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15th May, 2024 GSTIN: 19AAGCB2001F129

The Secretary

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street,

Mumbai - 400 001

Scrip Code: 974026 & 974028
Dear Sir / Madam,

Sub: Qutcome of Board Meeting

Re: Regulation 51(2), 52 and 54 of SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015 (SEBI Listing Regulations, 2015)

This is to inform you that the Board of Directors of the Company has, at its meeting held on

15th May, 2025, inter alia, approved the:

1.  Unaudited Standalone Financial Results of the Company for the (i) Quarter & Half Year
ended on 30th September, 2024; and (ii) Quarter & Nine Months ended on 3Ist
December, 2024.

In this regard, please find enclosed the following:

»  Unaudited Standalone Financial Results alongwith the Limited Review Report
issued by M/s. Deloitte Haskins & Sells LLP, Chartered Accountants (FRN
117366W / W100018), Statutory Auditors;

»  Security Cover Certificate under Regulation 54 of SEBI Listing Regulations, 2015
with respect to the listed Non-Convertible Debentures issued by the Company;

»  Disclosure of related party transactions under Regulation 23(9) of SEBI Listing
Regulations, 2015 of the Company for the Half Year ended on 30th September,
2024.

2.  Modification of certain terms in relation to 2,500 Listed, Rated, Secured Redeemable
Non-Convertible Debentures, on private placement basis, having face value of Rs.

10,00,000/- each, of an aggregate nominal value of up to Rs. 250,00,00,000/- (“NCDs”
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or “Debentures”) issued to HDFC Bank Limited (ISIN: INE105U07014 & Scrip Code:
974026) and accordingly agreed to alter the terms of the debenture trust deed executed
in relation to the NCDs dated 28th June, 2022, subject to requisite approvals.

The Board Meeting commenced at 6:00 P.M. and concluded at 7:00 P.M.

Please arrange to bring the same to the Notice of all concerned.

Thanking you,
Yours Sincerely,

For Haldia Petrochemicals Limited
SARBAN 2aetimes
| MITRA Tosedo:osso

Sarbani Mitra

Company Secretary
A14906

Encl: as above




Chartered Accountants
7th Floor, Building 10, Tower B

DeIOitte DLF Cyber City Complex

DLF City Phase - II

]
H k & s “ LI_P Gurgaon - 122 002, Harya
as Ins e s India i

Tel: +91 124 679 2000
Fax: +91 124 679 2012

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF HALDIA PETROCHEMICALS LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial
Results of Haldia Petrochemicals Limited (“the Company”), for the quarter and half
year ended September 30, 2024 (“the Statement”), being submitted by the Company
pursuant to the requirement of Regulation 52 and Regulation 54 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing
Regulations”).

2. This 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 the Indian Accounting Standard 34
“Interim Financial Reporting” (“Ind AS 34"), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 52 and
Regulation 54 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 (ICAI). A review of interim financial information consists of making inquiries,
primarily of the Company’s personnel 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 Standards on Auditing specified under
section 143(10) of the Companies Act, 2013 and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

4, Based on our review conducted as 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 the aforesaid
Indian Accounting Standard and other accounting principles generally accepted in India,
has not disclosed the information required to be disclosed in terms of Regulation 52 and
Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013,
Maharashtra, India. (LLP Identification No. AAB-8737)




Deloitte
Haskins & SellsLLP

5. We draw attention to note 3 to the Statement relating to recognition of government
incentives aggregating to Rs. 729 million and 1,446 million during the quarter and half
year ended September 30, 2024 respectively (Rs. 19,122 million recognised upto
September 30, 2024) as per the terms of the shareholder agreement dated 11th
September, 2014 to which the Government of West Bengal is a party for the period post
implementation of the Goods and Service Tax Laws. As stated in the said note, the
Management has recognised incentive benefits to the extent of SGST collected and
deposited (i.e., to the extent the tax accrues to the State Government) till 30th
September 2024, after re-assessment of the reasonability of ultimate recovery of such
benefits based on developments till date as mentioned in the said note.

Our conclusion on the Statement is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

. Digitally signed by
J Iten d ra Jitendra Agarwal
Date: 2025.05.15 18:24:40
Agarwal g
Jitendra Agarwal
(Partner)

(Membership No. 87104)
(UDIN: 25087104BMJIGVI1571)

Place: Gurugram
Date: May 15, 2025




HALDIA PETROCHEMICALS UMITED

ON: U24100WB2015PLC205383
UNAUDITED STANDALONE FINANCIAL RESULTS $OR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBIR 2124
(Rs m million)
Quarter ended Half Yeas ended Year ended
= Particutars H St | sonnsume 2024 | 1P T Sapiermher | Sn P TS | a15t arc 200
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |income:
|Revenue from Oparations 3,762 28,632 30,574 60,394 60,165 1,22,352
Other Income 1,171 658 576 1,339 L7235 3,544
\Total income 32933 23,300 31,250 62,231 61,390 1,25,346
2 |Expenses:
a. Cost of Materials Consumed 2,353 2221 25,040 52,624 48,503 99,185
b, Purchases of Stock-in-Trade 1 161 9 20 9 s1
n, n N f fini -in-
£ B:T’pfodl W i A e (1881) {623) 2423) (2424) (517 i
d. Emplayae Banefits Expense 533 502 07 1,095 974 2,014
e. Finance Costs 1080 Loas 77 2105 1892 3,969
I. Depreciation and Amortisation Expense 3,867 3830 3,739 7,697 7431 15,042
- Other Expenses 4,831 4,274 4,347 9,108 9,739 21,276
[Total Expenses 3,992 3450 2.7% 70,352 7,031 141,564
3 |Loss before exceptional items and tax {1 - 2) (4,059) (4,160)[ [1.546) 18,29 (5,141) (15,618
4 [Exceptional nems (Refer Note 4) - - 11,218) . (1,218 {1,218))
5 [Loss before tax (3+4) [4,059) (4,160) [2.764) [&.213) (6,353) (16,836)
6 [Tax Expense (Net) (1,867) [1,443) {964) (3.318) (2.222) (6,235)
3. Income tax relating 1o earlier years - - - - - 122
b. Daferred Tax {1.,857) (1,449) {964} (3,315) {2,222) 6,357)
7 [Loss for the period / year [5 - 6) (2.192) 2711 (1.800) 14.903)] 14.137) (10,601)
2 |Other Comprehensive income
Items that will not be reclassified to profit or loss: B
2. Changes in revaluation surpius [Refer Nete: 6) - - - = = 17,254
b. Income tax on above 3 - - - - (4,277
la. Remeasuremant of definad benefil glans [t N 2 [14) 5 128)
b. Income tax on above 3 2 11) 5 (2) 10
Total ather compr tve i /{less) (net of tax) [4), {5) 2 19} 3 12,359
9 [Total comprehensive income/ {loss) for the period / year {7+ 8) (2.195) (z.ngq (1.738) {a.912) 14,134) 2,358
10 |Paid-up Equity Share Capital (Face Value of Rs 10/- per share 156,379 16,579 16,879 16,879 16,879 16,879
11 [Other Equity excluding Revaluation Reserve as at Balance Sheet date 1,07,089 1,16.203 1,10,880
12 [Earnings per Equity Share (Face Value of Rs 10/- each) {130 (1.61) o7 {2.90) (2.45) (6.28)
Basic and Diluted [in Rs) {Net annualised for the quarters)
Disclosure as required ion 52 of Lis! ations and Distlosure ements:
13 |Net Worth Resarve) 1,23,563 1.25597 133,182 1,23,968 133,182 1,27,733
14 [Capital Redemption Reserve m 271 2,711 2,711 271 2,711
imdm {Refer Note 3)
15 [Debt Equity Ratlo 0.24 0.27 0.26 0.24 0.26 0.28
16 [Debt Service Coverage Ratio 0.38 0.32 062 035 0.89 0.39
17 [interest Service Coverage Ratio 0.32 0.68 3.5 0.75 21 0.85
18 |[Current Ratia 1.27 136 113 1.27 113 143
19 [Long Term Debt to Working Capital 4 189 39 9 391 1.70
20 [Bad Debts to Account Receivable Ratio > 2 - - - -
21 |Current Liability Ratio 0.49 0.48 043 0439 0.43 0.42
22 {Total Dets 1o Total Assets 017 0.18 0.18 0.17 0.18 017
23 Debtors (Nt lised for the quarters) 7.78 6.33 3.34 15.75 14.18 29.96
24 |Inventory Tumover (Not annualised for the quarters) 1.91 1 134 4.27 3.7 8.99
25 [Operating Margin {%] 2.80%) 2.50% 10.33% 2.65%) 6.95% 2.77%|
26 [vet Profit Margin (%) (650)% [9.47)%] (5.87)%] [8:12)%] 16.88)% 18.56]%)




(Rs in million)

As at 30th As at 31st March
Particulars September 2024 2024
Unaudited Audited
ASSETS
Non Cusrent Assets
{a) Property, Plant and Equipment 68,500 71,350
({b) Capital Work-in-Progress 2,442 2,255
{c) Right-of-Use Assets . 35,450 35,635
(d) Other Intangible Assets 2,837 6,160
{e) Intangibles under development 8 8
(F) Financial Assets
(i} Investments 48,845 50,490
(ii) Loans 2,226 2,243
(iii) Other Financial Assets 1,640 1,144
(g) Income Tax Assets (Net) 229 537
(h) Other Non-Current Assets 24,652 20,381
Total Non - Current Assets (1) 1,86,829 1,890,203
Current Assets
{a) Inventories 16,543 15,534
{b) Financial Assets
(i) Invastments 3,474 6,128
(ii) Trade Receivables 4,153 4,345
(iii) Cash and Cash Equivalents 2,071 812
(iv) Bank balances other than (iii) above 14,961 15.150
{v) Loans 282 282
{vi) Other Financial Assets 1,872 1,206
{c) Other Current Assets 3,196 4,572
Total Current Assets (Il) 46,552 48,029
TOTAL ASSETS (1+11) 2,33,381 2,38,232
EQUITY AND LIABILITIES
EQUITY
Shareholders’ Funds
(a) Equity Share Capital 16,879 16,879
{b) Other Equity 1,42,205 1,47,116
Total Equity (1H) 1,59,084 1,63,995
LIABILITIES
Non Current Liablilities
(a) Financial Liabilities
(i) Borrowings 23,683 26,485
{ii) Lease Liabilities 308 262
(iii) Other Financial Liabilities 4,507 1,517
{b) Provisions 2431 249
{c) Deferred Tax Liabilities (Net) 5,631 8,952
{d) Other Non-Current Liabilities 3,187 4,360
Total Non - Current Liabilitles (IV) 37,557 41,825
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 14,842 13,076
(ii)Lease Liabilities [0 78
(iii)Trade Payables
Dues of Micro Enterprises and Small Enterprises 132 99
Dues of creditors other than Micro Enterprises and Small 14,815 12,139
Enterprises
(iv) Other Financial Liabilities 2,794 3.085
(b) Provisicns 36 34
(c) Other Current Liabilities 4,031 3,891
Total Current Liabilities {V) 36,740 32,412
TOTAL EQUITY AND LIABILITIES (IIH-IV+V) 2,33,381 2.38.,232




