
15th May, 2024 

The Secretary 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, 
Mumbai - 400 001 

~ LDIA 
e EMICALS LTD 

Scrip Code: 974026 & 974028 

Dear Sir / Madam, 

Sub: Outcome of Board Meeting 

Regd. Office : 
Bengal Eco Intelligent Park, Tower-1 
Block - EM, Plot No. 3, Salt Lake City 
Sector - V, 3rd & 4th Floor 
Kolkata - 700 091, W.B. 
TEL. :71122334, 71122445 
WEBSITE :www.haldiapetrochemicals.com 
CIN U24100WB2015PLC205383 
GSTIN: 19AAGCB2001F1Z9 

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: 

l. 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 31st 

December, 2024. 

In this regard, please find enclosed the following: 

► Unaudited Standalone Financial Results alongwith the Limited Review Report 

issued by Mis. Deloitte Haskins & Sells LLP, Chartered Accountants (FRN 

117366W / W 100018), 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. 

* Plant: Post Box No. 12, Durgachak, Haldia, Dist. : Purba Medinipur (West Bengal), Pin: 721602, India: Tel.: +91 (03224) 274007 / 384 / 400.:;:,,..,.;~ 
A.R.D.C. : 54/A/1 Block ON, Sector V, Salt Lake, Kolkata - 700091 , (India), Tel. : +91 (033) 2367 3484 / 3485 / 3383, Fax : +91 (033) 2367 3384 

PAN BIN NO. : AAGCB2001F, Central Excise Range : I OF HALDIA- II OF HALDIA, Cornrnlsslonarte : HALDIA 
ECC NO.: AAGCB2001FEM001 



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 

Sarbani Mitra 
Company Secretary 
Al4906 

Encl: as above 



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
7th Floor, Building 10, Tower B 

DLF Cyber City Complex 

DLF City Phase - II 

Gurgaon - 122 002, Haryana 

India 
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 I ndian Accounting Standard 34 
" I nterim 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 Regu lation 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 (!CAI). 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 Auditi ng specified under 
section 143(10) of the Companies Act, 2013 and consequently does not enable us to 
obtain assurance that we wou ld become aware of all sign ificant matters that might be 
identified in an audit. Accord ingly, we do not express an audit opinion. 

4 . Based on our review conducted as stated in paragraph 3 above, nothing has come to our 
att ention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognit ion 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 Ident ificat ion No. AAB-8737) 



Deloitte 
Haskins & Sells LLP 

5. We draw attention to note 3 to the Statement relating to recognition of government 
incentives aggregat ing 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. 

Place: Gurugram 
Date: May 15, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

Jitendra 
Agarwal 

Digitally signed by 
Jitendra Agarwal 
Date: 2025.05.15 18:24:40 
+05'30' 

Jitendra Agarwal 
(Partner) 

(Membership No. 87104) 
(UDIN: 25087104BMJGVI1571) 
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UNAUDITED STANDALONE BALANCE SHEET AS AI 30TH SEPTEMBER 2024 

Particulars 

ASSETS 

Non Current AsseU 

(D) Proporty, Pl;int and Equipment 

(b) Cnpital Work-in-Proeress 

(c} Right·ol-Usa Assets 

(d) Other Intangible Assets 
(e) Intangibles under development 

(f) Financial Assets 
(i) Investments 
(Ii) Loans 
(HI) Other Financia l Assets 

(g) lncoma Tax Assets (Net) 

(h) Other Non-Current Assets 

Current Assets 

(a) Inventories 

(b) Financial Assets 

(i) Invest ments 

(ii) Tr.:>de Receiv;ibles 
(iii) Ca,sh and Cash Equivalents 

Total Non - Current Assets (I) 

(iv) B.:ml< balances othar than (iii) above 

(v) Loan,s 

(vi) Other Financial Assets 

(c) Other Current Assets 

Asat3°'h 
September 202A 

Unaudited 

68,500 
2,442 

35,450 

2,837 
8 

48,845 

2,226 
1,640 

229 

24,652 

1,116,829 

16,543 

3,474 

4,153 
2,071 

14,961 

282 

1,872 

3 ,196 

(Rs in million) 
As at 31st M"rch 

2024 

Audited 

71.350 

2,255 

35,635 

6 ,160 
8 

50.490 

2,243 
1.144 

537 

20,381 

1,90,203 

15.534 

6,12B 

4,345 

812 

15.1S0 

282 
1,206 

4 ,572 

Total Current Assets (II} 1---------'-"==+-------'-=="-46,552 48.029 

2.38,232 2,33,381 TOTAL ASSETS (1+11)1-____ _;:====-i------=====--l 

EQUITY AND LIABILffiES 

EQUITY 

Shareholders' Funds 

(a) Equity Share Capital 

(b) Other Equity 

LIABILITIES 

Non Current LlablUttes 

(a) Financiat Lin bilities 

(i) Borrowings 

(ii) Lease Ll.ibftities 
(iii) Other Fin~nci.:1l U.sbilities 

(b) Pf"ovlsion:1 

(c) Deferred Tax Liabilities (Net) 

(d) Other Non-Current Liabilities 

Total Equtty (Ill) 

Total Non ... Current Liabilities (fV) 

Current LiabllitJes 

(a) Financial Liabilities 

(i) Borrowings 

(il)Lease Liabilities 

(iii)Trade Payables 
Dues of Micro Enterprises and Small Enterprises 

Dues of creditors other than Micro Enterprises and Small 

Enterprises 

(iv) Other Financial Liabilities 

(bl Provisions 
(c) Other Current Liabilities 

Total Current LlablUtles (V) 

