
30th May, 2025 

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

~ LDIA 
e EMICALSLTD 

Scrip Code: 974026 & 974028 

Dear Sir I Madam, 

Sub: Outcome of Board .:vteeting 

Regd. Office : 
Bengal Eco Intelligent Park, Tower-1 
Block - EM, Plot No. 3, Salt Lake City 
Sector - V, 3rd & 15th Floor 
Kolkata - 700 091, W.B. 
TEL. :71122334, 71122445 
WEBSITE : www.haldiapetrochemicals.com 
CIN: U24100WB2015PLC205383 
GSTIN :19AAGCB2001 F1Z9 

This is to inform you that the Board of Directors of the Company at its meeting held on 30th 

May, 2025 has, inter alia, approved the Standalone and Consolidated Audited Financial Results 

of the Company for the Financial Year ended on 31st March, 2025. 

In this regard, please find enclosed the following: 

► Audited Financial Results alongwith the Auditors Report issued by M/s. Deloitte Haskins 

& Sells LLP, Chartered Accountants (FRN 117366W / W 100018), Statutory Auditors; 

► A declaration by the EVP & Chief Financial Officer of the Company pursuant to 

Regulation 52(3)(a) of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (SEBI Listing Regulations); 

► Disclosure of line items as required under Regulation 52( 4) of the SEBI Listing 

Regulations, which forms part of the enclosed audited financial results; 

► Security Cover Certificate under Regulation 54 of the SEBI Listing Regulations with 

respect to the listed Non-Convertible Debentures issued by the Company; 

► Disclosure of related party transactions under Regulation 23(9) of the SEBI Listing 

Regulations, 2015 of the Company for the Half Year ended on 31st March, 2025. 

Plant: Post Box No. 12, Durgachak, Haldia, Dist.: Purba Medinipur (West Bengal), Pin: 721602, India: Tel.: +91 (03224) 274007 / 384 / 400 / 876 
A.R.D.C. : 54/A/1 Block DN, Sector V, Salt Lake, Kolkata- 700091, (India), Tel. : +91 (033) 2367 3484 / 3485 / 3383, Fax : +91 (033) 2367 3384 

PAN BIN NO. : AAGCB2001 F, Central Excise Range : I OF HALD IA - II OF HALDIA, Commissionarate : HALD IA 
ECC NO. : AAGCB2001 FEM001 



The Board Meeting commenced at 4:30 P.M. and concluded at 3 :lOP.M. 

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

Thanking you, 

Yours Sincerely, 

For Hal ia Petrochemicals Limited 

Sarbani Mitra 
Company Secretary 
Al4906 

Encl: as above 



Deloitte 
Haskins &. Sells LLP 

Chartered Accountants 
131'1 & 14th Floor 
3u1!dlng-Ornega 
Benga! l~rniligent Par~ 
8ioc~-EP & GP, Sector-I/ 
Salt l~~e Electronics Comp!ex 
Koikata• 700 091 

we~t Bengal, Ind!~ 
Tel· r9l336 61211000 
Fax: •·9 l 335 612 l lOCl 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE 
FINANCIAL RESULTS AND REVIEW OF QUARTERL V FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
HALDIA PETROCHEMICALS LIMITED 

Opinion and Conclusion 

We have (a) audited the Standalone Financial Results for the year ended March 31, 
2025 and (b) reviewed the Standalone Financial Results for the quarter ended March 
31, 2D25 (refer 'Other Matters' section beiow), which were subject to limited review by 
us, both included in the accompanying "Statement of Standalone Financial Results for 
the Quarter and Year Ended March 31, 2025" of HALDIA PETROCHEMICALS 
LIMITED (the "Company"), (the "Statement"), being submitted by the Company 
pursuant to the requirements of Regulation 52 and Regulation 54 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "LODR 
Regulations"). 

(a) Opinion on Annual Standalone Financial Results 

In our opinion and to the best of our information and according to the explanations 
given to us, the Standalone Financial Results for the year ended March 31, 2025: 

i. are presented in accordance With the requirements of Regulation 52 and 
Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended; and 

ii. gives a true and fair vlew in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the net loss and other comprehenslve 
loss and other financial information of the Company for the year then ended. 