UNAUDITED STANDALONE CASH FLOW STATEMENT FOR THE HALF YEAR ENDED 30TH SEPTEMBER 2024

)

{Rs in million)
For the half year For the hall year
ended 30th ended 30th
. September2024 | Sep r 2023
Unaudited Unaudited
A Cash flow Irom operating aclvities
Loss before tax {8,219) (6,359)
Adjustments for:
Depreciation and isati P 7,697 7.431
Accrued Benefits under G incentive sch s (1,446) (1,586)
Liabilities / provisions no longer required, written back # 1)
Interest income earned on Financial Assets that are not designated at (875) {S03)
fair value through Profit or Loss
Gain on Sale of Investments (312) {595)
Net (gain) / loss on foreign currency transactions and translation 184 50
Net (gain) / loss arising on financial liabilities designated as at FVTPL 27 (7)
Net {gain) / loss arising on linancial assets measured at FVTPL [20) (42)
Profit on sale of Capital Work in Progress (CWIP) items - (9)
Dividend income (92) (89)
Finance Costs 2,125 1,892
Exceptional Itens - Entry Tax Charge - 1.218
Operating Profit / (Loss) before Working Capital changes: {951) S98
Decrease / {Increase) in Trode Receivables, Loans, Other Financial Assets and (1,075) (1.597)
Other assets
Decrease / {Increase) in Inventories {1,009) {4,865)
Increase in Trade Payables, Other Financial Liabilities, Provisions and Other 4,118 5,468
Cash generated from operations 1,083 5
Net Income Taxes (paid) / refunded 307 (128)
Net cash flow generated from / (used in) operating activities (A) 1,390 (123)
B Cash flow from investing activities
Payments for Property, Plant and Equipment, Intangibles, etc (2,200) (1,725)
Purchase of Equity in a Subsidiary Company - (4,611)
Advance against Equity Shares - {416)
Purchase of current investments (2,980) (29,379)
Purchase of non-current investments (100) (514)
Proceeds [rom sale / maturity of current investments 5,947 36,624
Proceeds Irom sale / maturity of non-current investments 1,765 -
Investments in bank deposits {2,211) {1.809)
Bank deposits redeemed 1,850 2,309
Repayment of Loan by Related Parties 15 14
Interest received 627 623
Dividend d from subsidiary pany 180 358
Netcash g d from | ing activities (B) 2,983 1471
C Cash flow from financing activities
Proceeds trom Long Term borrowings - 9,790
Repaymant of Long tarm Borrowings (2,399) (11.864)
Proceeds from Short Term borrowings 39,934 34,287
Repayment of Short term Borrowings ({38,575) {31.521)
Interest Paid 1,998) (1.888)
Payment of Lease Liabilities (89) (55)
Net cash used In financing actlvities [C) (3.124) (1.229)
D Netincrease / (decrease) in Cash and Cash Equivalents (A+B+C) 1,259 118
EHect of exchange differences on cash and cash equivalents held in foreign
E Cash and Cash Equivalents at the Beginning of the Year 813 226
| F_CashandCash Egul\rllnnu atthe End of the Year (D +E) 2,072 345
The above cash flow sta has been prepared under the Indirect Method as set out in the Ind-AS - 7 - Statement of Cash Flows
For tha half year For the half year
Pasticiilirs ended 30th ended 30th
September 2024 September 2023
Rs in million Rs in millien
Compaonents of cash and cash equivalents: .
Cash on hand 1 1
Unrestricted Balances with Bank 320 a7
Deposit account (original maturity less than 3 months) 1.750 30
Cash and cash equivalents 2,071 348
Exchange Differences 1 {3)
Total cash and cash equivalents 2,072 345




UNAUDITED SEGMENT-WISE - REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND HALF YEAR

ENDED 30TH SEPTEMBER 2024

(Rs in million)

Quarter ended Half Year ended Year ended
Particulars i s;o'::'“b‘" 30th June 2024 | 20th 52;’;'; CanRr A0 s:n";:'“b"" M 5;::;;'""” A1st March 2024
Unaudited Unaudited Unaudited Unaudited Unauditad Auditad
1. Segment Revenue
o) Petrochemicals 31,606 28,459 30,673 60,064 80,156 1,22,268
b) Others 157 173 5 ! 330 ) 94
Total Reavenue from opearations 31,762 28,632 30,674 60,394 60,165 1,22,352
2. Segment Results
a) Petrochemicals (4,197) (3.814) (1,203) (8.011) (5.0862) (15,211)
b) Others 26 14 1 40 1 4
(4,171) (3.800) (1,202) (7,971) (6.061) (16,207)
Less: i) Finance Cost 1,080 1,045 977 2,125 1,892 3,969
ii) Other Unallocable Income (Net) (1,192) (685) (633) (1.877) (1,812) (3.558)
iii) Exceplional itemns (Refer Nota 4) - - 1,218 - 1,218 1,218
Loss Before Tax _(a089)| (4.160) (2.764) (8,219) __(6.389)] _ (16.836)
3. Segment Assets
a) Petrochemicals 1,58,368 1,64,708 1,654,135 1,558,368 1,54,135 1,60,350
b) Unallocable iy 75,013 74,967 75,267 75,013 75,267 77,882
Total Assots 2,33.381 2.39.675 2.29,102 2,33,381 2.29,102 2,38,232
4. Segment Liabilities
a) Petrochemicals 29,645 27,202 22,156 29,645 22,156 25,350
b) Unallocable 44,652 51.194 49,743 44,652 49,743 48,8087
Total Liabilities 74,297 78,396 71,899 74,297 71,899 74,237

A.The Company has tha followinp primary business sepmants:
Petrachemicals representing polymer and chemical businesses

a)

b) Others representing trading activities

B. Unallocable represents all items of assers, liabilities, income and expenditure which cannot be allocated to any particular segment,




NOTES:

1  The aforesaid standalone financial results for the quarter and half year ended 30th September, 2024, have been
prepared in accordance with Indian Accounting Standards (Ind ASs) notified under the Companies {Indian

Accounting Standards) Rules, 2015, as amended.

2 The Company had issued on 29th June 2022, Secured, Redeemable Non-Convertible Debentures {NCDs) of Rs
5,000 million In two series- Serles 1 and Series 2 of Rs 2,500 million each having average maturity of above 5
years on private placement basis. Such funds were raised for part financing of capex activities and augmenting
resources for future growth projects. The NCDs were then listed on BSE on 5th July, 2022. The Debentures are
secured by pari passu first charge on the Company’'s moveable (excluding current assets) and immoveable

properties, present and future.

The covenants of aforementioned Non-Convertible Debentures (NCDs) along with certain other borrowings of the
company (amounting to Rs 20,956 million), inter alia, included certain financial covenants in the form of
performance ratio parameters to be tested on half yearly basis, breaches of which would lead to increased coupon
rate or an accelerated repayment in future. For the half year ended 30th September, 2024 while Company’s
liquidity position remains good; due to prolonged global downcycle in Petrochemical sector and adverse market
conditions, financial covenants were not complied with. The Company has obtained letters subsequent to the
period end from these lenders condoning / waiving such breaches with respect to such loans. Accordingly, the
management continues to classify such borrowings based on the original repayment schedule.

Subsequent to reporting date, the Company has breached certain financial covenants relating to borrowings
aggregating Rs 7,963 million as at 31st March, 2025. However, as the breach has occurred between the end of the
reporting period and the date of approval of these financial results, management has cansidered the same as a
non- adjusting post balance sheet event in accordance with relevant accounting standards and guidances issued in
this regard by ICAlL. The management has received and/or are in the process of seeking waiver/condonation of
these covenant breaches from the lenders.

3 The Company had availed benefits under the West Bengal Incentive Scheme 1999 for a period of 12 years which
ended on 19th May 2012, with a portion of the incentive (based on averall value limit) remaining unutilised as on
that date amounting to Rs 43,806 million. Later, in accordance with a decision taken in the 32nd meeting of the
Standing Committee on Industry, Infrastructure and Employment, Government of West Bengal held on 25th May
2014 followed by the tripartite Share Purchase Agreement (SPA) between the Government of West Bengal
(GowB), the promoters of the Company and the Company dated 11th September, 2014, 75% of the above
unutilized incentives were restored to the Company with effect from 1st January 2016 for a period of 19 years
with a stipulation that in the event of introduction of Goods and Service Tax (GST), the incentives would be
payable to the extent the tax accrues to the State Government.

Post implementation of GST w.e.f. 1st July, 2017, the Company has not received the stated incentive under the
aforesaid scheme / agreement. One of the promoter companies during the year 2019-2020 had invoked the
arbitration clause as per the terms of the said SPA. The said Promoter Company during the year ended 31st
March, 2024 has received a favourable final award delivered by the Arbitral Tribunal in the matter which entitles
the Company to receive the incentives from GoWB arising out of contractual obligations in the manner as stated
below:

a) Amount paid as State GST for the period from 01.07.2017 till HPL receives financial incentives upto Rs
32,855 million (out of which Rs 3,171 million has already been received prior to GST implementation) or
upon expiry of the aforesaid period of 19 years, whichever is earller.

b) Interest at the rate 6% per annum, from the date the financial incentives/benefits became due, at the end of
every successive quarter, commencing from 01.07.2017, till the dispersal of the amounts due.