TOTAL EQUITY ANO LIABILITIES (lll+IV+V) 

16,879 

1,42,205 

1,59,084 

23,683 
308 

4,507 
2.41 

5,631 

3,187 
37,557 

14,842 

90 

132 
14,815 

2.734 
36 

4,031 
36,740 

2,33,381 

16,879 

1.47.116 

1 ,63,995 

26,485 

262 
1.517 

249 

8.952 
4,360 

41,825 

13,076 

78 

99 
12,139 

3.095 

34 
3,891 

32.412 

2,38.232 



UNAUPUEP STANDALONE CASH FLOW STATEMENT FOB D:lE HALF YEAR ENDED 30TH SEPTEMBER 2024 

PanfcuLa,s 

A Cash flow rrom operattnc aeUvftle:S 

Loss before ta• 
Adjustments tor: 

Depreciation and amortis.n ion 1Hpense 

Accrued S.nefits under Government Incentive schemes 
Liabilities/ provisioM no longer required, written bac k 

Interest income earned on Financial Assets tha t are not designated at 
fair ¥alue through Prom or LOH, 

Gain on Sale o f Investments 
Net (gain)/ loss o n foreien currency transtictions .lnd transl.:,tion 
Net (gain)/ loss arisinc on flnencial Uabllltles desicnAred as at FVTPL 
Net (gain)/ loss arising on financial assets measured at FVTPL 
Profit on sale of Capital Work In Pro&ross (CWlP) Items 
Dividend income 
Finance Costs 
Exceptional items • Entry Tax Chari:• 

Oper•ting Profit / (Loss) before Workln& Capital chances: 

CbaOlfC'.$ in wotkine Ciloilttl 
Decre;,se / (lncre;,sc) in Trode ReceivQbles, lo.ans, Other F,mmci.al Assets ilnd 
Other ~sets 
Decrease I (Increase) In Inventories 
Increase '" Trade Payables, Other F1nanclol Liabilities, Provisions and Other 
li.1biUties 
Cash rener•ted from operatJons 
Net Income TaxH (paid)/ refunded 
Net c-aish flaw a•n•rated f rom I (used In) operatin1 activities (A) 

B Cash flow from Jm,asllng activities 
Paymenrs for Property. Plant and Equipment, lnt.angibles. etc 
Purchase of Equity In a Subsidiary Company 
Ad,ance against Equity Shares 
Purchose of current lnvestmants 
Purchase of non-current lnvastmenls 
Proceeds from s.J le / m aturity of current Investments 
Proceeds l rom sale/ mottJrity of non-current investments 
Investments In bank deposits 
Bonk deposits redeem ed 
Rcpo1yment of lo.>n by Rel,0ted P.1rt'es 
Interest received 
Dividend received hom $Ub:;idl.>ry compnny 
Net cu.h pnerated from l nvestln, acttvltl■s (8) 

C Cash ft.ow from '1nancln1 acttvltles 
Proceeds from Long Term borrowing3 
Rep.:ii,,,,....nt of lone term Borrowine:s 
Proceeds from Short Term borrowings 
R.•p::t~nt o f Short t e,m Sonowinas 

Interest Paid 
PflymaM of Lease Uabilides 
Net cash us■d In flnancln• activities tCl 

D Net Increase/ (decrease) In Cash and Cash Equtvalents {A+B+C) 
Effect of exchance dlfferenc■s on caffl and c ash equivalents h e ld In rorel&n 

E Cash and Cash Equivalents at the 8etlnnln1 of th• Year 
F Cash and Cash Equtvai.nts •• the End of the Year 10 + El 

Fo, th• haU -,ear 
ende d 30th 

Se0tcmber 2024 

Unaudhed 

(8,219) 

7,697 

(1,446) 

(875) 

(312) 
164 

27 
(20) 

(92) 
2,125 

(951) 

(1,075) 

(1,009) 
4 ,118 

1 ,083 
307 

1,390 

(2,200) 

(2.,980) 
(100) 

5,947 
1.765 

(2,211) 
l,!150 

15 
627 
180 

2,993 

(2.399) 
39,934 

(38,575) 
(1,995) 

189' 
13.1241 
1,259 

U3 
2,072 

IRs in million I 
For the half yea, 

ended 30th 
Semember 2023 

Un.>udited 

(6,359) 

7,431 

(1.586) 
(1) 

(903) 

(595) 
so 
(7) 

(42) 
(9) 

(89) 

1,892 
1.218 

998 

(1.597) 

(4 .865) 
5,468 

5 
11281 
(123) 

(1.725) 
(4,611) 

(416) 

(29,379) 
(514) 

36.624 

(1.809) 
2.309 

14 
623 
356 

1.471 

9.790 
(11.864) 
34.287 

(31.521 ) 
(1 ,866) 

155' 

119 

226 
345 

. Cl) The above cash flow statement h■s been Drecared under the Indirect Method as set out In the Ind AS 7 St.1temen1 of Cash Flows 
For the haU year For the h.ilf year 

Particulars 
ended 30th ended 30th 

Seatember 202A September 2023 

Rs lnmlWon Rs in milUon 

Components of c ash and cash equivalents! 

