h) Specialily polymers 765.01 550.76 537.46 550.76 
c) Unallocated 38,685.80 34,315.11 37,998.73 34,315. 11 

Total 45,815.89 40,769.66 46,001.95 40,769.66 

NOTES: 

In terms of regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, these standalone financial results ("tlnancial r~sults") 
for the quarter ended 30 June 202S have been reviewed and recommended for approval by the Audit Committee and accordingly have been approved by the Board of 
Directors of Ester Industries Limited ("the Company") atthelr respective meetings held on 30 July 2025. 

2 The above financial results have been prepared In accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34, interim 
11lnancial Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act') and other accounting principles generally accepted in. India and in 
compliance with the presentation and disclosure requirements of regulation• 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended], including relevant circulars issued by the SEBI from time to time. 

3 The Company has received halance cash consideration (75%) amounting to Rs 41,99,99,789.10 with respect to 35,44,302 share warrants of face value Rs 5/• per warrant. at 
an issue price of Rs 158/· per warrant. 

The Board of Directors of the Company has, inter alia, considered and approved the allotment of 35,44,302 equity Shares of face value of Rs. 5/- each pursuant to the 
conversion of 35,44,302 fully convertible warrants by way of preferential allotment on a private placement basis to the persons/entities belonging to the promoter and 
promoter group and non-promoter group by way of circular resolution passed on 30 April 2025. 

4 As per Ind AS 108, an operating segment is a component or the Company that engages In business activities whose operating results are regularly reviewed by the Company's 
Chief Operating Decision Maker (CODM) to make decisions about resom·ces to be allocated to the segment and assess its performance; and for which discrete financial 
information is available. Accordingly, the Company has identified its operating segments as below: 
a) Polyester chips and film 
h) Speciality polymers 
F'ollowlng an operational realignment during the quarter and a revised approach by the Chief Operating Decision Maker (CODM) for performance evaluation and resource 
allocation, the recycled Polyester Chirs (rPET) business has been reclassified from the "Speciality Polymers" segment to the "Polyester Chips and FIim" segment In 
accordance with the requirements of ind AS 108 Operatiug Segments, the segment information for prior periods has been restated to reflect this change, ensuring consistency 
and comparability across reporting period 

5 Figures for the quarter ended 31 Ma,·ch 2025 are the balancing figures between audited figures for the full financial year and the reviewed year to date figures up to the third 
quarter of the relevant financial year. 

l'larc: New Delhi 
!late JO ,July 2025 

For Ester l11du~ es Limited 
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ESTER INOUSTIUl~S LIMITED 
Rcgd. Office: Sohnu Nagar, l'.O. Charubeta, Kbatima • 262 308. Dlslt. Udhamsiugh Nagar (Uttarakl,and) 

CIN. L241 I HJRl985l'LCOl5063, Website: ww11°.esteri11dustries.com; Email : h1vestor@ester.in 
Phone: {0S94J) 2!i0153-S7; Fax: (05943) 250158 

Statement or unaudited consolidaletl flnaneinl rc.~ulls for the ~uarler ended 30 June 202S 

Consolidated results 

Quarter ended Qunrler ended Qunrler ended 

Particulars JO.lune 2025 31 March 2025 30Junc2024 

(Un:rnclited) (Refer Nole 5) (Unaudiltd) 