{b) Conclusion on Unaudited Standa:lone Financial Results for the quarter 
ended March 31, 2025 

With respect to the Standalone Financial Results for the quarter ended March 31, 
2025, based on our review conducted as stated in paragraph (b) of Auditor's 
Responsibilities section below, nothing has come to our attention that causes us to 
believe that the Standalone Financial Resuits for the quarter ended March 31, 2025, 
prepared in accordance with the recognition and measurement principles !aid down 
in the Indian Accounting Standards and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms 
of Regulation 52 and Regulatlon 54 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations1 2015 1 as amended, including the manner in which it is 
to be disclosed, or that 1t contains any material misstatement. ) . 
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Deloitte 
Haskins & Sells LLP 

Basis for Opinion on the Audited Standalone Financial Results for the year 
ended March 31, 2025 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified 
under Section 143(10) of the Companies Act, 2013 (the "Act"), Our responsibilities 
under those Standards are further described in paragraph (a) of Auditor's 
Responsibllities section below. We are independent of the Company in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India (the "!CAI") 
together with the ethical requirements that are relevant to our audit of the Standalone 
Financial Results for the year ended March 31 1 -2025 under the provislons of the Act and 
the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the ICAI's Code of Ethics. We believe that the 
audit evidence obtained by us is sufficient and appropriate to provide a basis for our 
audit opinion. 

Emphasis of Matter 

We draw attention to note 3 to the Statement relating to recognition of government 
incentives aggregating to Rs. 829 million and 3,114 million during the quarter and year 
ended March 31, 2025 respectively (Rs. 20,789 million recognised upto March 31, 2025) 
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 March 2025, after re­
assessment of the reasonability of ultimate recovery of such benefits based on 
developments till date as mentioned In the said note. 

Our report is not modified in respect of this matter. 

Management's and Board of Directors' Responsibilities for the Statement 

This Statement which includes the Standaione Financial Results is the responsibility of 
the Company's Board of Directors and has been approved by them for the lssuance. 
The Standalone Financial Results for the year ended March 31, 2025 has been compiled 
from the related audited standalone financial statements. This responsibility includes 
the preparation and presentation of the Standalone Financial Results for the quarter 
and year ended March 31, 2025 that give a true and fair view of the net loss and other 
comprehensive loss and other financial information in accordance with the recognition 
and measurement principles laid down in the lndian Accounting Standards prescribed 
under Section 133 of the Act 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 LODR Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the 
Act for safeguarding the assets of the Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Standalone Financial 
Results that give a true and fair view and Is free from material misstatement, whe,t\!J'I'-~ 
due to fraud or error. ~(:iv.ms i;f' 
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Deloitte 
Haskins & Sells LLP 

In preparing the Standa!one Financial Results, the Board of Directors is responsible for 
assessing the Company's ability, to con-tinue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of 
accounting unless the Board of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

The Board of Directors ls also responsible for overseeing the financial reporting process 
of the Company, 

Auditor's Responsibilities 

(a) Audit of the Standalone Financial Results for the year ended March 31, 
2025 

Our objectives are to obtain reasonable assurance about whether the Standalone 
Financial Results for the year ended- March 31, 2025 as a whole are free from 
material misstateme·nt, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high !eve! of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs 
wlll always detect a material missJatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonabiy be expected to influence the economic decisions of users 
taken on the basis of this Standalone Financial Results. 

As part of a,'7 audit in accordance with SAs, we exercise professional judgment 
and maintain professional skepticism throughout the audit. We also: 

o Identify and assess the risks cf material misstatement of the Annual 
Standalone Financial Results, whether due to fraud or error, design and 
perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional 
emissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of the Company's 
internal control. 

• Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by the Board of Directors. 

,._ Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements specified under Regulation 52 
and Regulation 54 of the LODR Regulations. 

• Conclude on the appropriateness of the Board of Directors1 use of the going 
concern basis of accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the ability of the Company to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the related disclosures ln the 
Statement or, if such disclosures are inadequate, to modify our opinion, Our 
conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However1 future events or conditions may cause the Com,!p"a"-"~ 
to cease to continue as a going concern. -,v.\ns ~".. 
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Deloitte 
Haskins & Sells LLP 

., Evaluate the overall presentation, structure and content of the Annual 
Standalone Financial Results, including the disclosures, and whether the Annual 
Standalone Financial Results represent the underlying transactions and events 
in a manner that achieves fair presentation . 

., Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results of the Company to express an opinion on the Annual 
Standalone Financial Results. 

Materiaiity is the magnitude of misstatements in the Annual Standalone Financial 
Results that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the Annual Standalone Financial 
Results may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of 
our work; and (ii) to evaluate the effect of any identified misstatements in the 
Annual Standalone Financial Results. 

We communicate with those- charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings 
including any significant deficiencies in internal control that we identify during our 
audit. 