Cash on hand 1 1 

Unrestricted Balances wi1h Bank 320 317 

Deposit account (origin•I maturity less than 3 months) 1.750 30 

Ca.sh and cash equrYalents 2,071 348 

Exch..ange Differences 1 (31 

Total cash •nd cash equivalents 2.072 345 



UNAUDITED SEGMENT-WISE - REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND HALF YEAR 
ENDED 30TH SEPTEMBER 2024 

_JRs_ln ml\llo_nJ 
Quarter ended Half Vear ended Year ended 

Particular• 30th September 
30th June 2 0 24 

30th September 30th September 30th September 
3 1 ,.t M arch 2024 2024 2023 2024 2023 

Unaudited Una udited Unaudited Unaudited Una udited Audited 
1 . Se11ment Revenue 

o) Pe1rochem1cals 31,606 28,459 30,673 60,064 60.166 1 .22,268 
bJ Oth ers 157 173 1 330 9 !)4 

Total Revenue from operatJona 31.762 28,632 30,674 6 0 ,394 60,165 1.22,352 

2 . Segment Results 
a) Petrochemicals (4.197) (3,814) (1,203) (8,011) (5,062) (15,211) 
b) Othors 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 lncoone (Net) (1.192) (665) (833) (1,877) (1,812) (3,558) 
Ill) Exceptional items (Ro for N oto 4) . . 1 ,.218 . 1,218 1,218 

Loss Before Ta>t (4,0 59] (4,160' (2 ,764) 1~! 219) (6,359) (16,836) 

3. Segment Assets 
a) Petrochemic;:ils 1,58,368 1,64,708 1,64,136 1 ,58,368 1,54,135 1,60,360 
b } Una llocoblc 75.013 74,967 76 267 715,013 76 267 77 882 

Total Aa•eta 2,33.381 2.39.675 2.29.402 2,33,381 2.29.402 2,38.232 

4. Segmo,nt Liabllltles 
a) Petrochemicals 29,645 27,202 22,156 29,645 22,156 25,350 
bl Unallocabl e 44.652 51.194 49,743 44,652 49.743 48,007 

Total Liabilities 74.297 78.396 71.899 74,297 7 1 ,899 74.237 

A . The Companv has the followlnr. prlmarv l>uslness ser.menrs: 
a ) Petrochemicnls representing palymcr11nd c he,nic nl business~s 
b) Others representing trading activities 

8. Unallocable represents all items of assets. llabilitles. Income and exp enditure which cannot be allocated to any particular secment. 



NOTCi: 

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 Undian 

Accounting Standards) Rules, 2015, as amended. 

2 The Company had issued on 29th June 2022, Secured, Redeemable Non-Convertible Debentures (NCOs) of Rs 
5,000 mllllon In two series- Serles 1 and Serles 2 of Rs 2,500 mllllon 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 NCOs were then listed on 8Sf on 5th July, 2022. The Debentures are 

secured by parl passu first charge on the Company's moveable (excluding current assets) and Immoveable 

properties, present and future. 

The covenants of aforement ioned Non-Convertible Debentures (NCOs) along with certain other borrowings of the 
company (amounting to Rs 20,956 mllllon), Inter alla. 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 prolo nged global downcycle in Petrochemical sector and adverse market 
conditions, flnanc:lal covenants were not compiled 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, !he 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 account.Ing standards and guidances Issued In 
thls regard by ICAI. 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 unutillsed as on 
that date amounting to Rs 43,806 million. lat er, In accordance wit h a decision taken in the 32nd meeting of the 
Standing Comm ittee on Industry, Infrastructure and Employment, Government o f W est Bengal held on 29th May 
2014 followed by the tr ipartite Shere Purchase Agreement (SPA) between t he Government of West Bengal 
(GoWB), the promoters o f the company and the Company dated 11th September, 2014, 7S"6 of the above 
unutllized 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 t ax accrues to the State Government. 

Post implementation of GST w .e.f. 1st July, 2017, the company h as 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 Arbl tral Tribunal in the matter which entitles 
the Company to reuive !he Incentives from GoWB ar ising out o f contractual o bligations In the manner as stated 

below: 
a) Amount paid as State GST for the period from 01.07.2017 t ill HPL receives financial Incentives upto Rs 

32,SSS million (out of which Rs 3,17 1 million has already been received prior to GST im plementation) or 
upon expiry of the aforesaid period of 19 years. whichever Is earlier. 

bl Interest at the rate 69' per annum. from the date the financial Incentives/benefits became due, at t he end of 
every successive quarter, commencing from 01.07.2017, till the d ispersal 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 uncondi tional 
stay. The Court, Inter alla, 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 Pet i tion (SLP) against the 
aforementioned order of the High Court on 23rd August, 2024. On 11th November, 2024, the appeal which w as 
flied 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 t he 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, 202S. As of the date of the resul ts, the hearings are ongoing. 

contd ... 
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Subsequent to reporting date, the GoWB has introduced " Revocation of West Bengal Incentive Schemes and 
Obligations in the Nature of Grants and Incentives BIii, 2025 ("BiJn· in the West Bengal State Legislative 

Assembly on 19th March, 2025. By this BiU, 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 Trlb~nal 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 accumulc,ted recoverable balance or 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 o f 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 proflt and loss during the year ended 31st March 2024. The final discharge certiflcate against Entry Tax Liability 

has been received by the Company In December 2023. 

5 Other Income Includes: 
(a) net gain on foreign currency transactions and translation of Rs 3 milllon and Rs 62 million for the quarter and 

half year ended 30th September, 2024 respectively (as against net loss of Rs 157 million and Rs 94 million for the 

corresponding quarter and half year ended 30th September, 2023 respectively) 
(b) net gain on flnanciai 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 wi th ESMA Global 
limited. company In which promoter has substantiol intcrc,t, to ,ell 859' otake 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. 

(bl 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 10096 to 3396, leading to loss of control of the subsidiary wef 28th January, 

2025. 

contd ... 



