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Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results 
and Year to Date 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 standalone unaudited financial results ('the 
Statement') of Ester Industries Limited ('the Company') for the quarter ended 
30 September 2025 and the year to date results for the period 01 April 2025 to 
30 September 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. 

Chartered Accountants 
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Walker Chandlok & Co LLP is registered with 
limfted liability with identification number AAC· 
208S and has its registered office at L-41, 
Connaught Circus, Outer Circle, New Delhi, 
110001, India 



Walker Chandiok &.Co LLP 

4. Based on our review conducted as above nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and 
other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('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: 25099410BMTCZZ4533 

Place: New Delhi 
Date: 14 November 2025 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date 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'), 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 September 2025 and the consolidated year to date results for the period 01 April 2025 
to 30 September 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. 

Chartered Accountants ~D~\CCC~:,.. Walker Chandlok & Co l lP Is registered with 
Hmlted liability with identification number MC-
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110001, lndla 
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We also performed procedures in accordance with the SEBI circular CIR/CFD/CMD1 /44/2019 
dated 28 March 2019 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 SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) ('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: 25099410BMTDAA9485 

Place: New Delhi 
Date: 14 November 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 the Joint Venture 
Ester Loop Infinite Technologies Private Limited 
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ESTEil lNDUSTIIIES LIMITED 
n cs:,d. Office: Sohan Nagar, P.O. Cha1'Ubt ta 1 KhaHma - 262 308. l>isll. Udhanuingh Nagar(Ullaraldrn.nd) 

CIN • L24 I l 1 Ult 1985PLC015063, Website : www.cste1industriu .com; Email : im·cstor@Hlcr.in 
Phone: (05943) 250153-57; Fas: (05943) 250158 

S lntcmcnl of unaudilcd standalone finanril\l re-.sull.1 for tile qmu1t r 1md si:J: monlhs 11e1iod r:ndNI JO Sr11tc-mbcr 2025 

l'tt11icula1-s 

Income 
Jlcrcnuc from opcrntions 
Other iucomc 
Total income (a+b) 
E J llCllSU 

Cost of materials consumed 
Changes in i1wcntorics of finished goods and work-in-progress 
Employee bcncfils expcrLSc 
Finance costs 
Depredation and amortization c.xpcnsc 
Other expenses 
1'otal uprnsr,3 (a+b+c+d+c+f) 
J)rofit/(L<in) before lnx 

T I\X expense 
Current ta.x 
-Current quarter/period 
Deferred la,\: (credit)/ charge 
Net profit /(l oss) aftc1· tax (~4) 

Olhcr com1>rchcnsive income 
Items that will not be reclassified to profit and loss 

i) Re-measurement gain/ (loss) on defined bcncrit plans 
ii) Income ta" effect on items that wm not be reclassified to profit and loss 
Items that will be reclassified to prorit nnd loss 
i) EO'ectl\·e portion of gain/(loss) on hedging instruments in cash flow hedge 
ii) Income ta" effect on items thal will be reclassified to profit and loss 
Olhr1· comprchrnslvc incomel(lou ) (a(i+ii)+h(i+ii)) 
Total comJU't'hcml\·c iru:ome/(lon) (5+6) 
Paid-up equity share capital (foce rnluc of ( 5 each) 
Other equity 
Eamings per equity share (face \'aluc on 5 each) 
Basic EPS • in t (not annualised except for the year ended 31 ~larch 2025) 

Diluted EPS •inf (not annualised except for the year ended 31 March 2025) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

Quarter ended 

JO Scnlcmbc.r 2025 

(Un nudilcd) 

26.000.42 
330.21 

26,330.63 

18,471.57 
(S34.47) 

1,649.08 
952.35 

1,077.81 
5,341.01 

26,957.35 
(62<i,72) 

(136.23) 
(9.23) 

(481.26) 

0.62 
0.37 

9.22 
(1.82) 
8,39 

(472.87) 
4,879.31 

(0.50) 

(0.50) 

St:111da.lonc results 

Qmu'1e1· ended Quarter ended 
Six montlls period 

ended 

30 June 2025 30 Se >(cm!Je.r 2024 JO Scntember 2025 

(Unaudited) (Unaudited) (Unaudited) 

27,900.51 29,80&.38 53,900.93 
5%.1J•I ,1Jfr2K 927.15 

28,497.45 30,244.66 54,828.08 

18,101.62 20,900. 14 36,573.19 
279. 75 (K63.67) (2S4.72) 

1,539.63 1,450.91 3, 188.71 
805.95 1,009.40 1,758.30 

1,090. 12 1.088.34 2,167.93 
5,382.21 5,12-t.05 10,723.22 

27,199.28 28,709.17 5-1,156.63 

1,298.17 t ,SJS.49 671.45 

324.27 50.82 188.0<l 
10.26 321.10 1.03 

963.64 1,163.57 482.38 

(23.00) (34.28) (22.3K) 
5.93 9.69 6.30 

(32.33) (602K7) (23.11) 
8.33 148.85 6.51 

(41.07) (478.61) (32.68) 
922.57 684.96 449,70 

4,879.31 4,702.09 4,879.31 

1.00 1.24 0.50 

1.00 1.24 0.50 

(l in lnc.s) 