We a!so provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably 
be thought to bear on our independence, and where applicable, related 
safeguards. 

(b) Review of the Standalone Financial Results for the quarter ended March 
31, 2025 

We conducted our review of the Standalone Financial Results for the quarter 
ended March 31, 2025 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 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 SAs specified under section 143(10) of the Act and 
consequently does not enable us to obtain assurance that we would become aware 
of all significant matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion. 



Deloitte 
Haskins & Sells LLP 

Other Matters 

The Statement includes the results for the Quarter ended March 31, 2025 being 
the balancing figure between audited figures in respect of the full financial year and 
the published year to date figures up to the third quarter of the current financial 
year which were subject to limited review by us. Our report on the Statement is 
not modified in respect of this matter. 

Place: Kolkata 
Date: May 30, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

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

(}h~frl1' ~ 
Jitendra Agarwal 

Partner 
(Membership No.87104) 

(UDIN: 25087104BMJGWE6694) 



HALDIA PETROCHEMICALS LIMITED 

ON: U24100W82015PLC205383 

STANDALONE FINANOAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2025 

Quarter ended 

SI 
31st March 31st December 

Particulars 2025 2024 
No 

Unaudited 
Unaudited I (Refer Note: 8) 

1 Income: 

Revenue from Operations 33,929 38,632 

Other Income 557 224 

Total Income 34,486 38,856 

2 Expenses: 

a. Cost of Materials Consumed 29,7n 28,441 

b. Purchase> of Stock-in-Trade 182 4.474 

JC, Changes in inventories ot finished goods. work-in-progress (2,023) 923 

and By-producl5 

d. [mploye<! Benefits Expense 634 S34 

e. finance Costs 1,lSS 1,063 

f. Depreciation and Amortisation Expense 3,240 3,865 

g. Other Expenses ~- 4,229 4,658 

Total E~penses 37,192 43,958 

3 Loss before ~•eptionnl items and ta• (l - 2) (2,706} (5,102) 

4 E,ceptional Items (Refer Note 4) 3,203 

5 Profit/ (Loss) before tu (3 + 4) 497 (5,102) 

6 Tax Expense (Net) (912) (1,710) 

a. lncome tax. relating to earlier years 

b. Deferred Tax (912) (1,710) 

7 Profit/ (Loss) for the p12riod / year (5 • 6) 1,409 I (3,392) 

8 Otht!r Comprehcmsive Income 

Items that will not be reclassified to profit or loss: 

a. Changes in revaluation ~wpfus {Refer Note: 5} 
- -

lb. Income tax on above 

:~._Remeasurement of defined benefit plans 8 (7) 

b. Income tax on above (2) 2 

Total other comprehensive income/ (loss) (net of fax) 6 (5) 

9 Total comprehensive income/ (loss) for the period / yeor (7 + 1,41.5 13.397\ 

-
10 Paid-up Eq,,ty Share Capital (Face Value of Rs 10/- per share) 16,879 16.879 I 
11 Other [Quitv excluding Revaluation Reserve as at Balance 5heet 

12 Earnings oer Equity Share (Face Value of Rs 10/- each) 0.83 (2.01) 

~sic and DIiuted {in Rs) (Not annualised for the quarters) 

Disclosure as required by Rceulation 52 of Listing Obligations and Di,closure Requirements: 

13 Net Worth (excludinl! Revaluation Reserve) 1.23 089 1,21,130 

14 Capital Redemption Reserve 2,711 2.711 

Ratio• (Refer Note 7) 

15 Debt Equity Ratio 0.29 0.27 

16 Debt Service Coverage Ratio 0.67 W.081 

17 Interest Service Coverage Ratio 1.46 (0.16) 

18 Current Ratio 1.21 1.15 

19 ~enn D_ebt to WoridnR Capital 2.37 3.63 

20 Bad Debts to Account Receivable Ratio . 
21 Current liability Ratio 0.58 0.53 

22 Tota I Debts to Tota I Assets 0.20 0.18 

23 Debtors Turnover (Not annualised for the quarters) 5.51 7,84 

24 Inventory Turnover (Not annualised for the auarters) 2.22 2.42 

25 Operat;ng Mar!!in (%) 4.99% 10.451% 

26 Net Profit Margin (%) 4.15% (8.78)% 

(Rs In million) 

Year ended 

31st March 31st March 3ht March 

2024 2025 2024 

Unaudited 
Audited Audited 

(Refer Note: 8) 