Notas Contd_, 
8 Formulae for computation of ratios are as follows: 

SI 
R.atlm 

No 

l Debt-i!quity ratio 
2 Debt service coverage ratio 

3 Interest service coverage ratio 

4 Current ratio 
s Long Term Debt to Working Capital 

6 Bad Debts to Account Receivable 

Ratio 

7 Current Uabilitv Ratio 
8 Total Debts to Total Assets 

9 Trade receivables turnover ratio 
10 lnventorv turnover ratio 

11 Operating Margin (9£) 

12 Net Profit Margin (9£) 

Numarator Denominator 

Total Debt Total Equity 

Earnings available for debt 
servicing (Earnings before Taxes, Finance Cost + Prlntipal 
Interest, Depredation and Repayments made during the 
,,_ 

1 1 
. ) period for long term loans 

.,.cept ona items 

Earnings available for debt 

servicing (Earnings before Taxes, R C 
Interest, Depreciation and inance 

0st 

Exceptional items) 
Current Assets 

long Term Loan 

Bad Debts 

Current Uabllitles 
Total Debts 
Net Credit Sales 
Cost of Goods Sold (or Sales) 
Earnings before Taxes, Interest, 
Depredation and Exceptional 

items 
Profit/(Loss) After Tax 

Current Uabllitles 

Current Assets - Current Liabilities 

Average Account Receivable 

Total Llabllities 
Total Assets 
Average Accounts Receivable 
Average Inventory 

Revenue from Operations 

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 

~ 
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 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 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 24th 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 responsibi lity 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 Ba pat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, 

lndia.(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. 

4 . The management of the Company is also responsible for ensuring that the Company 
complies with all the relevant requirements of the SEBI Regu lations 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. 

6. The limited assurance engagement involves performing procedures to obtain 
sufficient appropriate evidence to provide l imited 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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7. 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 attent ion 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 
September 30, 2024 and other relevant records and documents maintained by the 
Company. 

Restriction on Use 

10. This certificate is addressed to and prov ided 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. Accord ingly, 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. 

Kolkata, May 15, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/ W- 100018) 

AN IR BAN Digitally signed by 
ANIRBAN BANERJEE 

BAN E RJ EE Date: 2025.05.15 
18:34:16 +05'30' 

Anirban Banerjee 
Partner 

(Membership No. 063176) 
UDIN: 25063176BMOCJG8161 
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tnmsa:tion Pilrty tri,ns.;,clion aporoved by the audit audit comminee 

Expense,onaccountof 

Any other tranuclion 

ei<cern.estorWater, 

Anvother!ranu,tion Elec1ricitv1nd Telel>hone 

Anyo!her tra,,..,c tion 

Exch.lrce1ainon 

l'f!valuationofPrefel'f!nce 
Sharesdencmil\iltedin 

Any otner tranuction Fort,i~n Currency net off 

Man~r•u?POrt 
Jervi~ & hpem"5 

incurred on uh.I ll of 
Anyotnertranuction ,ubsidia"I 

Commodity Ke<11in& 
Anyother tranucton S..ttlementsOutflo-

MaintenanceCha11nof 

Af'r'/othe•! ranuctio,, COfflumPrPumo 

Oper1tion'lind 

Af'ryother tranuction Mainte nance Income 

Operations i nd 

Anvothertran$itlion Ma intenanceExoen.,., 

Advance received net off 

Anyother lranuction adiustm""! 

Guarani..., Commi,sion 

Any other transaction ReCO\lttfY 

Expemesincurredon 

An othertranuctiot> behalfof,ub,idia"I 
Expenses incurred on 

Anyothertram.1ction behalfofsubsidii"I 

Anyothertransactio,, Subsidian, 

Anyother tr,nuction t.o.ns Given 

Expenses incurred on 

Anyother tranuction behalfofsubsidil"I 

Expenwsincurredon 
Anyolhertranuction behalfof subsidia"I 

S..,;urityDepo!it 

Anyothertranuction Rec,,ived 

lntttfe<tonS..curity 
Anyothertranuction Dep051t 

Expenses incurred on 

Anyothertranuction behalfofAnociite 

Consulti'1jJe!"Vkeo 
Anyoth!'rtr11ns.1ctio,, received 

Re/mb\lrsememof 

infrHtrUCIUr!!ficmtie, 

Anyo1hertr,nuction 11ndo!herexpe,mes 

Anyother lranuction S..curityDep05it 

Expenses on account of 

Rentand~r 

f!ea>V"')'ofOfficeSpa~ 

Anyother tranuction at TCGFil\ilnceCentre 

commit!..., 

'16.10 NA 

10.00 NA 

intttfnt Any other transaction Secur itvOeoosit 

Companiesinwhic ho.-..olthe 
promo!en. have substa ntial EltpenJes on account of 

ourintlherepc:,-tin11 

period 

lnCIIM'mOl'liest1Aduelo .. therpa,t','11Slfl!1.Ultol 

lhetra~ 

Ooenmfbalance 

6155.10 
180.11 

Natureol indebtednesstloan/ 
inuanceofdebt/anyother Details of other indebtedness 

eK) 

'1490.00 AnyO!her 

t 

compietionofl'heno 

Nature(loa,v'advance/ 

imttfcorooratedepc,s it/ 
investment) 

8.QO,i, proiectwhicheonris late r 1nter-coroo,1tedeposi! 