Six months period J◄'or lhc )'Car 
ended ended 

30 Srnttmber 2024 31 March 2025 

(Unaudited) (Audited) 

53,77 1.54 1,07.046.22 
850.14 1.4•17.15 

54,621.68 1,08,493.37 

36,836.70 69,013.33 
(707.28) (270.0<,) 

2,880.51 6,0<l8.92 
1,862.33 3,567.86 
2, 187.89 4,337.90 

10.286.15 20,331.32 
53,346.30 1,03,029.27 

1,275.38 5,464. 10 

50.82 442.26 
265.18 %8.55 
959.38 4,053.29 

(39.28) (68.28) 

10.77 17.63 

(602.K7) (423.M) 
148.85 109.38 

(482.53) (364.91) 
476,85 3,688,38 

4,702.09 4,702.09 
86.098.42 

1.02 4.31 

1.02 4.31 
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CIN - L241 11Ul't 198511LCOIS063, Wt:bsitc: www.(.Uc1i11dustrics.com; £mail: in\·cstor@f'SIC'r.in 
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Statement of unaudited slandalouc financfal •~ulls for the <1uartcr and i ll monlhs period t ndcd 30 Scpttmbtr 2025 
Scgmcnl wise Rcn~nuc, Resulls, Asscls anti Llabililics 

U1rndudiled Segnm1I wise lle\·enuc, n e..rnlls, Am~ls and Liabilitiu for tht: quat1cr and six monllu period ended JOlh Scptcmbcr202S 

Standalone rtsulls 
Six months period Sh:: monlhs period For lhe yesu· 

Sr. No Particulars 
Qun11cr cnded Quarter ended Qua11cr ended 

ended ended ended 
JO Sc11tcmbcr 2025 30 June 2025 JO September 2024 JO September 2025 30 September 2024 31 Marth 2025 

(Un1tudi1'.'d) (Uoauditcd) (Unaudited) (UnAudited) (Unaudited) (Audited) 
I Segmeo1 •~\·enue 

n) Polyester chips amJ film 20,120.84 22,998.33 25,541.15 43,119. 17 44,987.65 91,167.80 
b) Soecialil , noh111Crs 5.879.57 4902.18 4.267.23 J0,7Rl.76 8.783.89 15.878.42 

Re\'C'nue from onti-allons 26 000.41 27 900.51 29,808.38 53 900.93 53 771.54 I 07 046.22 
2 Segment results 

P1-ofit/(Loss) before lai: and intcrc51 

•J Polyester chips and film (35(,.49) 1,848.25 2.128.26 1.491.76 2.171.71 8,871.74 
b) Speciality polymers 2,0'12.67 1,552.71 l,•l<,3.03 3,645.38 3,420.87 5,742.21 

Total 1,736.18 3,400.96 3,591.29 S,IJ7.14 5,592,58 14,613.95 
Less: 

a) 1:inancc costs 952.35 805.95 1.009.40 1,758.30 1.8()2.33 J.56H6 
b) Other wt-allocable e.xoenditure net off from un-allocable income I 410.56 1296.84 I 046.40 2 707.39 2,45U7 5,581.99 

3 Profil/lLoss\ before lax (626,731 I 298. 17 1,535,49 671.45 I 275.38 5 464.IO 
4 St2111enl asuh, 

a) Polyester chips and film 47,•IX4.27 49.261.68 48.226.62 47.4H-I.27 48,226.62 47.529.64 
b) Specit.Llity polymers 14,489.48 13,914.81 12,197.18 14,489.48 12,197.18 11,453.31 
<) Un:tllocated 78.891.67 78.577.05 67.848.84 78,891.67 67,848.84 72.587.22 

Total I 40 865.42 I 41 753.54 I 28 272.64 I 40 865.42 I 28,272.64 I J I 570.17 
5 Se2mcn1 liabilities 

a) Polyester chips and film 7,623.90 6,365.08 6,242.37 7,623.90 6,242.37 5,903.79 
b) Spccialil)' polymers 582.79 765.01 398.00 582.79 398.00 550.76 
<) Unallocated 37 179.24 38 685.80 38,433.90 37.179.24 38 433.90 34,J 15.11 

Total 45 385.93 45 8 15.89 45 074.27 45.385.93 45 074.27 40 769.66 

1':0TES : 

l In lerms of Regulation 3'.i of the SEDI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, Utese standalone financial results ("financial results") for the quarter and period ended 30 
September 2025 have been reviewed and recommended for approval by the Audit Committee and accordingly have been approved hy the Board of Directors of Ester Industries Limited ("the Company") at their 
respective meetings held on 14 November 2025. 

2 The above financial rc.sulL,;; have been prepared in accordance with the recog11 itiot1 and measuremcnl principles laid down in Indian Accounting standard 34, Interim Financial Reporting ('Ind AS 31'), prescribed under 
section 133 oflhe Companies Act, 20 13 ('the Act') read with the companies (Indian Accounting Standards) Rules, 2015 as amended from time to time, and other accountinc principles generally accepted in India and in 
compliance with U1e presentation and disclosure requirements of Regulation 33 of the SEOI (Listing Obligations and Disclosure ltequiremenL°') Regulations, 2015 (as amended), including relevant circulars issued by lhe 
SEUI from time lo time. 