GoWB has subsequently appealed the arbitral tribunal award before the High Court of Kolkata in December 2023.
On 12th July, 2024 the High Court of Kolkata has passed a judgement dismissing GoWB'’s appeal for unconditional
stay. The Court, inter alia, stated that GOWB needs to secure the entire awarded amount with the Registrar within
six weeks from date post which stay can be granted. GoWB then filed a Special Leave Petition (SLP) against the
aforementioned order of the High Court on 23rd August, 2024. On 11th November, 2024, the appeal which was
filed by the GOWB against the order of the High Court of Kolkata, dated 12th July 2024, before the Hon’ble
Supreme Court was dismissed by the Hon’ble Supreme Court and GoWB has been directed to pay the money and
continue the appeal. Subsequently, GowB filed a Special Leave Petition (SLP) for review of order passed by
Hon'ble Supreme Court dated 11th November, 2024 which has been dismissed on 16th January, 2025. As of date
of the results, the GoWB has not secured such amounts with the courts.

In the meanwhile, the promoters of the Company have filed execution application before the High Court of
Kolkata for passing of appropriate order. In view of delay in getting appropriate direction from the High Court of
Kolkata, a Special Leave Petition (SLP) was filed by the promoters of the Company with the Supreme Court of india
on 19th February, 2025. As of the date of the results, the hearings are ongoing.




Notes Contd...

Subsequent to reporting date, the GoW8 has introduced “Revocation of West Bengal Incentive Schemes and
Obligations in the Mature of Grants and Incentives Bill, 2025 ("Bill")" in the West Bengal State Legislative
Assembly on 19th March, 2025. By this Bill, incentives, inter alia, under the West Bengal Incentive Schemes are
sought to be revoked with retrospective effect. It is to be noted that it has been held by the Arbitral Tribunal in its
award that the incentives are contractual and payable under SPA and not any West Bengal Incentive Schemes and
accordingly not applicable to Company. Further the bill is yet to be notified and currently not enforceable.

The Company accordingly continues to recognise income under the said incentive scheme post implementation of
GST (i.e., from 1st July 2017) based on State GST collected and deposited and has recognised a sum of Rs 729
million and Rs 1,446 million as incentive income for the quarter and half-year period ended 30th September 2024

respectively.

The accumulated recoverable balance of Rs 19,122 million as of 30th September, 2024 is being shown under
Other Non-Current Assets in the Balance Sheet. The interest component awarded on the GST incentives have not
been accrued in the books till date and the management will continue to monitor the developments in this
matter.

4 The Company, during the previous year ended 31st March 2024 had opted for settlement of its long-disputed
entry tax liability by way of payment of 50% of the tax amount with waiver of interest, under the settlement of
dispute (SOD) scheme of The West Bengal Sales Tax (Settlement of Dispute) Act 1999, as amended by the West

Bengal Finance Act, 2023.

The Company had submitted its application for settlement of disputed tax liability on 29th August 2023 and has
deposited the entire tax amount of Rs 1,218 million and disclosed the same as exceptional item in the statement
of profit and loss during the year ended 31st March 2024. The final discharge certificate against Entry Tax Liability
has been received by the Company in December 2023,

S  Other Income includes: :
(a) net gain on foreign currency transactions and translation of Rs 3 million and Rs 62 million for the quarter and
half year ended 30th September, 2024 respectively (as against net Joss of Rs 157 million and Rs 94 million for the
corresponding quarter and half year ended 30th September, 2023 respectively)
{b) net gain on financial assets designated at FVTPL of Rs 16 million and Rs 20 million for the quarter and half year
ended 30th September, 2024 respectively (as against net gain of Rs 52 million and Rs 42 million for the
corresponding quarter and half year ended 30th September, 2023 respectively).
{c) net gain arising on financial liabilities designated as at FVTPL of Rs 68 million and net loss of Rs 28 million for
the quarter and half year ended 30th September, 2024 respectively (as against net loss of Rs 158 million and net
gain of Rs 64 million for the corresponding quarter and half year ended 30th September, 2023 respectively).

6 During the previous year FY 23-24, the Company had revalued its Buildings, Plant & Equipments and Land
(included under right-of-use assets) with effect from 1st January 2024 based on the valuation report by an
independent registered valuer, pursuant to which, the aggregate net carrying value of such Buildings, Plant &
Equipments and Land (included under right-of-use assets) has increased by Rs 2,238 million, Rs 1,822 million and

Rs 13,273 million respectively.

7 (a) The Company has entered into a share purchase agreement ("SPA’) on 23rd December, 2024 with ESMA Global
Limited, company in which promoter has substantial interest, to sell 85% stake in its wholly ewned subsidiary,
HPL Technologies 'B.V., Netherlands. The transaction has been completed on 13th February, 2025. As the criteria
for classifying such non-current investments as held for sale are met after the reporting date, hence the same is
not classified as held for sale assets.

(b) Haldia Industrial Estates Limited (HIEL), wholly owned subsidiary of the Company has issued further 20,000
nos. of equity shares in January, 2025 which has been subscribed by ESMA Global Limited and MCPI Holdings
Limited. This subscription of shares by the group companies resulted in a significant dilution for the existing
shareholding of the Company from 100% to 339%, leading to loss of control of the subsidiary wef 28th January,

2025.

contd...




Notes Contd...

8 Formulae for computation of ratios are as follows:

::' Ratios Numerator Denominator
1 |Debt-equity ratio Total Debt Total Equity
2 |Debt service coverage ratio Earnings available for debt|_ 2
i3 Finance Cost + Principal
servicing (Earnings before Taxes, fie de duik h
Interest, Depreciation and PEYMNGEE e OUSRE E
Exceptions items) period for long term loans
3 |Interest service coverage ratio Earnings available for debt
servicing (Earnings before Taxes, Piiaiics Cist
Interest, Depreciation and
Exceptional items)
4 |Current ratio Current Assets Current Liabilities
5 |Long Term Debt to Working Capital |Long Term Loan Current Assets - Current Liabilities
6 |Bad Debts to Account Receivable
Ratio Bad Debts Average Account Receivable
7 |Current Liability Ratio Current Liabilities Total Liabilities
8 |Total Debts to Total Assets Total Debts Total Assets
9 |Trade receivables turnover ratio Net Credit Sales Average Accounts Receivable
10 |Inventory turnover ratio Cost of Goods Sold (or Sales) Average Inventory
11 |Operating Margin (%) Earnings before Taxes, Interest, |Revenue from Operations
Depreciation and Exceptional
items
12 |Net Profit Margin (%) Profit/(Loss) After Tax Revenue from Operations

9 The aforesaid standalone financial results, have been reviewed by the Audit Committee and approved by the
Board of Directors on 15th May 2025. The Statutory Auditors have carried out limited review of standalone
financial results of the Company for the quarter and half year ended 30th September, 2024.

Mumbai

Dated : 15th May, 2025

For and on

behalf of the Board of Directors

KI—=¢
Navanit Narayan
Whole-time Director &

Chief Executive Officer
DIN: 08280314
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REF: AB/2024-25/007

Independent Auditor’s Certificate on Book Value of Assets of the Company
Contained in Columns A to ] of “Statement of Security Cover in respect of
Secured, Redeemable Listed Non-Convertible Debentures of Haldia
Petrochemicals Limited for the period ended as at September 30, 2024" (“the
Statement”)

To

The Board of Directors

Haldia Petrochemicals Limited

Tower 1, Bengal Eco Intelligent Park,
Block EM, Plot No 3, Sector V,

Salt Lake, Kolkata 700091

1. This certificate is issued in accordance with the terms of our engagement letter
dated 24 September, 2024,

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, are the Statutory Auditors
of Haldia Petrochemicals Limited (“the Company”), have been requested by the
Management of the Company to certify "Book Value of Assets of the Company
contained in Columns A to J of Statement of Security Cover in respect of Secured,
Redeemable Listed Non-Convertible Debentures of the Company for the period
ended as at September 30, 2024 (Annexure I)” (hereinafter referred as “the
Statement”).

The Statement is prepared by the Company from the unaudited books of accounts
and other relevant records and documents maintained by the Company as at
September 30, 2024 pursuant to requirements of Circular no. SEBI / HO / MIRSD /
MIRSD _ CRADT / CIR/ P/ 2022 / 67 dated May 19, 2022 issued by Securities and
Exchange Board of India in terms of regulation 54 read with regulation 56(1)(d) of
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993 (hereinafter
referred together as “the SEBI Regulations”), as amended, for the purpose of
submission to SBICAP Trustee Company Limited, Debenture Trustee of the above
mentioned Listed Debt Securities (hereinafter referred to as “the Debenture
Trustee”). The responsibility for compiling the information contained in the
Statement is of the Management of the Company and the same is initialed by us for
identification purposes only.

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra,
India.(LLP Identification No. AAB-8737)
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Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the
Company, including the preparation and maintenance of all accounting and other
relevant supporting records and documents. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation;
and making estimates that are reasonable in the circumstances.

The management of the Company is also responsible for ensuring that the Company
complies with all the relevant requirements of the SEBI Regulations and for
providing all relevant information to the Debenture Trustees.

Auditor’s Responsibility

5.

6.

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT
/ CIR / P/ 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board
of India, our responsibility for the purpose of this certificate is to provide a limited
assurance on whether the Book Value of Assets of the Company contained in
Columns A to ] of the Statement of Security Cover in respect of Listed Debt
Securities of the Company have been accurately extracted and ascertained from
the unaudited books of accounts of the Company and other relevant records and
documents maintained by the Company.

The limited assurance engagement involves performing procedures to obtain
sufficient appropriate evidence to provide limited assurance on the Statement as
mentioned in paragraph 5 above. The procedures performed vary in nature and
timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement
is substantially lower than the assurance that would have been obtained had a
reasonable assurance engagement been performed.