Secured/unsecured 

corr,pletionol Phenol 

8.QO,i, proie,:t whichevttfisla!•• Unsecured 

Purp0>,efocwi"lichthe!u~willbe 

utili~dbytneu11 ,m;,te recip,.,,.,:of 

M>chlend~acef 

Succ"5sfulimplement."itiooofl'henol 
~..,.I 



6:! ~ldtlPet,ochrrnic:al,Lirnited 

71 Hald~Pe!rochemical,L1rnited 

n Hald~Petrochrmical,Limited 

73 l-lald~Pe trochl'mical•Limi1ed 

90 Haldi;,Petrochernic;ilslirni!e'd AAGC8200H 

Tota!valueoftraraa(tiorldurin1.thl! periPd 

CG O.titll Solut,..,,.,. Priv, te Limited 

ITDS>U 

CGDiJit,ISolut,on,;Pr'V,w.Lirnited 

(TDSPL) MEC:S2000S 

ITCG Ufe-science<Privatelirnited 

(TLPI.) 

CG Alternate lrlV<!S!ment Fur.d ITAIF) MCTT990:>E 

OCG DataCon: S,,,sterns (lr>dia) Pv! Ltd 

(DOCSIPI.) AAFC048:>8F 

Chatterjee Mar,a1ementServices 
p,;,.,ie IJrnite<I [CMSPll AA8CC40050 

(h;l1terjeeMar,a1emeMSerw:es 

p,;,.,telimite<l(CMSPL) 

Chiltterjee MaNl&ement Serw:es 
p,;,.,,.,umited[CMSPL) 

Chiltt.erjH MINllltmfnt Comp;,ny 

(CMC) 

Aculud (Ind~! Pv! Ltd MOCA9006R 

Oe..eh;lf)rne"tCoru.ultam,Pri,.ate 

Limited IOCU MACC€900t 

OevelO!>ment Consu l tams Private 

Lirnilf:d tOCLI AAAC0.900i: 

LurnrnusTecl-nolccvHntTr1rnfer 

B.\/ Netherlclrd> 

Lummu,;Tecl-nolc«Vlr.diaPv!Ltd AA.ECL99266 

Or.l>umenduCNlnerjt'e 

Rudr,,Chatterjee 

S.Chatterjet' 

""vanitN,ray,,, 

NavanitNaray;,n 

Jlr;irnodKurnarGup\ll 

TCG Foundat<ll"l{TCGF! 

TCG Ulelcleoces PrivateUrniu,.ct 

(TLPL) 

Com~n>e1oin wt1ich°"""oro-e 
promc,1enNl""''ubm1r,1;,,1 Purchaseol10CX1,or 

prornoten NI"" wb>taroti,I ~imburumerot or Office 
A,nyotter1rans,c1on A.::cornoa.nionflll)l!l'ISl!'S 

Comp1nie1"'wt1,ch0<1eortllt 

promotenhil""'wbst;,r>tial 
A'lyOtheri r,ns,ctlOf' A.::cornod.1tion£>'.l)el'ISl!'S 

Comp,,,~, in wh,cn0<1e cl.the 

promoten hil""' ,ubsta,,!ial ~lated Party onou, 

intern\ Anyotl>frtrar,s,ction r:>ehil lf 
Cornp,.,N!,inwt11Ch0<1eortte 

prornotenNlvesub,t,ntial 

Compa niesinwnoch0<1eo!lhr 

promo!ershil""'wbstantial 

Comp,nie,inwhich0<1eofthl' 

prornotenNvewbstanti,I 

inte<e<t A"v o1r,,r1ransaction 
Compa~ ,,,wr.ich0<1e ofthr 

prornotenNl""',ubstanti,I 

Comp1nie1in wtlich0<1eoflhl' 

prornotenNl""',ub111n1i,I Purdlaseof1oodsor 

Upense1onaccountof 

Comp1niesinwhich0f'leorthe Eicpe~onaccoontof 
promotenhlve,ubsta,,u,1 Bulir.e<1Supp,:,,,1nd 