30,296 1,32,955 1,22,352 

994 2,620 3,594 

31,290 135 575 1,25.946 

24,151 1,10,837 99,185 

71 4,946 91 
26 (3,584) (13) 

546 2,263 2.014 
1,058 4,346 3,969 

3,808 14,802 15,042 

4,891 17,992 21,276 

34,551 1,51,602 1.41,564 

(3,261) (16,027) (15,618) 

3203 (1,218)1 

(3,261) (12,824) (16,836) 

(1,491} (5,938) (6,235) 

122 . 122 
{1.613) (5,938) {6,357] 

(1,769) (6,886) (10,601) 

17,254 17.254 

(4.277) - (4.277) 

{35) (13) {28) 
1~ 5 10 

12.954 (8) 12,959 

11,185 (6,894) 2,358 

16.879 16,879 I 16.879 

1,06,210 1,10,880 

(1.05) (4.08) (6.28) 

1.27,759 1,23,089 1,27.759 I 

2,711 2,711 2,711 

0.24 0.29 0.24 

0.28 0.33 0.39 
LS2 o.n 0.85 

1.48 1.21 1.48 

1.70 2.37 1.70 

0.44 0.58 0.44 

0.17 0.20 0.17 

7.39 26.06 29.96 

l .. 97 9.03 8.99 

5.30% 2.35% 2.77% 

(5.84)% {S.18)% (8.66)% 



STANDALONE BALANCE SHEET AS AT 31ST MARCH 2025 

P::.rtieul::,rs 

ASSETS 

Non Current Asstts 

(a) Property, Plant and Equipment 

(b) Capital Work-in-Progress 

(c) Right-of-Use Assets 

(d) Other Intangible Assets 

(e) Intangibles under development 

(f) Financial As,;.ets 

(i) Investments 

(ii} Loans 

(iii) Olher Financial Assets 

(g) Income Tax Assets (Net) 

(h) Other Non-Current Assets 

Curren't A.ssc•t:s. 

{a) Inventories 

(bl Financia1 Assets 

(i) Investments 

(ii) Trade Receivables 

Total Non - Current Assets (1) 

(iii) Cash and Cash Equivale nts 

(iv) Bank balances other than (iii) above 

(v) Loans 

(vi) Other Financial Assets 

(c) Other Current Assets 

As at 31st M:1rch 

2025 

Audited 

65,352 

3,870 

35,175 

64 

8 

25,097 

5,633 
21,868 

106 

21,472 

1,78,645 

17,316 

1,549 

6,925 

4,239 

13,742 

2B5 

1,001 

4,524 

(Rs in million) 

As at 31st March 

2024 
Audited 

71,350 

2.255 

35,63S 

6,160 

8 

S0,490 

2.243 
1,l.44 

537 

20,381 

1,90,203 

15,534 

6,128 

4,345 

81.2 

15,150 

282 

1,206 

4,572 

Total Current Assets (11) f----------'----+--------==-=---, 
TOTAL ASSETS (1+11) f-------=====-+------=c.::...:::::..::..::::.;~ 

49,5B1 48,029 

2,ZB,226 2,38,232 

EQUITY AND LIABILITIES 

EQUITY 

Shareholders' Fund-s 

(a) Equity Share Capital 

(bi Other Equity 

LIABILITIES 

Non Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease Liabilities 

(iii) Other Financial Liabilities 

(b) Provisions 

(c) Deferred Tax Liabilities (Net) 

(d) Other Non- Current Liabilities 

Total Equity (Ill) 

Total Non - Current Liabilities (IV) 

Current Liabilities 

(a) Financial LiabilitiP-s 

(i) Borro'1vings 

(ii)Lease Liabilities 

(iii) rrade Payables 

Dues of Micro Enterprises and Small Enterprises 

Dues of creditors other than Mlcro Enterprises and Small 

Enterprises 

(iv} Other Financial Liabilities 

(b) Provisions 

(c) Other Current Liabilities 
Tot::111 Current Li::1bilities {V) 

16,879 

1,40,222 

1,57,101 

20,315 

2B7 

17 

273 

3,009 

6,210 

30,111 

24,701 

90 

161 

9,609 

3,0.53 

37 

3,363 
41,014 

2,2B,226 

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 



STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2025 

P.artic:ulars 

A Cash flow from operating .:1ctivi1:ics 

Loss before tax 
Adjustments for: 

Depreciation and amortis.ation expense 

Accrued Benefits under Government incentive schemes 

Liabilities/ provisions no longer required~ written back 

Interest income earned on Financial Assets that ar-e not dPslgnated at 

fair value through Profit or loss 
Gain o,, Sal,e of lnvec;tment,c; 