Income 
Revenue from operations 33,820.47 31,925.57 28,614.98 
Other income 864.6& 266.04 620.72 
Totnl income (a+I>) 34,685.15 32,191.61 29,235.70 
Expenses 
Cos! of materials consumed 21,826.53 19,449.70 18,245.49 
Changes in inventories of finished goods and work-in-progress (461.46) 141.73 897.80 
Employee benefils expenses 1,831.12 1,799.04 1,704.42 
Finance costs 1,548.46 1,565.83 1,676.36 
Depreciation and ammtisation expenses 1,728.60 1,708.93 1,728.72 
Other expenses 8,572.86 6,868.83 6,648.52 
Total cx11enses (u+b+c+d+e+I) 35,046.11 ll,534.06 30,901.31 
Profit/ (loss) before lnx (360.96) 657.55 (1,665.61) 
Share ofloss of joint venture (20.02) (20.41) -
Profit/ (loss) before tax (380,98) 637,14 (1,665.61) 
Tax.-xpcu,e 
Current tax 
•C:mrent q11artcr/p~1fod 324.27 336,65 . 
1Jefc11cd tax (credit)/ charge 10.26 104.36 (55.92) 
Net profit /(loss) nrter tax {3-4) (715.Sl) 196.13 (1,609.69) 
Olher comprehensive income 
Items tlmt will not be reclassified lo profit and loss 
i) Rc,measurcmcnl loss on defined benefit plm1s (27.06) (IS.96) (S.50) 
ii) Income tllx eflect on items that will not be reclassified to profit and loss 5.93 4.41 1.08 
Items that will be reclassified to profit and loss -
i) Effec1ive portion ofloss on hedging instruments in cash flow hedge (32.33) (28.81) . 
ii)lncomc tax eJJ'tct on items 1ha1 will be reclassified to profit and loss 8.33 8.35 . 
iii) Ellcctivc por1ion of gain 011 hedging ins1nimcnts in cost of hedge S.60 -
Other co111111·ebcn~ivc loss (n(i+li)+b(l+il+ili)) (45.lJ) (26,41) (4.42) 
Totul com11relte11sh·c income/ (loss) (5+6) (760.64) 169.72 (1,614.11) 
Paid-up equity share capital (face value of share { 5 each) 4,&79.31 4,702.09 4,697.70 
Other C(fUl!y . . 
!:urning 1wr shmc (face value on S each) 
Busic lil'S - in l (not annualised except for year ended 31 March 2025) (0,74) 0.21 (1.71) 
Diluted EPS - in f (not annualised ~xcept for year ended 31 March 2025) (0.74) 0.21 (1.71) 

For identification only 
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(Aullitctl) 
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ESTER INDUSTRIES LIMITED 
Rcgd. Office: Sohan Nagai-, P.O. Charubcta, Klrnlima • 262 308. Dlstt. Udhamsingh Nagar (Utlarakhand) 

CIN • LZ41 l I UR198SPLCOJ5063, Website: www.esterlndustrles.com; Email : lnvcstor@cster.ln 
Phone: (0S943) 250153-57; Fax: (0S943) 250158 

Statement of unaudited consolidated financial results for the quarter c11ded 30 June 2025 
Unaudited Scgn1enl wise nevenue, Results, Assets and Liabilities for the quarter e11dcd 30 June 2025 

Consolldaled results 

~ in lacs) 

1'01· the year 
~r. No Particulars 

Quarter ended Quarter ended Quarter ended 
ended 

30 June202S 31 Marth 2025 30June2024 JI !\larch 2025 

!Unaudited) (Refer Note 5) (Unaudited) IAudiledl 

I Sci:mcnl revc11ue 
ll) Polyester chips and film 29.013.91 27,958.75 24 ,139.44 1.12.695.23 

b) Speciality polymers 4,806.56 3,966.82 4,475.54 15,518.98 

Re,·enue from 011erations 33,820.47 31 ,92!i.57 28,614.98 1,28,214.21 

2 Segment results 
(Loss)/ lll'Ofit before tgx 1111d intc,·est 

:t) Polyester chips and film 695.15 2,403.74 (745,48) 9,2<11.28 

h) Spccialily polymers 1,521.35 1,302.89 1,957.83 5,709.56 

Total 2,216.50 3,706.63 l,2ll.35 14,970.84 

Less: 
ll) Finance costs 1,548.46 1,565.83 1,676.36 6,732.69 

h) Other un-allocaltle exocndilure net off from un-allocablc income 1,049.02 1,503.66 1,201.60 5,457.52 