3 During U1e period ended 30 September 2025, tJ1e Company has received balance cash consideration (75%) amounting to Hs 4 J,99,99,789.10 with respect to 35,44,302 share warrants or race value of Rs 5/• per warrant 
al an issue price of Rs 158/· per warranl The Board of llirectors of the Company has, inte r .ilia, considered and approved the allotment of 35,44,302 equity shares of face value or Rs. 5/· each pursuanl to the conversion 
of 35,11,302 fully convertible warrants by way of preferential allotment on a 11rivate placement basis to the persons/entities belonging lo U1e promoter and promoter group and non-promoter group by way of circular 
resolution passed on 30 April 2025. 

4 Ind AS 100 Operating Segment is a compo~cnl of tJ1c Company that engages in business activities whose operating re.suits arc regularly reviewed by the Company's Chief Operating Decision Maker (CODM) to make 
decisions about resources to he allocated to the segmcnl and assess its performance and for which discrete financial information is available. Accordingly, the Company has idenlificd ils opera ling segments as below: 
a) Polyester chips and Him 
b) Speciality polymers 
Following an operational realignment during U1e period ended 30 September 2025 and a revised approach by U1c Chief Operating Decision Maker (COl)M) for performance evaluation and resource allocation, lhe 
recycled Polyester Chips (rPET) business has been reclassified from tJ1c "Speciality Polymers" segment lo tJ1e "Polyest.cr Chips and Film" segmenl In accordance with the requirements of Ind AS 108 Operating Scgmenls, 
the segment information for prior periods has been rest...1tcd to reflect this change, ensuring consistency and comparability across reporting period. 

l'lacl': New Delhi 
lla(e 14 No\'<'mber 2025 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

Arvintl SinghRni11 
Chainn an & CEO 
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SIMt mcnl ofstaudalottc Cash Flows 

{f in lacs) 
For the si1 months 1criod ended For the six months ncriod ended 

l'a11lcuhu1 

Cash flows from 0 11c 1-:t 1i11~ acli\'itics 
Profit /(loss) before ta.« 
Adjushucnts ror: 
Dcprt.-ciation mid nmortis:ition expense 
Employee slack 01ition scheme expenses 
Loss on saJc of property. plruu and cquipnlCnts (net) 
Finance costs 

Interest income on financials assets measured al amortised cost 
Unrealised foreign exchnnge gnin (net) 
Bad debts, ad,·rulccs and irreco,·crnble balances wrillcn olf 
Profit on sale ofi1wcstmcnts (net) 
Cash now hedge gain rccla.ssificd from ocr 
Provisions/ linbilitics no longer required wrillcn back 
Mark lo market loss on dcrimti,·c contracts 
Income reco~niscd on nccow1t of government nssis1ru1ce 
Pro,ision for doubtful debts 
Gain on fair ,,aJuntion of linancial nsscts 
PrO\ision for obsolete in\'Cntorics 
Opera ting profit before working c.apital d rnngt'.J and otlier adjuslmtnls: 

\Vorldn2 capilnl chan2c.s and othr r ndjuslmtnts: 
Decrease/ (increase) in current and non.current loans 
Decrease/ (increase) in other non-current and current nsscts 
(Increase) in irl\"cntories 
Increase/ (decrease) in other finnncial and non•finnncinl linbilities 
Increase in prO\isions 
Decrease/ (increase) in other non.current ru1d current financial assets 
Decrease/ (increase) in trade rcceiY::tblcs 
Increase in trade on\'ablcs 
Cash now from optratiog atlivitfcs po.U working ta1>ilRI t hangu 

Income la.x oaid <uct or refunds) 
Nc l cash flow from onenHine. attivities (A) 

Cash now.s from invc.Uin2 atlivilics 
Acquisition of property plant and equipment (including capilnl ,,ork-in-progrcss 
and inlangible ::tSSets) 
Proceeds from sRlc of property plant and equipment 
hn·es1ment in tenn deposils 
ln,·cslnlCnts in deposits (plcdted) 
Interest recci,·ed 
ln,·estmcnl in subsidiary 
hl\'Cslmenl in mutual funds and commercia1 papers 
Proceeds from sales ofirwcstment in mutual funds ru1d commercial oa1>crs 
Ncl cash used in invcstinP nclivitics lBl 

Ca.sh flows from finanri ng atti\'ities 
Proceeds from long-term borro\\ir1gs 
Repa)mcnt o f long-tenn borrowings 
Proceeds from issue of share capital 
Proceeds from share wrurru1ts 
Cash payment for interest portion of lease liabilities 
Proceeds/ (repayments) ofshort-tcm1 borrowings 
Finnncc cost oaid 
Ne t cash 0ow/luscd } in financim~ acth"itics lCl 

Ne t increase/ (decrease) in cash and cash cquimlents (A+D·t C) 