Net {gain}/ loss on fonPi.gn currency transactions and translation 

Net (gain}/ loss. arising on financial liabilities designated as at FVTPL 

Net (gain}/ lo5s ari,;.lng on financial assets measured at rvTPL 

Pr-ovision for obc;.olete- spares.. doubtful debts and advances 

Devaluation of Flx4>d Asc:;ets 

Profit on sale of Capital Work in Progress (CWIP) items 

Dividend income 

Finance Costs 
Exceptional Items - Gain on Sale of Investments 

Operating Pr-ofit / (Loss) before Working Cc1pital changes: 

Changes In working capital 

Decrease/ (Increase) in Trade Receivables. loanst Other Financial Assets and 

Other assets 

Decrease/ (Increase) in Inventories 

ln<:rea.s.e in Trade Payables. Other Financial Liabilities, Provisions and Other 

liabilities 
Cash gencr:atcd from/ (used in) opera-tions 
Net Income Taxes (paid) / refunded 
Nc't cash flow c:enera1:ed fr-om/ (us-e:d in) opcrQting ::,C"tivi'ties (A) 

B Cash flow from inves'tint:: activities 
Payments for Property. Plant and Equipment:~ lnt:angihlP<i~ e-tc 

Pur'"chase of Equity in a Subsidiary Company 
Sale of investment in subsidiary companies 

Purchase of current investments 

Purchase of non-current investn1ents - Bond~ 

Pr'"oceeds from sale / maturity of current inves.t,nenl~ 
ProcP.eds from sale / matur-ity of non-c.un-ent inve~trnents - Ronde; 

Investments in bank deposits 

Rank depo!=;its redeemed 

loan given to Relat~d Par'"ties 

Repavment of Loan bv Related Pani,e.s 
Interest received 

Dividend r-eceived fr-orn sub-;.idiary company 

Ne1: cash e:enera't'ed from investing ac'tivities (B) 

C Cash flow from financing ac:t:lviticis 

Proceeds from Long Term bo..-rowings 

Repayment o-f Long term Borf""owings 

Proceeds from Short Term borro\ovings 

Repayment of Short term Borrowings 

I nte:rest Paid 

Payment of Lease Liabilities 

Net: cash e,:enera"ted from/ (used In) flnancin£ .=iC"tivi1:ies (C) 
0 Nc't inc..-ease / (decrease) In Cas.h and C=ash Equivalents (A+B+c) 

E Cash and cash Equivalents at the Beginning of the Year 
F C:,sh and Cash Equivalents at the End of ~he Year (D + El 

For the year 
ended 31..rt 

M"'rch 2025 
Audited 

(12,824) 

14,-802 

(3,114) 
(413) 

(2,062) 

(5a) 
Ul7 

26 
(87) 
16 

(Ul7) 

4,346 

/3,203\ 

(473) 

(1,798) 
(2,600) 

(7,442) 
431 

(7,011) 

(3,750) 

3,484 
(7,080) 

(100) 

11,735 
3,133 

(14,639) 

17,047 
(5,483) 
2,031 

2,538 
180 

9,096 

(4,925} 
90,205 

(79,689} 
(4,118) 

(131) 
1342 
3,427 

813 
4,240 

(Rs in million) 

For the year 

ended 31st 
March 2024 

Audited 

(16,836) 

15,042 

(3,096) 
{75) 

(2,038) 

(1,082) 
70 
10 

(37) 
13 

(79) 
(10) 

(180) 

3,969 

(4,329) 

(209) 

(261) 
9,519 

4,720 
(243) 

4,477 

(1,891) 
(8,398) 

10 

(35,10G) 
(514) 

44,469 
5,418 

(9.700) 
4,500 
(250) 

29 
1,510 

355 

432 

22,955 
(24,727) 
75,020 

(73,523) 

(3,939) 
(108) 

(4,322) 
587 
226 
813 

(i) fhe above c<.1~h flo'-" .:;;tate.ment has be@n prepared under- the ln(.Hr'~Ct Method as set out in the tnd-AS - 7 - Staten1er'lt 

of Cash Flows ----------------------

Particufa,-s 

Components of cash and cash equivalents: 

Cash on hand 
Unrestr-lcted Balances. v.;ith Bank 

Deposit account (original maturity less than 3 months} 

Ca~h and cash equivalents 

Exchange Differences 

Tot:QI c.:iish .and e:a:.h c-

For the yoar For the year 
ended 31st ended 31st 

Ma~ch 2025 March 2024 

_ ______ --Je-.:.R:::s:_:.:in..:....cm.:..:..:.i.:.cll.:.i<>c:..:.n:__..._...cRccs:c..;ic_n million 