Accordingly, we have performed the following procedures in relation to the
statement:

a) Obtained the Statement from the management.

b) Reviewed that the information contained in the statement have been accurately
extracted and ascertained from the unaudited books of accounts of the Company
for the period ended as at September 30, 2024 and other relevant records and
documents maintained by the Company, in the normal course of its business.

c) Reviewed the arithmetical accuracy of the information included in the statement.

d) Reviewed the terms of Offer Document / Placement Memorandum / Debenture
Trust Deed to understand the nature of charge (viz. exclusive charge or pari-
passu charge) on assets of the Company.

e) Obtained Register of Charges maintained by the Company as per the
requirements of the Companies Act, 2013 to understand the composition of
charges created on assets of the company.

f) Made necessary inquiries with the management and obtained relevant
representations in respect of matters relating to the Statement.
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We conducted our examination and obtained the explanations in accordance with
the Guidance Note on Reports or Certificates for Special Purposes issued by the
Institute of Chartered Accountants of India (ICAI). This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the Institute

of Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on
Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Review
Historical Financial Information, and Other Assurance and Related Services
Engagements.

Conclusion

9.

Based on the procedures performed as referred to in paragraph 6 above and
according to the information and explanations provided to us by the Management
of the Company, nothing has come to our attention that causes us to believe that
the Book Value of Assets of the Company contained in Columns A to ] of the
Statement of Security Cover have not been accurately extracted and ascertained
from unaudited books of accounts of the Company for the period ended as at
September 30, 2024 and other relevant records and documents maintained by the
Company.

Restriction on Use

10.This certificate is addressed to and provided to the Board of Directors of the

Company solely for the purpose of submission to SBICAP Trustee Company Limited
(the Debenture Trustee) and should not be used by any other person or for any
other purposes without our prior consent in writing. Accordingly, we do not accept
or assume any liability or any duty of care for any other purpose or to any other
person to whom this certificate is shown or into whose hands it may come without
our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’'s Registration No. 117366W/W-100018)

Digitally signed by
ANIRBAN ANIRBAN BANERJEE
Date: 2025.05.15
BANERJEE (35456 s0s0
Anirban Banerjee

Partner
(Membership No. 063176)

Kolkata, May 15, 2025 UDIN: 25063176BMOCIG8161




1. Column F - includes ; A) Book value of nv:ls having pari-passy charoe B) Outstanding Book value nI debt for whic
.

2. The Company bias issued, Secured, § Convertible

30th Septamber 2024 1s Rs 4969

(NCDs) of its 5

an Land {disclosed undes Right-of-use Asset) of te Company (both present and future).
3. Other Debt Is secured by wary of paripassu fist charge on Property, Plant and Equipment inciding Capital work in progress and Loaschold nights on Land {disclosed under Right-of-use Asset) of the Company (both present and future),

4. The company has aranged for Standby lotter of Crodit (SBLE), guarantesing the debt payment cbligations in case of a default by coe of its wholly owned subskd BY,
10 the extent of cutstanding loan balance of the BoiTowes a5 on  given date. The gurantes amount a5 60 J01h Seplember 2024 stands 3l USD 371.44 million. The said sm: Tacility is secured by way of a pati-paasu charge over the

assets of the company.

5. Colurmn M - Amounts discloved uider assets reprosents matket value of Property, Plant and Equipment and Right of Use Assets as on 315t December 2021 based an the valuatior

1eyistered valuer empanelied with debentue istes

6. Column N - This column reptesent CWIP balance as on 30th Seotember 2024 where Market Value is considered same as Book Value
" 0,

7. Caver on Market Vahe -
B, Tie above financial informiation a5
9. This Statement is prepared in accor

# Represents balance assets and labiities

The market value has been alculated a3 per the total value of assets mentioned in Cohimin 0,
Seotembier 10,2024 has been extracted from the unaudited standalone financial results for the auarter and six months ended Seotember 30,2024 and other relevant records of the listed entity,
w with Rejulation 54 read with Regulation 56(1)d af SEBT (Listing Obligation and Disclasure Requitements) Requlations, 2015 and SEBI Clicular on Honitoring and Disclosures by Debenture
Truste(s) vide circular sumber SEBLHO/MIRSD/CRADCIR/P/2020/230 dated May 19, 2022 ("the Regul

Digitally signed
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Biswas

a Biswas pate:2025.05.15
17:37:54 +05'30

in twvo setiey- Serles | and Series 2 of Rs 2500 millions each on private placement basts. Book Value of the issued NCDs a5 o
15 after Laking into account relevant Ind- AS treatment. NCOS are kit by way of paripassu st charge on Property, Plant and Equipment inciiding capal work in progress and Leaschold 1ights

Amount ts lnited

teport dated 141h June 2022 duly certified by the

eepak
arayan
ingh

ANIRBAN
BANERJE

ALD 3&1 EM, P 11,3, ek ke Ciy,
PETROCHEMICALS LTD Sm.\:‘ '.Prﬂg &am Floor
memr——
TEL: 7112233, 111‘!2“5
WEBSITE www. hakdiop als. com
CIN uzuwwmlsncmm
(Flas In INR Million) Annexure I
of Security Cover in respect of Secured, Listed Converiible of the Company for the period anded as at Segsgm_' 30, 2024
Column A Column B Columin € | cColumn b Column € | Calumn F 1 Calumn G Column H Column T Column k| Column L 1 Column M 1 Column N | Column O
Exclusive Charge Parl- Passu Chatge Ellasination Related 10 only those Rems covered by this Certilicate
on (smount in negative)
Carrying
fbook valuie for
Description of Avset fos Assets not excinsive charge Cacrying walan/hook vekie. lor
Debt for | Assets shared by parl passu debt] Othver assets on which | passu charge assets
Particulars whlchh this oSt | Debi for which thts | Ottier Securet | which it | hokdes (chides el fos which | there bs part- Passa bl DN AT oML e (Total Clat) | Macket Value for | assets where matket | L yone o pant|  here market votoe Is mok Total Value{=K+L
certificate being sued [ centificate | this centificata s Issued & other | charge (excluding Rems ¥. RO s (e by anchigtvy: Aabats thagind oy Uil b ot passu charge Assets inable of applicable )
Being issued |  debt with pari- passu charge | Covered in calumn F) Pt panl passu charge) Emichisie Basls Adcatainably or (For Eg. Bank Balance, DSRA
l"‘f‘:,‘:’ i market vaue is not apphcabic)
Book Value Book Value Yes/ o Book Vake Book Value Relating 1o Column F
Assets
Propety, Phant ard Equipment I £B.500 58,1
Copital Work-in- Proiess 2447 FRTF]
kit of Use: Assets 35,450 25467
Goodwil
Assets ZRIT
Intanaible Assets urier [
m [FRIT)
Loars o
Tiade Recelvatic 153
16513
Cash and G 07]
Bank Balances other than Cash 1
and Cash <
hets & 31,589
I"ﬂlﬂ 2 S 196,353 = L = = 3 1.22.648 2442 1.26.090 |
I
secutities 1o which Certificate pertais: Refer Note 2 Yes 5,000 000 5,000 _5,000 |
i gt psse chatie with alove debt- Refer Note 3 71,755 755 33,75% 33,755 |
Other debt (SBLC seured by par passs 1 liige)- Refer Note 4 31137 EYWEE] 31,122 31,122
debt -
Bank 8771 8,771
Debt Securities -
Others -
1 14,917 19947
s Liabilities 308
277 277
Others # 20,149 20,149
Total - - 59,877 - 45,542 - 1,05.419 - - - 59,877 59,877 |
Cover on book Valie 178 279 Z21
Cover on Harkel Vake- Refer Hote 7 FXYY
Hotes
s certificate s issued and C). Other debt sharing var-oass ch lana with debt for whic s ssurest

Digitally signed by
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Singh
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17:45:21 +05'30'