inte,-es! Anv ott>fr trans,ctior, Con,;1111,nc 

Companies in which 0f'le or the 

promoters Nlve sub,!;,M;ial Rov,lty ;,nd Trildern.rk 

inte<eJI Anvother!r.tnsactior, E,cpe....,., 

Cornp1niesinwtlich0<1eoftllt 

prornotenh1""'1ubitanti,I 

Cornp1 nie1inwhich0<1eolthP 

prornotenN""'wbsllnti,I 

inle<eJt Advance 

lc.omi:,,..,,;,,,inwnichOf'leorthe 

promotershavesubstar,tial 

lnte,-e-st An othrrt,,.,.,c1ion U>l'i,ticoService 

1
Comp1niesinwt1ich 0f'leolthe 

Oirectc.-sha..e1ubstanti1I Purchase cf goods or 

lnte,-es! ie,-vices 

Cornpaniesinwt1och0<1eolthl' 
Oi,ector,hl..e•ubuanti,I 

interest Anyothl' rtraMaction Securit Oepesittaken 

Entitieswhich1 remrrnbenol Purchasecfgood,0< 

theSlm<' ,oup 

£"1itiff which are mernbeu of ~imburument cl Office 

the same roup Any other tflMactior, Accomodation Expen,es 

Entitiffwhicharemernberiol l>urcNloeofEquiprnent& 

thesame roup A.nyothertransactior, Proiec1Rel11e<!Se<vicff 

Entitieswhichlfemrrnberiol 

theHrne ,oup 

Rul TimeOptirnilation 

Anvothl' rtrans,ction irnplt'mentation 

Kev MINI ernentPffsonnel Anvothrrtrans,ctior, Oi,ecton.Sinino Ft'es 

KeyM,r,aernentPffsonr,,I Anyothertransaction OirectcnSi1t.in1.F-ees 

Key MINI ernentPt'rsonlltl A"yo!hertrans,ct<ll"I Oirecton.Si1t.in1.Ft'es 

Key MINI ernentPffsonnel Anyothrrtransactior, Oirector,Sitt.initFt'es 

Key M,r,a~ernent Personr,,I A.nyotr,,r t,a.,.,ction Oirec111r1 SittiroR Fees 

Ke M;,r,a ernentPffsonr,,I Anvothertrarnactior, Oirector,Silt.in,:Ft,es 

KeyMar,a ementPe<sonr,,I Remuneration 

KeyMa"'11 ernentPffsonnel Anyothr rtrans,ctior, OirectorsSittir«F-ees 

Key MINI ernen\Personnel 

Sub!iidiuy 

StepdownSubsidian, 

Cornp;i"it,sin wh,Choneolthe 

prornotenNlve,11b'1amial 

Companie> in which one of the 

promoten Nlve wb,11r,tial 

lnterntonOela~ 
Anyothertransact<ll"I Payment 

Cllpem.eson accoo"lof 

Busine .. SuPP,:,,,and 

Corpaau. Soc~I 
Any other tranYction Res.comibilily Elcpemes 

I 
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Chartered Accountants 

7th Floor, Building 10, Tower B 
DLF Cyber City Complex 
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Gurgaon - 122 002, Haryana 

India 
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 nine 
months ended December 31, 2024 ("the Statement"), being submitted by t he 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 I ndia and in compliance with Regulation 52 and 
Regulation 54 of the Listing Regulations. Our responsibi lity 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 (!CAI). A review of interim financia l 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 aud it 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 I nternational Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, 
Maharashtra, India. (LLP Ident ification No. AAB-8737) 



Deloitte 
Haskins & Sells LLP 

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 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 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. 

Place: Gurugram 
Date: May 15, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

Jitendra 
Agarwal 

Digitally signed by Jitendra 
Agarwal 
Date: 2025.05.15 18:25:34 
+05'30' 

Jitendra Agarwal 
(Partner) 

(Membership No. 87104) 
(UDIN: 25087104BMJGVJS523) 



HAI.DIA , mOOtlMlt.Al.3 UMrrtO 

aN•umoawm~ 
UNAUOITJO STANDALONI flNANa.ll ltCSUl!l fOR THE QUAlllU .ANO HINE MONTH PERIOD ENDCD 31ST 0£gMllR 2024 

Quarter~ Nlnomonthondod 
SI 

,articubn 
U,tOoctmbo, lOlhStptlfflbo< 31J<Oeumbe, llstOocanbct ]I.st Do«mber 

No 2024 2024 20B 2024 2023 

\lnwlitcd Unoud~td IJnauclittd - Unoudittd 

I IMomr. 
R,v..-"""' Opo,at)OM ~ 31.762 3U91 ,,,026 92.056 

OIMr lncom• 22, 1.171 875 2.0'3 2,600 

Tot.ti Income u_as, 32.933 32.766 1.01 Cle ,.,6S6 

2 bptnMa: 
a. Cost of Ma1trlal1 Consumed U,All 2US3 26.531 11,°'' 75.034 

b. Pu,rham of Slock,111-Tr~ 4,474 rn 11 4,764 20 
c. Ch.,..&•s In lttwnlMU of finished 1ood.1, WOfit-l~p,oc,MS 923 (1.161) 1,478 (1,5'1) 139) 

aod 9ot-p,oclucts 
d. fmploytt ll<nof.t> ~ 53' l,9J A93 1,'25 l ,A&I 

• • F1NinCt Costs 1,0'3 1.aeo 1,018 3,111 l.9U 
I. o.pteciat,ion and Amortisation Espensa 3,165 3.167 3.103 11,.552 11.234 

&, Othoth-, ,~ .. 4,131 6.646 U7U 1'.JIS 

Totalbpen.....s '3,9SI 36,992 39,980 1.lA,410 L07.013 

3 Lon l,..,o,.. u:c:aptionaf ltnu and t.u (1 • 2) (5,1D2) ,,.os,, (7,214) (13,SU) (12,357) 

4 hc,eptlonll Items (Refer Note 4) 11.218 

s Lo .. b<lor• tu (3 + 4) (!l,llXI) (4.~) (7,214) (13,3ll) (13,575) 

6 ITu&....,..(Ne<l (1,710) (1,867) (2,521) 1,,02,1 (4,744) 

a. Income w rta.ttns to urt..r yea,s . 
b.O.fomdlu "710 11.167 12.Sll "m 14,7'4 

7 L.u lo, tho ,-lool / .,.., (S • S) 
,,_, 

12.192 IA.693 ··-· 111.&31 

• Othff c.mp,."""'1w ·-
Nemt th.et wUI not IN N.Classif5ecl to ,Nfh or Jov: 

a. Chan•n In rt"nlu,cion swph.n lAtflf Nott: 6) . 
b. Income tu o, aboYe 
1. Atmt~ of defined benefit olans 

,,, 17 2 121 7 

b. lncomt tn on above 2 3 11 7 13 

Total oth.r com• ,.h•nslw lntoma / 1 loul rnet ol tul 15 !Al 1 11' 4 

g Total comnreh1n,tw lncom■/ 0&u1 for tM Hriod / ¥11r n ♦ II fJ_H7 12.1961 14,692 11309 18.8271 