3 Profiti(Loss) before tnx (380,98 637.14 (l,665.61 1 2,780.63 

4 Segment asset• 
a) Polyester chips and film 1,22,854,89 1,16,811.86 1,18,533.12 1,16,811.8(> 

b) Speciality polymers 13,914.81 11,453.31 12,167.15 11,453.31 
,,) Un;,llocatcd 33,184.92 29.026.00 26,864.34 29.()26.00 

Total 1,69,954.62 1,57,191,17 1,57,564,61 I 57,291 ,17 
5 SC(!OICllt llnbllitles 

~) Polyester chips and film 49,745 .56 45,173.34 48,884.01 45,173 .34 

b) Spccialily polymers 765.01 550.76 537.45 550.76 
c) Utmllocated 38 685.80 34,315.10 .37 998.73 34,315. 10 

Tomi 8?,196,37 80,039.20 87,420.[9 80,039.20 

NOTF.S: 
I Thu statutory auditors have reviewed the consolidated financial results ofEster lndustroes Limited "the Holding Company") and Its subsidiary (together referred to as 'the 

(iroup') and it.5 joint venture for the quarter ended 30 June 2025. In terms of regulation 33 of the SliBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended, these consolidated llnanclal results ("tlnanclal results") for the quarter ended 30 June 2025 have been reviewed and recommended for approval by the Audit 
Committee and accordingly have been approved by the Board of Directors of the Holding Company at their respective meetings held on 30 July 2025. 

2 The above financial results have been prepared In accordance with the recognition and measureme11t principles laid down In Indian Accounting Standard 34, Interim 
Financial Reporting ('Ind AS 34'), prescribed under section 133 of the Com)lanies Act, 2013 ('the Act'), and other accounting principles generally accepted 111 India and in 
compliance with the presentation and disclosure requirements of regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulntions, 2015 (as 
mnendcd), including relevant circulars Issued by the SEBI from time to time. · 

3 'l'hl' Holding Company ha$ received balance cash consideration (75%) amounting to Rs 41,99,99,789.10 with respect to 35,44,302 share warrants of face value Rs S/- P"r 
warrant, at an issue price of Rs 158/· per wan·ant. 
The Bonrd of lllrectors of the Holding Company has, ititer ~Ila, co11sldered and approved the allotment (If 35,44,302 equity Shares of face value of Rs. S/- each pursuant to 
the conversl(m of 35,44,302 fully convertible warrants by way of preferential allotment on a prlvate placement basis to the pe1·sons/cntlties belonging to the promoter and 
11ronHlter group and non-promoter g1·oup by way of circular resolution passed on 30 April 20ZS. 

4 •.As per Ind AS 'l 08, an operating segment IS a component of the Group that engages in business activities whose ope1·at1ng results are regularly reviewed by the Group's Chief 
Op~rntlng Decision Maker (CODM) to make decisions about resources to he alh,cated to the segment and assess its performance; and fo1• which discrete financlijl 
lnrormation is available. Accordingly, the Grnup has identllled its operating segments as below: 
a) Polyester chips and film 
b) Stieci~lity polymers 

Followlug an 011erallonal realignment during the quarter and a revised approach by tl)e Chief Operating Decision Maker (CDDM) for performance evaluali(lll and resource 
allocation, the recycled Polyester Chips [rl'ET) business has been reclassified from the "Speciality Polymers" segment to the "Polyester Chips and Film" segment. In 
accordance with the requirements of Ind AS 108 Operating Segments, the segment information for prior periods has been restated to 1·enect this change, ensuring 
consist~ncy and comparal,lllty across 1·epol'ling period 

5 Figures for the quarter ended 3 J March 2025 are the balancing figures between audited figures for the full financial year and the reviewed year to date figures up to the 
thlnl quaner of the relevant llnancial year. 

l'l:u•c: N,•w Delhi 

D:rt,•: JO Jul)' 2025 

0 

11·0~.Ji.lter Industries Limited 
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