T ol the par T eterIng o the z 3 T T case monies are due o Gither party 3 8 resL ol 2 ~ R &
_ transactin Aeity E D ot e L Value of the related N : : s ek 2 5 el ol
St No. Relationship of the Type of related party Dmn:‘of‘ other ;e\;led party "::“:r"‘!“ e ""“":‘x"" - Y] Guring the reporting Nature of indebtedness (loan/ Nature (Ioan/ advance/ Purpose for which the funds will be Notes
Name PAN Name PAN counterparty with the listed Roeacion e S COmNRS period Opening balance Closing balance issuance of debt/ any other | Detais of other indebtedness. Cost Tenure intercorporate deposit/ Interest Rate (%) Secured/ unsecured | utilsed by the ultimate recipient of
entity or its subsidiary etc) investment ) funds (endusage)
) e
Expenses on account of
1 |Haldia Limited IAAGCB2001F Haldia Riverside Estates Limited AAACH76458 Subsidiary |Any other transaction Rent 38.94 32.57 37.86
Reimbursement of
expenses for Water,
2 |Haldia icals Limited |AAGCE2001F Haldia Riverside Estates Limited AAACH76458 Subsidiary [Any other transaction _|Electricity and Telephone 532 0.00 0.00
3 [Haldia Limited [AAGCB2001F Faldia Riversiae Estates Limited ___|ARACH7645E Subsiciary interest received ERRNLLIE T 758 0.00 .00
4 Haidia icals Limited [AAGCB2001F Faldia Riverside Estates Limited ___|ARACH7645E Subsidiary Loan ST 1520 16344 12820
Manpower support
S |Haldia Limited |AAGCB2001F rside Estates Limited (AAACH76458 Subsidiary |Any other transaction iservice 1.80 0.00 0.00
€ |Haldia i Limited IAAGCB2001F rsige Estates Limited IAAACH7645 B Subsidiary Investment Rl 0.00 6155.10 6155.10
7 |Haldia Limited IAAGCB2001F HPL Global Pte Ltd [AAECH1311G Subsidiary JAny other transaction Dividend Incor 92.36 180.11 92.36
Exchange gain on
Irevaluation of Preference
|Shares denominated in
& |Haldia Limited |AAGCB2001F mPI. Global Pte Ltd JAAECH1311G (Subsidiary |Any other transaction Foreign Currency net off 36.12 4036.76 4072.88
¢ [Haldia icals Limited AAGCB2001F HPL Global Pte Ltd [AAECH1311G Subsidiary Investment R 0.00 9771.25 9771.25
Manpower support
|service & Expenses.
incurred on behalf of
10 [Haldia i Limited JAAGCB2001F |HPL Global Pte Ltd |AAECH13116 |Subsidiary |Any other transaction |subsidiary 6.02 171 111
11 |Haldia Limited JAAGCB2001F HPL Global Pte Ltd |JAAECH13116 |Subsidiary Sale of goods or services 11849.78 1929.13 1745.45
|Purchase of goods or
12 |Haldia i Limited |AAGCB2001F HPL Global Pte Ltd |AAECH1311G |Subsidiary |services 11333.40 3285.66 2771.39
13 |Haldia i Limited |AAGCB2001F [HPL Global Pte Ltd [AAECH1311G [Subsidiary Advance 1716.32 6186.36 4470 E‘
[Commodity Hedging
14 |Haldia Petrochemicals Limited |AAGCB2001F HPL Global Pte Ltd [AAECH1311G {Subsidiary Any other transaction e ts Outflows 27.81 54.99 38.23
Maintenance Charges of
15 |Haldia i Limited [AAGCE2001F HPL Go Private Limited AAECH2006G {Subsidiary Any other transaction 1.00 044 0.55
16 [Haldia i Limited |AAGCB2001F HPL Go ite Limited AAECH2006G [Subsidiary iSale of goods or services 476.37 44.85 56.18
17 [Haldia Limited |AAGCB2001F HPL Go Private Limited [AAECH2006G (Subsidiary Investment 0.00 0.10} 0.10
18 |Haldia Limited |AAGCB2001F HPL Go Private Limited AAECH2006G |Subsi |Any other transaction 13.50 2.27] 2.81
|Advanced Performance Materials Operations and
18 |Haldia i Limited [AAGCE2001F Private Limited (Adperma) AAPCA7ESAL Subsidiary |Any other transaction Maintenance Expenses 267.04 55.05 4845
Advanced Performance Materials
20 [Haldia Limited IAAGCB2001F Private Limited (Adperma) AAPCA7654L |Subsidiary (Sale of goods or services 2588.59 317.97 257.97
Advanced Performance Materials Purchase of goods or
21 |Haldia i Limited [AAGCB2001F Private Limited (Adperma) [AAPCA7E54L Subsidiary iservices 1292.02 261.68 1087.53
: [Advanced Performance Materials
22 |Haldia Petrochemicals Limited |AAGCE2001F private Limited (Adperma) ArpcazESaL Subsidiary interest received
Advanced Performance Materials
23 [Haldia Limited |JAAGCB2001F Private Limited (Adperma) [AAPCA7E54L Subsidiary Loan 110944
Advanced Performance Materials
24 |Haldia Limited AAGCB2001F Private Limited (Adperma) [AAPCA7654L Subsidiary Investment 1000.10
Advanced Performance Materials
25 |Haldia i Limited AAGCB2001F Private Limited (Adperma) [AAPCA7 6541 Subsidiary |Any other transaction Other 1.06)
[Advanced Performance Materials (Advance received net of
26 |Haldie icals Limited AAGCB2001F Private Limited (Adperma) |AAPCA7E54L subsiciary |Any other transaction __|adjustment 1995.97 Advance £.00% Unsecured |Advance receiy upplies
[Advanced Performance Materials Interest Expense on
27 |Haldia icals Limited anGCB2001F private Limited (Adperma) AAPCATESAL any other transaction _|Advance 0.00
28 |Haldia Limited AAGCB2001F ies B.V. 2222299992 Investment 2 & ey 26390.25
Guarantee Commission
29 [Haldia |AAGCB2001F |Any other transa: Re 0.00
30 |Haldia [AAGCE2001F [AADCO0902E Investment ¥ et 0.10
[Expenses incurred on
31 [Haldia i Limited |AAGCB2001F [SIO2P Private Limited [AADCO09028 Subsidiary Any other transaction behalf of subsidiary 0.51
Expenses incurred on
32 |Haldia icals Limited AaGCB2001F HPL industrial Estates Limited (HIEL) _|AAGCH1S84F Any other transaction _|behalf of subsidiary 0.00)
33| Haldia icals Limited |AAGCB2001F HPL Industrial Estates Limited (HIEL) _|AAGCHIS84F Subsidiary purchase of fixed assets 0.00
Sale of CWIP tems to
34 |Haldia icals Limited |AAGCB2001F HPL Industrial Estates Limited (HIEL) _|AAGCHIS84F Subsiciary Any other transaction _|subsidiary 0.00)
35 |Haldia i Limited [AAGCB2001F EPI, Industrial Estates Limited (HIEL) |AAGCH1584F Subsidiary Any other transaction 250.00 |Loan 8.00% | 27th March 2025 Loan £.00% | 27th March 2025 Unsecured Project Purposes
36 |Haldia i Limited AAGCB2001F HPL Industrial Estates Limited (HIEL) |AAGCH1584F Investment 0.10]
37 |Haldia i Limited [AAGCB2001F HPL Industrial Estates Limited (HIEL) |AAGCH1584F Subsidiary Interest received 454 3
38 |Haldia Petrochemicals Limited IAAGCB2001F HPL Industrial Parks Limited (HIPL) [AAGCH1376K Subsidiary Any other transaction 0.20]
39 |Haldia i Limited IAAGCB2001F HPL Industrial Parks Limited (HIPL) [AAGCH1376K Subsidiary Investment 0.10|
| Adplus Chemicals and Polymers Pvt
40 |Haldia i Limited |AAGCB2001F Ltd. [AAXCA6372M idi Sale of goods or services | 5 10.68
Adplus Chemicals and Polymers Pvt |Expenses incurred on
41 |Haldia icals Limited AAGCB2001F L. AAXCAB372M i Any other transaction _|behalf of subsidiary. 6385
. March 2026 or March 2026 or
| Adplus Chemicals and Polymers Pvt Security Deposit completion of Phenol [completion of Phenol |Successful implementation of Phenol
42 |Haldia i Limited [AAGCB2001F Ltd. AAXCA6372M i Any other transaction Received 190.00 |Any other 8. Dﬁv‘wm:l ‘whichever is later |inter-corporate deposit 8.00% |project whichever is later |Unsecured Project
[Adplus Chemicals and Polymers Pvt Interest on Security
43 |Haldia i Limited IAAGCB2001F ILLd [AAXCA6372M i Any other transaction [ Deposit 66.80°
TCG Contres For ResearchAnd B ) S — Sl —— - — I
Education In Science And Technology Expenses incurred on
44 |Haldia i Limited IAAGCB2001F (TCG Crest) [AAHCTE174G Associate JAny other transaction behalf of Associate 1174
|TCG Centres For Research And
. Education In Science And Technology Consulting services.
45 |Haldia icals Limited AAGCB2001F (16 Crest) AAHCTB174G Associate Any other transaction i 0.00
ITCG Centres For Research And
Education In Science And Technology
46 |Haldia i Limited [AAGCB2001F (TCG Crest) [AAHCT8174G Associate Investment 0.50
ITCG Centres For Research And
Education In Science And Technology
47 |Haldia Limited [AAGCB2001F (TCG Crest) |AAHCTB174G | Associate |Any other transaction | Donatic 0.00
|Companies in which one of the |Reimbursement of
Techna Infrastructure Private Limited promoters have substantial infrastructure facilities
48 [Haldia Limited [AAGCB2001F (TIPL) JAABCT4095) interest |Any other transaction land other expenses 245
[Companies in which one of the
ITechna Infrastructure Private Limited promoters have substantial
49 |Haldia Petrochemicals Limited IAAGCB2001F I |AABCT4095) interest. |Any other transaction |Security Deposit 5.93
(Companies in which one of the Expenses on account of
TCG Urban Infrastructure Holding promoters have substantial [Rent and other
50 |Haldia Limited AAGCB2001F Private Limited (TUIHPL) |AADCS8821M interest |Any other transaction i facilities 0.00]
|Companies in which one of the
TCG Urban Infrastructure Holding promoters have substant
51 |Haldia Limited IAAGCB2001F Private Limited (TUIHPL) JAADCSE821M linterest |Any other transaction 3.18
Companies in which one of the
ITCG Urban Infrastructure Holding promoters have substantial
52 |Haldia Limited [AAGCB2001F Private Limited (TUIHPL) IAADCS8821M linterest Loan 1000.00
Companies in which one of the
TCG Urban Infrastructure Holding promoters have substantial
53 {Haldia Limited [AAGCB2001F Private Limited (TUIHPL) JAADCS8821M interest interest received 7.10
[Companies in which one of the
ITCG Urban Infrastructure Holding [promoters have substantial
54 |Haldia icals Limited AnGCB2001F Private Limited (TUIHPL) lAADCSEE21M interest |Any other transa security Deposit 4179
[Companies in which one of the
TCG Facility Management private promoters have substantial Expenses on account of
55 |Haldia icals Limited |AAGCB2001F Limited (TFMPL) |AABCB2810R interest |Any other transaction facilities 0.00