10 Pakl-up £aulrv Sha~ CaDltal lhca Value or R.s 10/• Mr shtrtl 1,.m 16.879 16.479 1u1, 16.879 

11 Oth1r £-·'-· uctudt- A...,.tu.ation Aesave u at a.Janet Shue l n.1. 1 •1 L12.ll7 

12 tamif>ss po, fQUlty 51,.,.. (f.c• v.iu. of Rs 10/. •achl (2.01) (1.30) (2.78) (Ul) (5.l.3) 

&uk and Ollutod (In Rs) (Not annuellsed fo, the quarttn) 

Okdosw,. •• -•ired t.,., • - Mbtlon 52 oft i..'-" ou:..11ions and Ohdcnu.N a 
13 Not Worth'-'--"- Rnaluation A...,,..) ,,. .. ,, l.23.96& l.29.006 1""" L29.006 

14 c...,lul R.,.-tlon R-.vo 2711 2.711 2.7U 1-711 l.711 

Rot101 f~mr Not• I) 

15 Debi !--~ Ratio G.27 0.24 0.27 0.27 0,27 

16 Debt Strvlc. ~---e Aatlo IQ.DI 0.38 10.44 0.21 0.24 

17 lntettst s.tvlca Cowriae Aatlo 10.U 0.82 12.35 0.45 0.61 

11 Cun-ent Aatlo 1.15 1.l7 1.01 us 1.01 

l9 Lon• Ttm1 Oobt to WOt!on2 Capito! 3.U lAl 55.85 3.63 55.85 

20 &act o.bts ta Account Receivablt Ratio . 
21 Currtnt U.bllitv Rado O.Sl 0.49 0.50 0..13 0.50 

22 IToul O.bu to Toto! Assets o.u 0.17 (J.18 o.u 0.1& 

23 Ooblon Tumow< !Not .-l;std for tho .. ...,..,,1 7.14 7.71 1M 1'.M 21.43 

24 --r- lrtoc .,....J;...i for the .... , .. ,,1 2.A2 1.91 1.91 ~ 6.21 

25 ~a~u .. - in~ '"-""' 2- 17.50\0 ~ 1.9A• 

26 Nd Pto(d ILh ... in f,U f&.71,. 16.90)' 11.1.ni. (Ult, 19.S9•-

CR• ;,, n,;n;o,,) 
v .. ,,nded 

31.<IM.wth 
2024 

Aud,t,d 

1.22.352 
3.554 

1.25,946 

99,185 

~1 
(IJ) 

2.01, 

3.969 
15,0'2 
21.276 

l,'1.56' 

l15,6l8) 

11,2181 

(16,836) 

(6,23S) 
U2 

16.JST 
110.601 

17,25' 
14,277 

128) 
10 

U .9S9 
2,358 

16,879 
1.10,880 

(6.28) 

1.17,75,9 

2.71l 

0.24 
0.39 
0.85 
1.48 
L70 

o.u 
0.17 

29.96 
839 

2.77% 
18.66--,. 



UNAUDITED SEGMENT-WISE - REV£NUE, RESULTS, ASSETS ANO LIABILITIES FOR THE QUARTER AND NINE 

MONTH PERIOD ENDED 31ST DECEMBER 2024 

(Rs ir, mUliQnl 

Quarter ended Nin• months ended Year ended 

Particulars 
31st December 30th September 31st Oec•mber 31st Oacamber 31.st Oe-c~mber 31st March 

2024 2024 2023 2024 2023 2024 

Umiudhcd Unaudited Unaudited Unaudited Una...ditad Audited 

l. St1ment Revenue 

a) Petrochemicals 34,117 31,605 31,879 94,181 92,035 1,22,258 

bl Others 4 515 157 12 4,845 21 94 

Total Rev«nue from ooerttioM U632 31.762 31.891 99n:,, 92,056 1.22.352 

2. S.sment R•suh::s 

.i) Petrochemicals (4,U2) {4,197) (7,102) {U,123) (12,164) (15,211) 

b) Others 42 26 81 I 4 

(4,070) (4,171) (7,102) (12,042) (12,163) (15,207) 

less; i) finance Cos-t 1,~ 1,080 1.018 3,188 2,911 3,969 

11) Other Unallocable Income (Net) (31) (1,192) (906) (1,!109) (2,717) (3,558) 

Iii) E.ceotional items (Refer Noto 4l . . - 1.218 1,218 

Los.s lcfora Ta,- 151021 (4,059 17,214 (13.3211 113,5751 116,836: 

a. S.1ment Assets 
a) Patrochemlcals 1,'2,517 1,58,368 1,47,010 1,62,517 1.47,010 1,60,350 

bl Un•llocable 71.AS6 75,013 77,954 7186' 77.954 77,882 

Total Auet1 z_u3a4 2,33,381 2,24,964 2-3.&.384 2,24,964 2,38,232 

4. S.1ment Uabllhln 
•) Petrochemicals 31,840 29,645 24.827 31,840 24,827 2S,350 

bl Unallocable 461157 44.652 47,326 46Jl§"1 47.326 48,887 

To1al Uabllltla 7S6'7 74.297 72.153 71697 72.153 74.237 

A. The Comoanv has the foUowina orimarv business seaments: 
a) Petrochemleals representing polymer and chemical businesses 

b) Others representing trading activities 
8. Unallocable repre.sents all Items of asseu, fl~bllltles .. Income and expenditure INhlch cannot be allocated to any partJcular segment. 



NOTES: 

1 The aforesaid standalone financial results for the quarter and nine-month period ended 31st December, 2024. 
have been prepared In accordance with Indian Accounting Standards {Ind ASs) notlfled under the Companies 

(Indian Accounting Standards) Rules. 2015, as amended. 