Cash and CD.Sh eau.ivalcnts at the be'1innin • orthe ,•enr 
Cash and cruih t'Qui valcnls at the end of the veriod (O+E) 

llcconcili111i on of rnsll nnd ca.sh t'quivnlcnls ,u 11tr cash now slnlcmcnt 
Cash in hand 
Onhmccs wilh bw1ks: 

In current nccounts 
Bani,,. dc1>0sits \\ilh original maturity upto 3 months 

Toi al of cash and ~a.sh cquivnlcnlS 

Pince: New Delhi 
Date: 14 NoYcm bcr'202S 

~
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SIGNED FOR 
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JO ScptcmbN· 2025 

(Unaudited) 

67L-15 

2.167.93 
29.27 
23.38 

1.473.78 

(367.29) 
243.47 

0.77 
(28.S6) 
70.91 
(5.27) 
(2.39) 

( 100.90) 

(243.65) 
3.19 

3,936.09 

( 13.58) 
(858.23) 

(3,205.90) 
(M.32) 
39.46 
84.43 

122.25 
1.738.49 
1,778.69 

130-1.23 
I 474.46 

( 1,206.31) 

(2,937.36) 
(155.87) 
357.55 

(I .S00.00) 
(990.64) 

I.I 12.85 
15.319.781 

1,832.85 
(1.(,1 5.36) 

4.200.00 
(0. 15) 

2,297.97 
( 1,506.05) 
5 209.26 

1,363.94 

2,254.37 
3 6 18.JI 

4.23 

192.54 
3,•121.54 
3 6 18.31 

JO September 2024 
(Unaudilcd) 

1,275.38 

2,187.89 
5.89 

27.59 
1,687. 13 
(230.(,3) 
132.76 
10.18 

(1(>6.73) 

(19.15) 

(116.Hl) 
9.93 

(131.30) 
6.95 

4,679.06 

1.60 
52,46 

(2,967.71) 
142.90 
21.62 

(97.37) 
(1 ,521.96) 

687.80 
998.40 

(98.32) 
900.08 

((,29.60) 

50.18 
{1, 182.29) 

(601.21) 
234.57 

(5.020.00) 
(4, 118.62) 
6.38S.62 

14 881.351 

I0,545.38 
(12,042.85) 

92.27 

(0. 15) 
(1.-172.32) 
(1 ,619.85) 
(4 497.52) 

(8,478.79) 

9,996.1 1 
1,517.32 

2.0& 
1.5 11.62 
I 5 17.32 
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Standalone Balance Sheet 

As nt 
(fin Ines) 

As ut 
Pnrticul11rs 30 Se11lembcr 2025 31 Murch 2025 

ASSETS 
Non-current assets 

Property, plant and equipment 
Capital work-in-progress 
Right of use asset 
Intangible assets 
Financial assets 

Investments 
Loans 
Other financial assets 

Income tax assets (net) 
Other non-current assets 
Total non-current a!lscts 

Current assets 
Inventories 

Fimmcial assets 
Investments 
Trade receivables 
Cash and cash equivalents 
Bank balances olhcr lhan cash and cash c<1uivalents 

Loans 
Other financial assets 

Other current a<;scts 
Total current assets 
Tolnl 

KQUITV AND LIABILITIES 
Enuily 
Equily share capilal 
OU,cr equity 
Tolnl equily 

Liabilities 
Non - current liabilities 
Financial liabilities 

Borrowings 
Lease liabilities 

Provisions 
Deferred lax liabilities (nel) 
Other non-current liabilities 
Total non-current liabilities 

Current llnbilitics 
Financial liabilities 

Borrowings 
Trade payables 

a) tolal oulstanding dues of micro enterprises and small enterprises 
b) total outstanding dues of creditors other than micro enterprises and small enterprises 

Other financial liabilities 
Other current liabilities 
Provisions 
Current tax liabilities (net) 
Totnl current liabilities 
Total 

Pince: New Delhi 
• Dale: 14 Novcm her 2025 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(Unnudiled) 

38,656.74 
4,109.20 

55.71 
5_9,1 

46,700.00 
22.05 

875.28 
262.98 

1,728.27 
92,416.17 

16,133.47 

5,948.64 
13,238.94 
3,6 18.31 
6,510.59 

63.53 
83.89 

2,851.87 
48,449.24 

1,40,865.41 

4,879.31 
90,600. 17 
95,479.48 

14,396.72 
1.25 

1,017.06 
2,456.3 1 
1,323.51 

19,194.85 

18,472.10 

1,043.21 
4,151.31 
1,300.37 

594.43 
468.92 
160,74 

26,191.08 
1,40,865,41 

(Audited) 