Companies in which one of the
CG Digital Solutions Private Limited promoters have substantial |Purchase of goods or
56 |Haldia Limited [AAGCB2001F |TDSPL) [AAECS20008 interest services 70.00 [NA 2877 14.20 666
[Companies in which one of the
CG Digital Solutions Private Limited ipromoters have substantial |Reimbursement of Office.
57 |Haldia Limited |AAGCB2001F \Tospy |AAECS20008 interest |Any other transaction ion Expenses 0.00[NA 062 012 02
[Companies in which one of the
Ipromoters have substantial Reimbursement of Office
58 |Haldia Petrochemicals Limited AAGCB2001F MCP Private Ltg AAACMO169K interest |Any other transaction Expenses 50.00|NA 13.56 608 .08 .
[Companies in which one of the Expenses incurred by
[promoters have substantial Related Party on our
5¢ |Haldia icals Limited AAGCE2001F MCP Private Ltd [ARACMo169K interest |Any other transaction _|behalf 0.00NA 456 292 3.95
[Companies in wnich one of the
ipromoters have substantial
60 |Haldia icals Limited AAGCE2001F MCP Private Ltd [AAACME169K interest |Any other transaction istics Support 0.00[NA 000 .63 0.00
[Companies in which one of the B e
ipromoters have substantial 2
61 |Haldia Petrochemicals Limited AAGCB2001F MCP Private Ltg AAACMO 169K interest (Advance 0.00|NA 000 043 043
[Companies in which one of the %
[promoters have substantial
62 |Haldia icals Limited AAGCB2001F IMCP Private Ltd |ARACMO169K interest (Advance 000 [NA 0.00 139 139
[Companies in which one of the Expenses on account of
[TCG Lifesciences Private Limited [promoters have substantial Technical and Scientific
63 |Haldia Limited |AAGCB2001F j(lwu |AABCC0401D interest |Any other transaction __|Research 120,00 |NA 000 2185 0.00
[Companies in which one of the
v [promoters have substantial
64 |Haldia icals Limited |AAGCB2001F [TCG Alternate Investment Fund (TAIF) [AACTT9902€ interest investment 0.00{NA 000 162602
[Companies in which one of the
IDCG DataCore Systems (India) Pvt Ltd [promoters have substantial  [Purchase of goods or
65 |Haldia Petrochemicals Limited |AAGCB2001F lioocsiey |AAFCDAS28F interest iservices 650|NA 252 163
[Companies in which one of the Expenses on account of
(Chatterjee Management Services ipromoters have substantial Business Support and
66 |Haldia icals Limited |AAGCB2001F [Private Limited (CMSPL) |AABCC4005D interest [Any other transaction _|Consultancy 152NA 000 0.00
[Companies in which one of the
(Chatterjee Management Services [promoters have substantial Royalty and Trademark
67 |Haldia icals Limited |AAGCB2001F [Private Limited (CMSPL) |AABCC400SD interest |Any other transaction < 200.00|NA 100,00/ 0.00| 0.0
[Companies in which one of the
(Chatterjee Management Services [promoters have substantial
68 |Haldia icals Limited |AAGCB2001F Private Limited (CMSPL) |AABCC4005D interest |Any other transaction 0.00[NA 013 013) 002
[Companies in which one of the
[chatterjee Management Company [promoters have substantial
69 |Haldia icals Limited |AAGCB2001F (cme) [2222200002 interest |Advance 0.00|NA 0.00 3.56) 3.56
[Companies in which one of the
[promoters have substantial
70 |Haldia icals Limited [AAGCB2001F Aculead (india) Pvt Ltd AAOCAS006R interest Any other transaction 35.00|NA 10.22 4186 264
[Companies in which one of the
[Development Consultants Private Directors have substantial Purchase of goods or
71 |Haldia icals Limited AAGCB2001F Limited (DCL) |AAACDSS00F interest services 18.70|NA 813 £37 0.38
[Companies in which one of the
[Development Consultants Private Directors have substantial
72 |Haldia icals Limited |AAGCB2001F Limited (DCL) |AAACDS900F interest [Any other transaction 0.00|NA 000 004 0.04
Entities which are members of [Purchase of goods or
73 |Haldia icals Limited |AAGCB2001F Lummus Technology LLC AABCLT608K the same group services 1824[NA 14.90| 06 125
Lummus Technology Heat Transfer Entities which are members of Reimbursement of Office
74 |Haldia Limited |AAGCB2001F BV Netherlands AABCAS045K the same group Any other transaction ion £ 0.00/NA 097 114 228
Entities which are members of Purchase of Equipment &
75 |Haldia icals Limited | AAGCB2001F Lummus Technology India Pyt Ltd___|AAECLo9268 the same group |Any other transaction _|Project Related Services 7.00NA 676 1254 0.00
Real Time Optimisation
Entities which are members of software and
76 |Haldia icals Limited |AAGCB2001F Lummus Digital LLC the same group |Any other transaction i 90.00|NA 139 0.00 0.00
77 |Haldia icals Limited [AAGCB2001F D Punendu Chatteriee y Personnel _|Any other transaction _| Directors Sitting Fees 0.00|NA 030 0.00 0.00
78 |Haldia icals Limited |AAGCB2001F iShanta Ghosh ey Personnel _|Any other transaction | Directors Sitting Fees 0.00[NA 022 0.00 0.00
79 |Haldia icals Limited AAGCB2001F Rudra Chatterjee y Personnel _|Any other transaction _ | Directors Sitting Fees 0.00INA 0.36) 0.0 000
80 |Haldia icals Limited |AAGCB2001F y Personnel _|Any other transaction _|Directors Sitting Fees 0.00|NA 036/ 000 0.00]
81 |Haldia icals Limited |AAGCB2001F Badal Chandra Das ey Personnel _|Any other transaction _|Directors Sitting Fees 0.00|NA 0.20| 0.00 0.00
82 |Haldia Limited |AAGCB2001F s. Chatterjee AACPCE148F ey Personnel _|Any other transaction __|Directors Sitting Fees 0.00|NA u.s‘s{ 0.00] 0.00
83 |Haldia icals Limited |AAGCB2001F Navanit Narayan [AANPN2184R ey Personnel 0.00|NA 26.61 0.00] 0.00
84 |Haldia Petrochemicals Limited |AAGCB2001F Navanit Naravan [AANPN2184R ey Personnel _|Any other transaction | Directors Sitting Fees 0.00|NA 033 0.00) 0.00|
85 |Haldia icals Limited |AAGCB2001F Pramod Kumar Gupta ADIPG7605H Key personnel 0.00|NA 17.& 0.00] 0.00|
86 |Haldia icals Limited |AAGCB2001F Sarbani Mitra ADIPG7605H Key personnel 0.00|NA 431 0.00] 0.00|
interest on Delayed
87 |Haldia icals Limited |AAGCB2001F HPL Global Pte Ltd |AAECH13116 Subsidiary [Any other transaction 0.00{NA 38.47 0.0 38.47
. [Expenses on account of
Business Support and
86 |Haldia icals Limited |AAGCB2001F X-Polymat Global Pyt Ltd |AAACX5014G Iste id Any other transaction _|Consults 0.00|NA 001 0.00 0.00]
[Companies in which one of the
[promoters have substantial (Corporate Social
89 |Haldia icals Limited [AAGCB2001F [rce GF) |AAATT3303K interest Any other transaction _|Responsibility Expenses 0.00/NA 00| 0.00) 0.00|
[Companies in which one of the.
[TCG Lifesciences Private Limited [promoters have substantial
90 |Haldia Petrochemicals Limited [AAGCB2001F (at |AABCC0401D interest Advance NA 0.00| 23.60) 23.60
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF HALDIA PETROCHEMICALS LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial
Results of Haldia Petrochemicals Limited (“the Company”), for the quarter and nine
months ended December 31, 2024 (“the Statement”), being submitted by the Company
pursuant to the requirement of Regulation 52 and Regulation 54 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing
Regulations”).

2. This 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 the Indian Accounting Standard 34
“Interim Financial Reporting” (“Ind AS 34"), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 52 and
Regulation 54 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 (ICAI). A review of interim financial information consists of making inquiries,
primarily of the Company’s personnel 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 Standards on Auditing specified under
section 143(10) of the Companies Act, 2013 and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as 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 the aforesaid
Indian Accounting Standard and other accounting principles generally accepted in India,
has not disclosed the information required to be disclosed in terms of Regulation 52 and
Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013,
Maharashtra, India. (LLP Identification No. AAB-8737)
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5. We draw attention to note 3 to the Statement relating to recognition of government
incentives aggregating to Rs. 838 million and 2,285 million during the quarter and nine
months ended December 31, 2024 respectively (Rs. 19,960 million recognised upto
December 31, 2024) as per the terms of the shareholder agreement dated 11ith
September, 2014 to which the Government of West Bengal is a party for the period post
implementation of the Goods and Service Tax Laws. As stated in the said note, the
Management has recognised incentive benefits to the extent of SGST collected and
deposited (i.e., to the extent the tax accrues to the State Government) till 31st December
2024, after re-assessment of the reasonability of ultimate recovery of such benefits
based on developments till date as mentioned in the said note.

Our conclusion on the Statement is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

. Digitally signed by Jitendra
Jitendra rel
Date: 2025.05.15 18:25:34
Ag arwal +05'30'
Jitendra Agarwal

(Partner)
(Membership No. 87104)
(UDIN: 25087104BMJIGV15523)