1 

771 

3,467 
4,239 

1 
4,240 

1 

761 
50 

812 

1 
813 



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

ENDED 31ST MARCH 2025 

(Rs in million) 

Quarter ended Year ended 
31st March 31st December 31st March 31st March 31st March 

Particulars 2025 2024 2024 2025 2024 

Unaudited 
Unaudited 

Unaudited 
Audited Audited 

(Refer Note: 8) (Refer Note: 8) 

1. Segment Revenue 

a) Petrochemicals 33,720 34,117 30,223 1,27,901 1.22,258 

b) Others 209 4,515 73 5,054 94 

Total Revenue from operation• 33,929 38,632 30,296 1,32,955 1,22,352 

2. Segment Results 

a) Petrochemicals (2,460) (4,112) (3,047) (14,583) (15,211} 

b) Others 27 42 3 108 4 

(2,433) (4.070) (3,044} (14,475} (15,207) 

Less: i) Finance Cost 1,158 1,063 1,058 4,346 3,969 

ii) Other Unallocable Income (Net) (885} (31) (841) (2,794} (3,558} 

iii) Exceptional items (Refer Note 4) (3,203} - (3,203} 1,218 

Profit / (Loss} Before Tax 497 (5,102) (3,261) (12,824} {16,836) 

3. Segment Assets 

a) Petrochemicals 1,54,882 1,62,517 1,60,350 1,54,882 1,60,350 

b) Unallocable 73 344 71,866 77,882 73,344 77,882 

Total Assets 2,28,226 2.34,383 2,38.232 2,28,226 2,38,232 

4. Segment Liabilities 
a) Petrochemicals 22,661 31,840 25,350 22,661 25,350 

b) Unallocable 48,464 46,857 48,887 48,464 48,887 

Total Liabilities 71,125 78,697 74,237 71,125 74,237 

.4. The Comoan11 has the followin~ prlmarv business se!!ments: 
a) Petrochemicals representing polymer and chemical businesses 

b) Others representing trading activities 

8. Unallocable represents all items of assets, liabilities, income and expenditure which cannot be allocated to any particular 

segment. 



NOTES: 

1 The <1tore:'>aid standalone fin,;incia! results for the quarter and financial vear ended 31st March, 2025, 

have be<?n prepared in accordance with Indian Accounting Standards (lnd ASs) notified under the 

Companies {indlan Accountin,g Standards) Rul,es, 2015, as amended. 

2 The o::»npany had issued on 29th June 2022, Secured, Redeemable Non-Convertible Debentures 

iNCDs) of Rs 5,000 million in two series• Series 1 and Series 2 ot Rs 2,500 million each having 

aver.age maturity of .:ibove 5 years on private placement basis. Such funds were raised ·for part 

fmancmg of capex activities and augmenting resourcc,s 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 aforement1oned Non-Convertlb!e i.)ebentures (NCOs) along with certain other 

borrowlngs of the company (amounting to Rs 7,960 m;Jlion as at 31st March, 2025), inter alia, 

included cen:am financial covenants in 1:he form of performance ratio parameters to be tested on 

annual ba~;is, breaches in meeting the same would le.ad to increased coupon ra1:e or ar. caccelernted 

repayment in future. For the year ended 31.51. March, 2025, while Company's liquidity position 

remains sood; due to extended g1obal downcyde in Petrochemical sector and adverse mark.et 

conditions, certain covenants were not complied with. The Company has obtained letters 

subseque11tto the period end from the5e lendersccndon1ngfwaivlng such breaches with respect to 
su-ch loans, Accordingly, the management cont,nues to consider the dass;f,cation of loan based 

upon the original repayment schedule. 

,3 The Company had ;;walled benefrts under the West Bengal Incentive Scheme 1999 for a period of 12: 

years which ended on 19th M.iy 201.2, with a portion of the hicentive {b.a:,ed on overall value limit} 

remaining umitillsed as on that date amour,t1ng to Rs 43,806 million. Later. in accordence with a 
decision taken io the 3:Znd meeting of tile Standing Committee on !ndUstry, Infrastructure and 

E:mploy1nent, Government of Wes1 Bengal held on .29th May 2014 followed by the tripartite Share 

Purchase Agreement (SPA) between the Government of Wes1: Bengal (GoW8), the promoters of the 

Company and the Company deted 11th Sepfember, 201.4, 75% of "the ;,bove unutilized incentives 

were restored to the Company with effect from 1st January 2016 for a period of 1.9 yearo:; with a 

stipu!at,on that in the event of mtroduct,on cf Goods and Service Tax (GST), the incentives would 

be payable "to the ex-tent the tax accrues to the State Govemmerrt. 