40,575.21 
3,890.85 

56.09 
7.0 1 

45,200.00 
23.73 

870.77 
106.51 

1,007.66 
9 1,737.83 

12,930.76 

5,801.28 
13,296.50 
2,254.37 
3,329.62 

48.27 
179.83 

1,99 1.71 
39,832.34 

1,31,570,17 

4,702.09 
86,098.42 
90,800.51 

14,410.81 
1.25 

972.92 
2,468.09 
1,422.50 

19,275.57 

15,6 19.79 

701.46 
2,669.22 
1,393.05 

538.89 
451.22 
120.46 

21,494.09 
1,31,570.17 

For E!!lcr lndust:r-u Limited 

Anrind Sing nnia 

Chairman~ 
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ESTl:ll lNllUSTltll:S LIMITED 
n egd. Offic.c: Solum Nagar, P.O. Ch arnbeta, Khatinn1 - 262 JOS. Disll. Udlrnmsingh Nagar(Ullara klrn.ml) 

CIN • Ll4 111Ull198SPLC0l 506J , Website: www.Clilcrindustries.com; Email: i11•tc.S1or@t1 tcr.in 
Phone: (05943) 2S015.J..S7; l<'ai:: (0S943) 250158 

Staltment ofunaudittd consolidated financfa.1 rtsulls for the quarter and sis monlhs pc,iod ended JO Scplcmbcr 2025 

P:tr1icul:tn 

Income 
Rc\·enue from operations 
Other income 
Total income (a+ b) 
E:r.11enscs 
Cost ofm,11erinls consumed 
Chanscs in i1we11lorics of finished goods and work-in-progress 
Employee benefits e.lipcnsc 
finance costs 
Depreciol ion and nmorti1-41lion expense 
Other e.xpcnscs 
To111 I u pcnsc.s (a+b+c+d+c+f) 
Profil/(Lo1s) before tn1 
Share of loss of joint venture 
Profit before In:,; and exceptional items 
Tax upe111e 
Current to.\ 
-Current quarter/period 
Deferred tax (credit) / charge 
Nr:t profit /(loss) ancr fat (l-4) 
Other comprehcnsi,•c income 
Items lhat will not l,e reclassified lo profit and loss 
i) Rc-nlCaSurcmcnt gain / (loss) on defined bcncfil plans 
ii) lnco,nc tn.x effect on items thnl will not be reclassified to 11rofi1 and loss 
Items that will be reclassified 10 11rofit and loss 
i) l:Cfccti,·c ponion of gain/ (loss) on hedging instrumen1s in cash flow hedge 
ii)lncome tax effect on items that will be reclassified to profit and loss 
iii) Effective portion of gain on hedging irutruments in cost of hedge 
O lher comprchcnsi\·c income/(lon ) (a(i+li)+b(i+ii+iii)) 
Tota l comprchcnsi\•e incomc/(loss) (5+6) 
Paid-up equity share capital (face rnluc on 5 each) 
Other equity 
Earnings per share (face rnluc on 5 each) 
13:'.l.Sic EPS - in { (not rumualiscd except for the year ended JI March 2025) 

Diluted EPS - in~ (not annualised except for the year ended 3 1 March 2025) 

SIGNED FOR 
·1OENTIFICATION 

PURPOSES 

Qmu1er ended 

30 Sc1,tembcr 2025 

(Unaudited) 

35,418.95 
304.90 

35,723.85 

24,220.74 
(82.<>5) 

1.951.84 
1,722.70 
1.733.54 
7,827.35 

37,373.52 
( 1,649.67) 

(73.53) 
(1,723.20) 

(13623) 
(9.23) 

(1 ,577.74) 

3.40 
0.37 

9.22 
(1.82) 

11.17 
(1,566.57) 
4,879.31 

(1.62) 

(1.62) 

Consolidated 1-e.sulls 

Quarter endcd Quarter cndtd 
Six months pe1fod 

ended 
30 June 2025 30 Sentcmbtr 2024 30 Scptcml,er 202S 

(Unaudited) (Unaudited) (Unaudited) 

33,820.47 33,115.98 69,239.42 
864.68 262.46 1.169.58 

3-1,685.15 33,378.44 70,409,00 

2 1,826.53 21,256.54 •16,0-17.27 
(•161.-1(,) (901.21) (544.11) 
1.831.12 1,708.88 3,782.96 
1,548.46 1,846.27 3,271.16 
1.728.60 1,724.47 3,462. 14 
8,572.86 7,069.76 16,400.21 

JS,046.11 32,704.71 72,419.63 
(360.96) 673.73 (2,0I0.63) 

(20.02) (93.55) 
(380.98) 673.73 (2,I04.18) 

324.27 50.82 188.0-l 
10.26 321.10 1.03 

(71S.SI) 301.81 (2,293.2S) 

(27.06) (38.14) (23.66) 
5.93 9.69 6.30 

(32.33) (602.87) (23.1 1) 
8.33 148.85 6.5 1 

(45.13) (482.47) (JJ.96) 
(760.64) (180.66) (2,327.21) 

4.879.31 4,702.0<J 4,879.31 

(0.74) 0.32 (2.36) 

(0.74) 0.32 (2.36) 

ct in lacs\ 

Sh, month! period For the year 
ended ended 

30 Seotember 2024 3 1 Marth 202S 

(Unaudited) (Audited) 