Place: Gurugram
Date: May 15, 2025




{Rs in million}

Guarter ended Nine month ended Year ended
s pactisins 31t ber | 30th S 315t December | 315t December | 315t D 31st March
No 2024 2024 2023 2024 2023 2024
Unsudited Unaudited Unaudited Unaudited Unaudited Audited
1 [Income:
Revenue from Operations 33612 31762 31891 99,026 92,056 1,22.32
Other income 224 1,171 875 2,063 2,600 3,584
Total Income 33,856 32,933 32,766 1,01,089 94,656 1,25.946
1 |Expensen:
2. Cost of Materials Consumed 8,441 28,353 26.531 81,065 75,034 99,185
b. Purchases of Stock-in-Trade 4474 129 1 4764 0 51
c. Changes In inventories of finished goods, work-in-progress 323 [1.881) 1478 1,561) 139) {13}
and By-products
d. Employee Benefits Expense s34 593 403 1,629 1468 2.014
e. Finance Costs 1083 1,080 1,018 3,188 291 3.969
f. Depreciation and Amertisation Expense 3,865 3,867 3803 11,562 11234 15,042
|g- Cther Expenses 4,658 4,831 6,646 13,763 16.385 21,276
Total Expenses 43,938 36.992 39,980 1,14,410 1,07.013 1,41,564
3 |Loss before exceptional items and tax (1 - 2) {5,102) {4,059) (7,214 {13,321) {12,357) (15,618)
4 |Exceptional ltems (Refer Note 4) - - [1,218) {1,218]
5 |Loss befora tax (3 +4) (5,102) (4,058) (7,214), {13,321) {13,575) {16.836)
6 [Tax Expense (Net) (1,710) {1,867) {2.521) [5,028) (4.744)) (6,235)
a. Income tax relating to earlier years - - - - - 12
b. Deferred Tax { [1,867) (2,522)] (5,026) (4,784) (6,35
7 |Loss for the pericd / year (3 - 6) (2.192 (4.633)| (s.295) (8.831) (10.501)
8 |Other Comprehensive income
Iems that will not be reclassified to profit or loss: —)T
a. Changes in revaluation surplus (Refer Note: §) - - - - 17,254
b. Income tax on above d = = - (4.2
2. Remeasurement of defined benefit plans ] 7 2 (23) 7 {28)
2 3 {1} 7 {3 10
{5) (4) 1 (14)| 4 12,959
9 (Total comprehansive income/ {loss) for the period / yaar (7 4 8 13397) {2.196) 4,692) (8,309)| (8.827) 2,358
10 [Pald-up Equity Share Capital {Faca Value of Rs 10/- per share) 16,879 16.879 16,873 15879 16.879 16,879
11 [Other Equity excluding Revaluati Reserve as at Balance Sheat 1,04,251 112,127 1.10,880 |
12 [Eamings per Equity Share [Face Value of Rs 10/ each) (2.01) (130), {2.78) [a.91) {5.23) (6.28)
Basic and Diluted (in Rs) (Not annualised for the quarters) J
| | |
Disclosurs as red ulation 52 of O and Disclosure Req
13 [Net Werth | Revaluation Reserve} 121,130 1.23.968 1.29.006 1,21,130 1.29.006 1.27.759
14 |Capital Redemption Reserve 211 2711 2711 271 2m 2711
‘llum (Refer Note 8}
15 |Debt Equity Ratio 027 D24 027 0.27 0.27 0.24
16 {Debt Service Coverage Ratio {0.08)] 0.38 {0.44] 0.21 0.24 0.39
17 Service Coverage Ratio {0.16) 0.82 {2.35) 0.45 0.61 0.85
18 |Current Ratio 115 127 1.01 113 L 101 1.48
19 |Long Term Debt to Working Capital 3.83 241 55.85 3.63 55.85 170
20 |Bad Debts to Account Receivable Ratie - . - - - -
21 {Current Liability Ratio 0.53 045 0.50 053 0.50 D.44
22|Total Debts to Total Assets 0.18 017 0.18 0.18 0.18 0.17
23 [Debtors Turnover (Not annualised for the guarters) 734 7.78 744 15.84 21.43 2956
24|k y T {Not annualised for the ) 248 151 191 663 5.28 859
25 [Operating Margin (%) (o.as]%; 2.80% {7.50}%. 1.43%; 1.94%) 2.77%)
|26 [Net Profit Margin (%) (8.781% (6.50)% a7y jssa (9.9 18.66)%)




UNAUDITED SEGMENT-WISE - REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND NINE
MONTH PERIOD ENDED 31ST DECEMBER 2024

{Rs in million)

Quarter ended Nine months ended Year ended
Parti 31st D: ber | 30th Sep b 315t D b 31st D b 31st D b 31st March
articulars
2024 2024 2023 2024 2023 2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1. Segrment Revenue
a) Petrochemicals 34,117 31,605 31,879 94,181 92,035 1,22,258
b) Others 4,515 157 12 $,845 21 94
Totsl Revenue from operations 38,632 31,762 31,891 99,026 92,056 1,22,352
2. Segment Reaults
a) Petrochemicals (8,112) (4,297) (7.102) (12,123) {12,164) (15,211)
b} Others 42 26 - 31 1 4
(8,070) (4,171) (7,102) {12,042) {12.163) (15,207}
Less: i} Finance Cost 1,063 1,080 1.018 3,188 2,911 3,969
ii) Other Unallocable Income (Net) {31) il {1.192) {906)] (1,509) (2.717) {3,558}
iii) Exceptional items {Refer Note 4) - - - - 1,218 1,218
Loss Before Tax {5,102) {4.059) (7.214) (13,321) {13,575) (16,836)
3. Segmant Assets
a) Petrochemicals 1,62,517 1,58,368 1,47,010 1,62,517 147,010 1,60,350
b) Unall bl 71,8686 75,013 77.954 71,866 77,954 77,882
Total Assets 2,34,384 2,33.381 2,24,964 2,34,384 2,24,964 2,38,232
4. Segment Liabllities
8) Petrochemicals 31,840 29,645 24,827 31,840 24,827 25,350
b) Unallocable 46,857 44,652 47,326 46,857 47,326 48,887
Total Liabilities 78,697 74,297 72,153 78,697 72.153 74,237

A. The Company has the following orimarv busi segments:
a)  Petrochemicals representing polymer and chemical businesses

b)  Others representing trading activities
B. Unallocable reprasents all items of assets, liabilitles, income and expenditure which cannot be allocated to any particular segment.




NOTES:

1 The aforesaid standalone financial results for the gquarter and nine-month period ended 31st December, 2024,
have been prepared in accordance with Indian Accounting Standards {Ind ASs) notified under the Companies
{indian Accounting Standards) Rules, 2015, as amended.

2 The Company had issued on 29th June 2022, Secured, Redeemable Non-Convertible Debentures (NCDs) of Rs
5,000 million in two series- Series 1 and Series 2 of Rs 2,500 million each having average maturity of above 5
years on private placement basis. Such funds were raised for part financing of capex activities and augmenting
resources for future growth projects. The NCDs were then listed on BSE on 5th July, 2022. The Debentures are
secured by pari passu first charge on the Company's moveable (excluding current assets) and immoveable
properties, present and future.

The covenants of aforementioned Non-Convertible Debentures (NCDs) along with certain other borrowings of the
company {amounting to Rs 19,894 million as at 31st December, 2024), inter alia, included certain financial
covenants in the form of performance ratio parameters to be tested on half yearly basis, breaches in meeting the
same would lead to increased coupon rate or an accelerated repayment in future. For the half year ended 30th
September, 2024 while Company's liquidity position remains good; due to extended global downcycle in
Petrochemical sector and adverse market conditions, certain covenants were not complied with. The Company
has obtained letters subsequent to the period end from these lenders condoning/waiving such breaches with
respect to such loans. Accordingly, the management continues to consider the classification of loan based upon
the original repayment schedule.

Subsequent to reporting date, the Company has breached certain financial covenants relating to borrowings
aggregating Rs 7,963 million as at 31st March, 2025. However, as the breach has occurred between the end of the
reporting period and the date of approval of these financial results, management has considered the same as a
non- adjusting post balance sheet event in accordance with relevant accounting standards and guidances issued in
this regard by ICAL The management has received and/or are in the process of seeking waiver/condonation of
these covenant breaches from the lenders.

3 The Company had availed benefits under the West Bengal Incentive Scheme 1999 for a period of 12 years which
ended on 19th May 2012, with a portion of the incentive (based on overall value limit) remaining unutilised as on
that date smounting to Rs 43,806 million. Later, in accardance with a decision taken in the 32nd meeting of the
standing Committee on Industry, Infrastructure and Employment, Government of West Bengal held on 29th May
2014 followed by the tripartite Share Purchase Agreement (SPA) between the Government of West Bengal
(GowB), the promoters of the Company and the Company dated 11th September, 2014, 75% of the above
unutilized incentives were restored to the Company with effect from 1st January 2016 for a period of 19 years
with a stipulation that in the event of introduction of Goods and Service Tax (GST), the incentives would be
payable to the extent the tax accrues to the State Government.

Post implementation of GST w.e.f. 1st July, 2017, the Company has not received the stated incentive under the
aforesaid scheme / agreement. One of the promoter companies during the year 2019-2020 had invoked the
arbitration clause as per the terms of the said SPA. The said Promoter Company during the year ended 31st
March, 2024 has received a favourable final award delivered by the Arbitral Tribunal in the matter which entitles
the Company to receive the incentives from GoWB arising out of contractual obligations in the manner as stated

below:
a) Amount paid as State GST for the period from 01.07.2017 till HPL receives financial incentives upto Rs

32,855 million (out of which Rs 3,171 millicn has already been received prior to GST implementation} or
upon expiry of the aforesaid period of 19 years, whichever is earlier.

b) Interest at the rate 6% per annum, from the date the financial incentives/benefits became due, at the end of
every successive quarter, commencing from 01.07.2017, till the dispersal of the amounts due.

GoWB has subsequently appealed the arbitral tribunal award before the High Court of Kolkata in December 2023.
On July 12, 2024 the High Court of Kolkata has passed a judgement dismissing GoWB's appeal for unconditional
stay. The Court, inter alia, stated that GoWB needs to secure the entire awarded amount with the Registrar within
six weeks from date post which stay can be granted. GoWB then filed a Special Leave Petition (SLP) against the
aforementioned order of the High Court on 23rd August, 2024. On 11th November, 2024, the appeal which was
filed by the GoWB against the order of the High Court of Kolkata, dated 12th july 2024, before the Hon'ble
Supreme Court was dismissed by the Hon'ble Supreme Court and GoWB has been directed to pay the money and
continue the appeal. Subsequently, GOWB filed a Special Leave Petition (SLP) for review of order passed by
Hon’ble Supreme Court dated 11th November, 2024 which has been dismissed on 16th January, 2025. As of date
of the results, the GoWB has not secured such amounts with the courts.

In the r hile, the pre s of the Company have filed execution application before the High Court of
Kolkata for passing of appropriate order. In view of delay in getting appropriate direction from the High Court of
Kolkata, a Special Leave Petition (SLP) was filed by the pro s of the Company with the Supreme Court of India
on 19th February, 2025. As of the date of the resuits, the hearings are ongoing.




Notes Contd...

Subsequent to reporting date, the GoWB has introduced “Revocation of West Bengal Incentive Schemes and
Obligations in the Mature of Grants and Incentives Bill, 2025 (“Bill")” in the West Bengal State Legislative
Assembly on 19th March, 2025. By this Bill, incentives, inter alia, under the West Bengal Incentive Schemes are
sought to be revoked with retrospective effect. It Is to be noted that it has been held by the Arbitral Tribunal in its
award that the incentives are contractual and payable under SPA and not any West Bengal Incentive Schemes and
accordingly not applicable to Company. Further the bill is yet to be notified and currently not enforceable.