Post implementation of GST w.e.f. 1st .July, 201.·1, the Company h;;s not received the stated 

incentive und'er the oforesaid scheme / agreement. One of the promoter companies during the 

year 2019-2:020 had invoked the arbitration d-ause as per the terms of the said SPA. The said 

?remoter Company during the year ended 31st March, 2024 has received a favourable final award 
delivered by the Arbitral Tribunal in the m,nter 1Mhich en1:ltles the Company to receilre the 

lncenttves from GoWB arising out of contractual obligations in the manner as stated belovv; 

$) Amount ;:,aid as State GST for th?. period from 01.07.2017 tm HPL rece,;ves fin.indal incentives 

upto Rs :?.::?,a55 n1i1hon (.out of which Rs 3,171. million has already been n;,(";eived prjor to GST 

implementation) or upon e><p\ry of the aforesaid period of 19 years, whichever is earlier. 

bJ 1ntere-s1· .at the rate 5% per arinum, fror:n the date the financial incentlves/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 !<olkata in 

December 2023. On July 12, 202.4 the High Court c,f Kollrnta has pas:a;ed a judgement dlsmi5sing 

GoWB's appe.al for uncond;tiona! stay. The Court, Inter a!ia, stated that GoWB needs to secure the 

entire ;;iwarded amount: With the Registrar wah1n stx weeks from date post which stay can be 

grnnte-d. GoWS then filed a Special Leave Petition {SLP) aga,nst the order of the High Court .on 23rd 

August, 2024. On 11th November, 202.4, the appeal which ·.o.as filed by the G-oWB a_galnst the order 

of the High Court-of Kolkata dat,:;,d July 12, 202.-4 be.tore the Hon'ble supreme Court was dismissed by 

the Hon'ble Supr.erne Court and Ga\<VB has been directed 1.a pay the money and continue the 

appeal. Subsequently, Go\/VB fil,ed a Special Le-ave Petition {SLP) for review of order passed by 

Hon'ble Supreme Court dat:ed 11th November, 2024 which has been dismissed on 16th January, 

2025. As of date of the results, the GoWB has not secured such amoun"ts with the courts. 

In the meanwhHe, thae promoters ofrhe Comp.:iny have filed execution applica1:ion before the High 

Court of Kotkata for passing of appropriatE.>- o,der. ln vievv of delay in getting appropriate direction 

fr.om- the High Court of Ka!kata, a Specla! Leave Petltlon (SLP) wes filed by the promo1:ers with the 

Supreme Court of Jndia on 1.'9th February, 202.5. As of the d;;'te of ·the results, the hearings are 

ongoing. 



Notes Contd ... 

On March 19, 2025, the Government of West Bengal {"GoWB"'} has introduced "Revocation of West 

Bengal Incentive Schemes and Obligations in the Nature of Grants and Incentives Bill, 2025 ("Bill"}" 

in the West Bengal State legislative Assembly. By thls Bill, incentives, inter alia, under the West 

Bengal Incentive Scheme5 are sought to be revoked with retrospective effect. The Company is of 

the view that the incentives are contractual and payable under SPA and not any West Ben_gal 

Incentive Schemes as: per the aforementioned arbitration Order. 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 829 million and Rs 3,11.4 million as incentive jncome for the quarter and year 

ended 31st March, 2025 respectively (Previous Year Rs 775 million and Rs 3,096 million for the 

quarter and year ended 31st March, 2.024 respectively). 

The accumulated recoverable ha!ance of Rs 2:0,783 million as of 31st March, 2025 (Previous Year Rs 

17,675 million) is being shown under Other Non-Current Assets in the &il.mce Sheet The interest 

component awarded on the GST lncentive5 have not been accrued in the books till date and the 

management will continue to mon!tcrthe developments In this matter. 

4 (a}. During the year ended March 31, 2025, the Company entered lnto a Share Purchase Agreement 

{"SPA") with ESMA Global Limited, a related party in whJch the Company's promoter holds B 

substantial interest, for the sale of 85% of its equity interest in HPL Technologies B.V,, Netherlands 

("i·!PL Tech BV"), -a wholly owned subsidiary-as part of Its overall deleveragingstrntegy of the Group. 