61,730.96 1,28,2 14.2 1 
883.18 1,689.86 

62,614.1-1 t,29,90.j.07 

39,502.03 79,245.1 1 
(3.41) 248.59 

3,413.30 7, 115.45 
3,522.63 6,732.69 
3,453.19 6,875.25 

13,718.28 26,885.94 
63,606.02 1,27,103.03 

(991.88) 2,801.04 
(20.41) 

(991.88) 2,780.63 

50.82 442.26 
265. 18 968.55 

(1,307.88) 1,369.82 

(43.M) (71.24) 
l0.77 17.63 

(602.87) (423.63) 
148.85 109.38 

6.90 
(486,89) (360.96) 

(I,794,77) 1,008.86 
4,702.09 4,702.09 

72.549.88 

(1.39) 1.46 

(1.39) 1.46 



ESTEii INDUSTRIES I.IMITED 
Rcgd. Office: Sohan Nagar, P.O. Charubeta, Khalima- 261308. Oi1U, Udhamsingh Nag::1r(U1tarakh1md) 

CIN - L24 I IIUR 1985PLCOJS06J, Wcbsile: www.Clle1industries.com; Email: ilm:stor@cstcr.in 
Phont: (05943) 25015.l-57; Fu: (05943) 250158 

Statement of unaudited consolidated rinancinl results fo1· the qmo1cr :rnd six months period cudrd JO Scptcmbe•· 2025 

Unaduditcd Segment wise Rc\·cnuc, ltcsulls, Asscls and Liabilities for lhc quar1cr and six month 11criod ended JOlh Sc11tcmbcr 2025 

Consolidated results 
Six months JlCliod 

tt in lacs\ 

Six months period £o'orlheyur 
Sr. No Pnr1iculan Quar1e.- ended Qunr1cr ended Qum1cr ended 

ended ended ended 
30 September- 2025 JO June 2025 JO September 2024 JO September 2025 JO Sent ember 2024 JI Marth 2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaud ilcd lAudiled) 
I Segmenl l'CH~IIUC 

a) Polyester chips and film 29.682.07 29.013.91 29,002.99 58.695.98 53.142.43 1.12.695.23 
b) Soecialilv nolvmers 5 736.89 ,I 806.56 4 112.99 IO 543.44 8 588.53 I 5 518.98 

flcH•nue from o 1crations 35418.96 33 820.47 JJ 115.98 69,239.42 61 730.96 I 28 2 14.21 
2 Segmtnt retulls 

Profit} (Lon) before lax and interest 
a) Polyester chips and film (615.05) 695.15 2,J()..1.65 80. IO 1,559.17 9,261.28 
b) Speciality polymers 2,12-1.03 1,521.35 1,463.04 3,645.38 3,420.87 5,709.56 

Total 1,508.98 2,216.50 3,767.69 3,725.48 4,980.04 14,970.84 
Less: 

a) Finance cosls 1.722.70 1.548.46 1,846.27 3.271.16 3.522.63 6,732.69 
b) Other un-nllocablc exnenditure ncl off from un-nllocable income 1.509.'19 I 049.02 I 247.69 2.558.50 2 449.29 5457.52 

3 ProfiUlLoss\ before lax (1 723.21) (380.981 673.73 (2 !04.181 (991.88 2 780.63 
4 Segment n.sscls 

a) Polyester chips and film 1,22,243.01 1,22,854.89 1,20,528.43 1,22,243.01 1,20,528.43 1,16,811.86 
b) Speciality polymers 14,489.•18 13,914.81 12,197.18 14,489.48 12,197.18 11,453.31 
c) Unallocated 33.431.89 33 184.92 25.514.26 33.431.89 25.514.26 29.026.00 

Total I 70 164.38 169 954.62 I 58 239.87 I 70 164.38 I 58,239.87 I 57291.17 
5 Segmcnl lfabilitics 

a) Polyester chips and film 53.195.95 49.745.56 49,348.72 53.195.95 49,348.72 •15, 173.34 
b) Speciality polymers 582.79 765.01 398.00 582.79 398.00 550,76 
c) Unnllocatcd 37.179.24 38.685.RO 38.435.40 37.179.24 38.435.40 3•1.315.IO 

Tota.I 90 957.98 89 196.J7 88 182.12 90 957.98 88 182.12 80 039.20 

NOTES: 
I In terms of Regulation 33 of tJie SEBI (Listing Obligations and Disclosure Requircmcnt.s) Regulations, 2015, as amended, U1csc consolidated financial rcsu)Lc; ("financial results") for the quarter and period ended 30 

September 2025 have been reviewed and recommended for approval by the Audit Committee and accordingly have been approved by the lloard of Directors of Ester Industries Limited rthc Holding Company") at their 
respective meetings held on 14 November 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 Financial Reporting ('Ind AS 34'), prescribed under 
section 133 uflhc Companies Act, 2013 ('the Act') read wiU1 U1c companies (Indian Accounting Standards) Rules, 2015 as amended from time to time, and otJ1er accounting principles generally .tcccpled in India and in 
compliance with the presentation and disclosure requirements of rtegulation 33 of the SEBI {Listing Obligations and Disclosure Hequirement:s] Hegulations, 2015 (as amended), including relevant circulars issued by the 
SEDI from time to lime. 