The Company accordingly continues to recognise income under the said incentive scheme post implementation of
GST (i.e., from 1st July 2017) based on State GST collected and deposited and has recognised a sum of Rs 839
million and Rs 2,285 million as incentive income for the quarter and nine-month period ended 31st December,
2024 respectively.

The accumulated recoverable balance of Rs 19,960 million as of 31st December, 2024 is being shown under Gther
Non-Current Assets in the Balance Sheet. The interest component awarded on the GST incentives have not been
accrued in the books till date and the management will continue to monitor the developments in this matter.

4 The Company, during the previous year ended 31st March 2024 had opted for settlement of its long-disputed
entry tax liability by way of payment of 50% of the tax amount with waiver of Interest, under the settlement of
dispute (SOD) scheme of The West Bengal Sales Tax (Settlement of Dispute) Act 1999, as amended by the West
Bengal Finance Act, 2023.

The Company had submitted its application for settlement of disputed tax liability on 29th August 2023 and has
deposited the entire tax amount of Rs 1,218 million and disclosed the same as exceptional item in the statement
of profit and loss during the year ended 31st March 2024. The final discharge certificate against Entry Tax Liability
has been received by the Company in December 2023.

S Other Income includes:
(a) net loss on foreign currency transactions and translation of Rs 405 million and Rs 343 million for the quarter

and nine month period ended 31st December, 2024 respectively (as against net gain of Rs 118 million and Rs 24
million for the corresponding quarter and nine month period ended 31st December, 2023 respectively)

(b) net gain on financial assets designated at FVTPL of Rs 90 million and Rs 110 million for the quarter and nine
month ended 31st December, 2024 respectively (as against net gain of Rs 3 million and Rs 45 million for the
corresponding quarter and nine month period ended 31st December, 2023 respectively).

(c) net loss arising on financial liabilities designated as at FVTPL of Rs 40 million and Rs 68 million for the quarter
and nine month period ended 31st December, 2024 respectively (as against net loss of Rs 16 million and net gain
of Rs 48 million for the corresponding quarter and nine month period ended 31st December, 2023 respectively).

6 During the previous year FY 23-24, the Company had revalued its Buildings, Plant & Equipments and Land
(included under right-of-use assets) with effect from 1st January 2024 based on the valuation report by an
independent registered valuer, pursuant to which, the aggregate net carrying value of such Buildings, Plant &
Equipments and Land (included under right-of-use assets) has increased by Rs 2,238 million, Rs 1,822 million and
Rs 13,273 million respectively

7 (a) The Company has entered into a share purchase agreement ('SPA’) on 23rd December, 2024 with ESMA Global
Limited, company in which promoter has substantial interest, to sell 85% stake in its wholly owned subsidiary,
HPL Technologies 'B.V., Netherlands. The transaction has been completed on 13th February, 2025. As the criteria
for classifying such non—current investments as held for sale are met after the reporting date, hence the same is
not classified as held for sale assets.

(b) Haldia Industrial Estates Limited (HIEL), wholly owned subsidiary of the Company has issued further 20,000
nos. of equity shares in January, 2025 which has been subscribed by ESMA Global Limited and MCPI Holdings
Limited. This subscription of shares by the group companies resulted in a significant dilution for the existing
shareholding of the Company from 100% to 33%, leading to loss of control of the subsidiary wef 28th January,

2025.




Notes Contd...

8

Formulae for computation of ratios are as follows:

sl

No Ratios Numerator Denominator
1 |Debt-equity ratio Total Debt Total Equity
2 |Debt service coverage ratio Earnings available for debt
T Finance Cost + Principal
servicing (Earnings before Taxes, .
Repayments made during the
Interest, Depreciation and vicid fise R bt S0ARE:
Exceptional items) e ¢
3 |Interest service coverage ratio Earnings available for debt
servicing (Earnings before Taxes,
Finance Cost
Interest, Depreciation  and
Exceptional items)
4 |Current ratio Current Assets Current Liabilities
5 [Long Term Debt to Working Capital
Long Term Loan Current Assets - Current Liabilities
6 |Bad Debts to Account Receivable
Rati Bad Debts Average Account Receivable
io
7 |Current Liability Ratio Current Liabilities Total Liabilities
8 |Total Debts to Total Assets Total Debts Total Assets
9 |Trade receivables turnover ratio Net Credit Sales Average Accounts Receivable
10 |Inventory turnover ratio Cost of Goods Sold (or Sales) Average Inventory
11 |Operating Margin (%) Earnings before Taxes, Interest, |Revenue from Operations
Depreciation and Exceptional
items
12 |Net Profit Margin (%) Profit/{Loss) After Tax Revenue from Operations

9 The aforesaid standalone financial results, have been reviewed by the Audit Committee and approved by the
Board of Directors on 15th May 2025. The Statutory Auditors have carried out limited review of standalone
financial results of the Company for the quarter and nine months ended 31st December, 2024,

Mumbai

Dated : 15th May, 2025

For and on behalf of the Board of Directors

Navanit Narayan
Whole-time Director &
Chief Executive Officer

DIN: 08280314
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REF: AB/2024-25/009

Independent Auditor’'s Certificate on Book Value of Assets of the Company
Contained in Columns A to J of “Statement of Security Cover in respect of
Secured, Redeemable Listed Non-Convertible Debentures of Haldia
Petrochemicals Limited for the period ended as at December 31, 2024"” (“the
Statement”)

To

The Board of Directors

Haldia Petrochemicals Limited

Tower 1, Bengal Eco Intelligent Park,
Block EM, Plot No 3, Sector V,

Salt Lake, Kolkata 700091

1. This certificate is issued in accordance with the terms of our engagement letter
dated 24™ September, 2024.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, are the Statutory Auditors
of Haldia Petrochemicals Limited (“the Company”), have been requested by the
Management of the Company to certify “Book Value of Assets of the Company
contained in Columns A to J of Statement of Security Cover in respect of Secured,
Redeemable Listed Non-Convertible Debentures of the Company for the period
ended as at December 31, 2024 (Annexure I)” (hereinafter referred as “the

Statement”).

The Statement is prepared by the Company from the unaudited books of accounts
and other relevant records and documents maintained by the Company as at
December 31, 2024 pursuant to requirements of Circular no. SEBI / HO / MIRSD /
MIRSD _ CRADT / CIR/ P/ 2022 / 67 dated May 19, 2022 issued by Securities and
Exchange Board of India in terms of regulation 54 read with regulation 56(1)(d) of
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993 (hereinafter
referred together as “the SEBI Regulations”), as amended, for the purpose of
submission to SBICAP Trustee Company Limited, Debenture Trustee of the above
mentioned Listed Debt Securities (hereinafter referred to as “the Debenture
Trustee”). The responsibility for compiling the information contained in the
Statement is of the Management of the Company and the same is initialed by us for
identification purposes only.

Regd. Office: One Internatianal Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra,
India.(LLP Identification No. AAB-8737)
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Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the
Company, including the preparation and maintenance of all accounting and other
relevant supporting records and documents. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation;
and making estimates that are reasonable in the circumstances.

The management of the Company is also responsible for ensuring that the Company
complies with all the relevant requirements of the SEBI Regulations and for
providing all relevant information to the Debenture Trustees.

Auditor’s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT
/ CIR /P /2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board
of India, our responsibility for the purpose of this certificate is to provide a limited
assurance on whether the Book Value of Assets of the Company contained in
Columns A to J of the Statement of Security Cover in respect of Listed Debt
Securities of the Company have been accurately extracted and ascertained from
the unaudited books of accounts of the Company and other relevant records and
documents maintained by the Company.

The limited assurance engagement involves performing procedures to obtain
sufficient appropriate evidence to provide limited assurance on the Statement as
mentioned in paragraph 5 above. The procedures performed vary in nature and
timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement
is substantially lower than the assurance that would have been obtained had a
reasonable assurance engagement been performed.

Accordingly, we have performed the following procedures in relation to the
statement:

a) Obtained the Statement from the management.

b) Reviewed that the information contained in the statement have been accurately
extracted and ascertained from the unaudited books of accounts of the Company
for the period ended as at December 31, 2024 and other relevant records and
documents maintained by the Company, in the normal course of its business.

c) Reviewed the arithmetical accuracy of the information included in the statement.

d) Reviewed the terms of Offer Document / Placement Memorandum / Debenture
Trust Deed to understand the nature of charge (viz. exclusive charge or pari-
passu charge) on assets of the Company.

e) Obtained Register of Charges maintained by the Company as per the
requirements of the Companies Act, 2013 to understand the composition of
charges created on assets of the company.

f) Made necessary inquiries with the management and obtained relevant
representations in respect of matters relating to the Statement.
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We conducted our examination and obtained the explanations in accordance with
the Guidance Note on Reports or Certificates for Special Purposes issued by the
Institute of Chartered Accountants of India (ICAI). This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the Institute
of Chartered Accountants of India.

8. We have complied with the relevant applicable requirements of the Standard on
Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Review
Historical Financial Information, and Other Assurance and Related Services
Engagements.

Conclusion

9. Based on the procedures performed as referred to in paragraph 6 above and

according to the information and explanations provided to us by the Management
of the Company, nothing has come to our attention that causes us to believe that
the Book Value of Assets of the Company contained in Columns A to J of the
Statement of Security Cover have not been accurately extracted and ascertained
from unaudited books of accounts of the Company for the period ended as at
December 31, 2024 and other relevant records and documents maintained by the
Company.

Restriction on Use

10. This certificate is addressed to and provided to the Board of Directors of the

Company solely for the purpose of submission to SBICAP Trustee Company Limited
(the Debenture Trustee) and should not be used by any other person or for any
other purposes without our prior consent in writing. Accordingly, we do not accept
or assume any liability or any duty of care for any other purpose or to any other
person to whom this certificate is shown or into whose hands it may come without
our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Digitally signed by
AN I RBAN ANIRBAN BANERJEE
Date: 2025.05.15
BA N E RJ E 18:31:16 +05'30'
Anirban Banerjee

Partner
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Kolkata, May 15, 2025 UDIN: 25063176BMOCIF2802
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