2 The Company had Issued on 29th June 2022. Secured. Redeem able Non-Convertible Debentures (NCOs) of Rs 
5,000 milllon In two series,- Serles 1 and Serles 2 of Rs 2.500 million each having average maturity of above 5 
years on private plae,ement basis. Such funds were raised for part financing of c.apex activities and augmenting 

resources for future growth projects. The NCDs were then listed on BSE on 5th July, 2022. The Debentures are 

secured by parl passu first charge on the Company's moveable (excluding wrrent assets} and immoveable 

properties, present and future. 

The covenants of aforementioned Non<onvertible 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 compiled with. The Company 

has obtained fetters subsequent lo the period end from these lenders condoning/waiving such breaches with 
respect to such loans. Accordingly, the management continues to consider the classlf icatlon of loan based upon 

the original repayment schedule. 

Subsequent to reporting date, the Company has breached certain flnanclal covenants relating to borrowings 
aBBregatlng Rs 7,963 mllllon es et 31st March, 2025. However, as rhe 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 walver/condonatlon 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 limi t) remaining unutilised as on 
that date amounting to Rs 43,B06 mllllon. LIiier, in accordance with • 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, 75'16 of the above 
unutlllzed 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 (GSTJ, the Incentives would be 

payable t o the extent the ta• 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 t.he 
arbitration clause as per the terms of the said SPA. The said Promoter Company during the year ended 31H 
March, 2024 has received II favourable final award delivered by the Arbl tral 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 3,17 1 million has already been received prior to GST Implementation) or 
upon c>eplry of the oforc:t:Mlld period o f 19 ye~rs. whlchever Js ••,.lier. 

b) Interest at the rate 69' per •nnum .. from the date the flnanci~l 1ncentlves/benefits became due, at the end of 
every successive quarter, commencing from 01.07.2017, tlll 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 t hat GoWB needs to secure the entire awarded amount with the Registrar within 
six weeks from date post which stay can be granted. GoWB then flied 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 flied execuUon application before the High Court of 
Kolkata for passing of appropriate order. In view of delay In getting appropriate d l ro,ctlon from the High Court of 
Kolkata, a Special Leave Po,titlon (SLPJ was flied by tho, promoters of the Company with the Supreme Court of India 

on 19th February, 2025. As of the date of tho, results, the hearings are ongoing. 
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Subsequent to reporting date, the GoWB has introduced "Revocation of West Bengal Incentive Sdlemes and 
Obligations in the Nature 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 Arbltral Tribunal In Its 
award that the incentives are contractual and payable under SPA and not any West Bengal lna!ntive 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 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 llablllty by way of payment of 5096 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 appllcatlon for settlement of disputed tax llablllty 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 certiflcate against Entry Tax Uablllty 

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 flnancial 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) wi th 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 
Umited, company in which promoter has substantial Interest, to sell 85'l(i stake In Its wholly owned ,uboldlory, 
HPL Technologies 'B.V., Netherlands. The transact ion has been completed on 13th February, 202S. As the criteria 
for classifying such non-current investments as held for sale are met after the reporting date, hence the same is 

not classlfied as held for sale assets. 
(b) Haldia Industrial Estates Limited (HIE!.), 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 10096 to 33'l(i, leading to loss of control of the subsidiary wef 28th January, 

2025. 

contd ... 
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8 Formulae tor computation of ratios are as follows: 

SI 

No 

1 
2 

Ratios 

Debt-equity ratio 
Debt service coverage ratio 

3 Interest service coverage ratio 

4 Current ratio 

5 long Term Debt to Working Capital 

6 Sad Debts to Account Receivable 

Ratio 

7 Current Uabllity Ratio 
8 Total Debts to Total Assets 

9 Trade receivables tu mover ratio 
10 lnventorv turnover ratio 
11 Operating Margin (%) 

12 Net Profit Margin (%) 

Numerator Denominator 

Total Debt Total Equity 

Earnings available for debt 
servicing (Earnings before Taxes. Finance Cost + Principal 
Interest. Depreciation end Repayments made during the 

Exceptional Items) period for long term loans 

Eamin5s available for debt 

servicing (Earnings before Taxes. flnance Cost 
Interest. Depredation and 
Exceptional Items) 
Current Assets Current Uabllitles 

Long Term Loan Current Assets - Current Uabilitles 

Sad Debts Average Account Receivable 

Current Uabilltles Total Liabilities 

Total Debts Total Assets 
Net Credit Sales Average Accounts Receivable 
Cost of Goods Sold (or Sales) Average Inventory 

Earnings before Taxes, Interest, Revenue from Operations 

Depreciation and Exceptional 
items 

Proflt/(1.Dss) After Tax Revenue from Operations 

9 The aforesaid standalone financial results, have been reviewed by the Audit Committee and approved by the 
Soard 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 
Ooted : 15th Moy, 2025 

For and on behalf of the Soard of Directors 

Navanlt 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 24th 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 t o 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, 

lndia.(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. 

4. The management of the Company is also responsible for ensuring that the Company 
complies with all the relevant requirements of t he SEBI Regu lations and for 
providing all relevant information to t he 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. 

6. 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 t o 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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7. We conducted our examination and obta ined the explanations in accordance with 
the Guidance Note on Reports or Certificates for Special Purposes issued by the 
Institute of Chartered Accountants of I ndia (!CAI). 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. 

Kolkata, May 15, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/ W-100018) 

ANIRBAN Digitallysignedby 
ANIRBAN BANERJEE 

BAN ERJEE Oate:2025.05.15 
1B:31:16+05'30' 

Anirban Banerjee 
Partner 

(Membership No. 063176) 
UDIN: 25063176BMOCJF2802 
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