3 During the period ended 30 September 2025, the Holding Company has rccc?ivcd balance cash consideration (75%) amounting to Rs 41,99,99,789.10 with respect to 35,44,302 share wammts of face value of Rs 5/- per 
warrant at an issue price of Its 150/- per warrant The Board of Directors of U1e r.ompany hils, 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 prcfcrcnlial allotment on a private placement basis lo the persons/entities belonging to U1c promoter and promoter group and non-promoter group hy way of 
circular rc.,.olution passed on 30 April 2025. 

4 Ind AS 108 operating segment is a component oflhc Group that engages in business activities whose operating results arc regularly reviewed by the Company's Chief Operating Decision Maker (COOM) to make decisions 
about resources lo he allocated lo Uie segment and assess il~ performance and for which discrete financial information is available. Accordingly, the Group has idenliOcd its operating segmcnlc; as below: 
a) Polyester chips and film 
h) Speciality polymers 
Following an operational realignment during the period ended 30 September 2025 and a revised approach by tJie Chief Operating Decision Maker (CODM) for performance evaluation and resou rce allocation, the recycled 
Polyester Chips (rPET) business has been reclassified from the "Specialily Polymers" segment to Uic "Polyester Chips and Film" segmenL In accordance with the requirements of Ind AS 100 Operating Segments, the 
segment information for prior periods has been restated to reflect this change, ensuring consistency and comparahilily across reporting period. 

Pl.i«: New Delhi 

Unle 14 No,•cmhH 2025 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

Arvind Singhnnia 
Clmirmnn & CEO 
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Statcmcnl or consolidated Cash Flows 

n:inlau) 
For the six m onths oeriod ended For Ille si.s. months nc1iod ended 

A 

ll 

C 

D 

E 
F 

r nrticul:n:s 

Cash flow!I from operating activities 
Profit /(loss} before ln.x 
Adjustments for: 
Depreciation and amorti5ation c.xpcnsc 
Employee stock 01>tion scheme cx1>enscs 
Loss on sale of property, plnnt nnd equipments (net) 
Finance costs 
Interest income on financials as.sets measured at amortised cost 
Unrealised foreign exchnngc loss (net) 
Bad debls, advances and irreco,·erable balo.nces wrillen orr 
Profit on sale ofinrcs1mcnts (net) 
Cash now hedge gain reclassified from OCI 
Pro\'isions/ liobilitics no longer required ,, rill en b.1ck 
Mark to market (gain)/ loss on de1frative contracts 
Income recognised on account of go,·cmmcrll assistance 
Prm1sion for doubtful debts 
Pro\"ision for doubtful ad,·ru1ces 
Gain on fair \"alu.alion of financial assets 
Share of loss of joint venture 
Pro,•ision for obsolete i1wentories 
Ope-ruling (loss)/ profit before working capital c.hnngcs :md other 
adjuslmc11ts: 
WorkinJ! Cl\pital chanJ!H and olhrr adjustmr nU: 
(Increase) in currenl and non-current loruu 
Decrease/ (increase) in other non-current and current nsscts 
(Increase) in in\'entories 
Increase in other financial nnd non-fmancial liabilities 
Increase in prmisions 
Occrea.se/ (increase) in other non-current and current financial nssels 
(Increase) in trade rccefrablcs 
Increase/ (decrease) in trade oan1bles 
Cash flow from operaeing activities post worldng ( a pilaJ (hnn ges 

Income ta..x oa.id (net of refunds) 

Ncl (ash now from onerali11 1t aclivilies lA) 

Cash nows from invesling activities 
Acquisition of property plant and equipment (including capital \\Ork-in-progress 
and inlangible assets) 
Proceeds from sale of property plant and e<1uipment 
llwestment in lenn deposits 
lm·estments in deposits (pledged) 
Jntcresl rccci\"cd 
Investment in muturu fw1ds and conunercial papers 
Proceeds from sales of investment in mutual funds and commcrciaJ papers 
Net cash used in invesiino acaivities lU\ 

Cash nows from financinR activities 
Prococds from long-tcnn borrowings 
Repayment oflong-tcnn borro\\ings 
Proceeds from issue of share cnpilal 
Proceeds from i.harc warranls 
Cash payment for interest por1ion orlca.se liabilities 
Prococds/(repaymcnts) from short-tcnn borrowings 
Finance cost uaid 
Ntl ca1h now/luu dl in finai1cinP aclivilir., (C) 

Net increase/ (decrease) in cash and cash equi\"alcnts (A+ll+C) 

Cash and cash eoui\'itlcnls al the bcginnin,t of the ,·ear 
Cash and caJh tuuivnlt nb ;i.t the ('nd or the ncliod m +t:} 

llcconc.ilinlion of c:ash and cash cqui,•alents 1u per cash flow slnlcmcul 
Cash in hand 
Balances wilh b.1nks: 

In current accounts 
Oank dcposils with oricinal 111.11uri1y uplo 3 1110111hs 

Totsil of <"ruh and <'ruh equivnlcnts 

Phuc: New Vclhi {~% ·LJ~ 
~~· 

l>:Hc: 14 Nonmhcr 2025 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

30 Septt'mbrr 2025 
(Un audited) 

(2,104. 18) 

3,462.14 
29.27 
(0!12) 

2.860.18 
(426.77) 

2,408.12 
1.87 

(28.56) 
70.91 

(11.99) 
(308.52) 
(137.33) 

39.47 
2. 16 

(243.65) 
93.55 

3.19 
5,709.44 

(8.69) 
(361.28) 

(3,932.<,2) 
423.63 

50.15 
86.54 

(2,141.06) 
3 066.38 
2,892.49 

(324.78) 
2 567,71 

(4.9%.14) 

(3,134.21) 
(155.87) 
41703 

(990.64) 
1,112.85 

(1746.98) 

5.247.54 
(4,328.08) 

4,200.00 
(0.15) 

4,21S. 18 
(2,791.04) 
6 543.45 

1.364.18 

2,256.39 
3 610,57 

6.06 

192.98 
3.421.53 
3 610.57 

30 Scptcmbcr· 2024 
(Unnudited) 

(?91.88) 

3,453.19 
5.89 

27.59 
3,173.88 

(285.39) 
1,052. 14 

10.18 
(166.73) 

(23.02) 
(81.55) 

(153.27) 
12.00 

(131.30) 

6.95 

5,908.68 

(4.47) 
1.062.79 

(3,427.42) 
16.8(1 
29. 17 

( 105.73) 
(2,376.73) 

(403.72) 

699.38 
(IIJ.30 
586.08 

(1.809.94) 

50.18 
(1,219.28) 

(601.21) 
289.33 

(4.118.62) 
6,385.62 

Cl 023,921 

10,545.38 
(14,859.75) 

92.27 

(0. 15) 
(737.86) 

(3,059.43) 
(8 0 19.54\ 

(8,457.38) 

9,996.59 
1,539.21 

5.51 

22.08 



Sr. 
No 

A 
1 

2 

D 

1 

2 

3 

ES'l'Ell lNDUSTnIES LIMITED 
Regd. O ffice : Solum Nngl'lr, P.O. Cha rubcta, Khatimn - 262 308. Distl. Ullhunu ingh Nagar (Ulturoklrnnd) 
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Consolidated Balance Sheet 

As at 

(t in lacs) 
As at 

Particulars 30 ScJ)tcm her 2025 3 1 Mnrch 2025 

ASSETS 
Non-current a~sets 

Property, plant and equipment 
Capital work-in-progress 
Right of use asset 
lntangiblc assets 
financial assets 

Investments 

Loans 

Other financial assets 
Income tax assets (net) 
Other non-current assets 
Total non-current assets 

Current assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
l3ank balances other than cash and cash equivalents 

Loans 
Other financial assets 

Other current assets 
Total current assets 
Total 

EQUIT\' AND LIADILITIES 
Euuily 
Equity share capital 
Other equity 

Tolnl equity 

Liahilitic."-

Non - current linbilitics 
Financial liabilities 

Borrowings 

Lease liabilities 
Provisions 

Deferred tax liabilities (net) 
Other non•eurrcnt liabilities 

'l'otal non-current liabilities 

Current liabilit ies 
Financial liabilities 

Borrowings 
Trade payables 

a) total outstanding dues of micro enterprises and small enterprises 
b) total outstanding dues of creditors other than micro enterprises and small enterprises 

Other financial liabilities 
Other current liabilities 

Provisions 
Current tax liabilities (net) 

Total current liabilities 
Total 

Pl:tce: New Delhi 
Date: 14 November 2025 

SIGNED FOR 
·10ENTIFICATIOt--1 

PUP~ r 

(Unaudited) 

94,614.10 

8,476.79 
55.71 
38.47 

1,586.05 

22.8 1 
1,553.15 

324.37 
1,776.35 

1,08,447.80 

20,130.86 

5,948.64 

19,273.40 
3,620.57 

7,784.61 
74.87 

109.12 

4,774.51 
61,716.58 

I, 70,164.38 

4,879.31 

74,327.08 
79,206.39 

43, 130.69 

1.25 
1,082.47 

2,456.3 1 
3,029.26 

49,699.98 

30,698.21 

1,539.41 
6,180.10 

1,446.88 
761.48 
471.19 
160.74 

41,258.0 1 
1,70,164.38 

(Auclited) 

Arvind Singhnnin 
Chairman & Ci:':O 

97,627.47 

3,921.86 
56.09 
45.20 

1,679.60 

24.87 
1,553.16 

147.35 
1,707.86 

1,06,763.46 

16,142.19 

5,801.28 

17,033.62 
2,256.39 

4,547.87 
64.12 

198.36 

4,483.88 
50,527.71 

1,57,291.1 7 

4,702.09 

72,549.88 
77,251.97 

40,478.44 

1.25 
1,026.84 

2,468.09 
2,879.11 

46,853.73 

25,538.15 

922.28 

3,781.96 
1,678.26 

691.35 
453.0 1 

120.46 
33,185.47 

1,57,291.1 7 