The transaction was completed on February 13, 2025, upon which HPL Tech BV ce-ased to be a 

subsidiary of the Company. whl!e continuing to be an associate company thereafter. The total 

consideration for the sale amounted to Rs. 25-,635 million (including interest bearing deferred 

consideration over 4 years of Rs 22,151 million), resulting in a gain of Rs 3,203 million (including 

foreign exchange gain of Rs 3,018 million), which has been recognlzed in the Statement of Profit 

and Loss under "Exceptional !terns''. 

(bj. 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, 2.023. 

The Company had submitted its application for settlernent of disputed tax liability on 29th August 

2023 and has deposited the entlre 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 Mar-ch 2024, The 

final discharge certificate against Entry Tax Liability has been received by the Company in December 

2023. 

5 Dunng the previous year F-Y 23-24, the Company had revalued its Buildings, Plant & Equipments and 
land (1'nduded under rlght-of-use assets} with effect from 1st .January 2024 based on the valuation 

report by an independent registered valuer, pursu-ant 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. 

6 Haldla Industrial Estates Limited (H!EL), wholly owned subsidiary of the Company has. issued further 

20,000 nos. of equity shares ln January, 2025 which ha.s been subscribed by ESMA Global Limited and 

MCP! 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. 

contd ... 



Notes Contd ... 

7 Formulae for computation of ratios are as follows: 

SI 
No 

Ratios 

1 Debt-equity ratio 

2 Debt service c011erage ratio 

3 Interest service coverage ratio 

Numerator Denominator 

Total Debt Total Equity 

Earnings available for debt 
Finance Cost + Principal 

servicing (Earnings before Tax·es, . 

I t 
..,,_ . . d Repayments made during the 

nteres . vcprec1at1on an 
period/ year for long term loans 

Exceptional items) 

Earnings available for debt 

.servicing (Earnlngs before Taxes, Finance Cost 
Interest. Depreciation and 

Exceptional items) 

4 Current ratio Current Assets Current Liabffitjes 

S Long Term Debt to Working Capital 

6 Bad Debts to Account Receivable 

Ratio 

7 Current Liability Ratio 

8 Total Debts to Total Assets 

9 Trade receivables turnover ratio 

10 Inventory turnover ratio 

11 Operating Margin(%) 

12 Net Profit Margin (%) 

Long Term Loan Current Assets - Current Liabilities 

Bad Debts Average Account Receivable 

Current Liabilities Total Liabilities 

Total Debts Total Assets 

Net Credit Sales A11erage Ac.counts Receivable 

Cost of Goods Sold (or Sales) Average Inventory 

Earnings before Taxes. Interest, Revenue from Operations 
Depreciation and Exceptional 

items 

Profit/(Loss) After Tax Revenue from Operations 

8 The figures of the last quarter are the balancing figures between audited figures in respect of the 

full financial year up to March 31, 2025 and March 31, 2024 and unaudited published year-to-date 

figures up to December 31, 2024 and December 31, 2023 respectively being the date of the end of 

third quarter of the financial year which was subject to limited review. 

9 The aforesaid standalone financial results, have been reviewed by the Audit Committee and 

approved by the Board of Directors on 3oth May 2025. 

Kolkata 

Dated : 3oth 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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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
HALDIA PETROCHEMICALS LIMITED 

Opinion and Conclusion 

We have audited the accompanying Statement of Consolidated Financial Results for the 
year ended March 31 1 2025 of HALDIA PETROCHEMICALS LIMITED (the "Parent") 
and its subsidiaries (the Parent and its subsidiaries together referred to as the "Group"), 
and its share of the net loss a~er tax and other comprehensive loss of its joint ventures 
and associates for the year ended March 31 1 2025, {the "Statement"), being submitted 
by the Parent pursuant to the requirements of Regulation 52 and Regulation 54 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(the "LODR Regulations''). 

In our opinion and to the best of our information and according to the explanations 
given to us, the Consolidated Financial Results for the year ended March 31, 2025: 

(i) includes the financial results of the entities as given in Annexure 1 to this 
Report; 

(ii) are presented in accordance with the requirements of Regulation 52 and 
Regulation 54 of the SEBI (listing Obligations and Disclosure Requirements) 
R.egulatfons, 2015, as amended; and 

(iii) gives a true and fair v:ew in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the consolidated net profit and 
consolidated other comprehensive loss and other financial information of the 
Group for the year ended March 31, 2025. 

Basis for Opinion on the Audited Consolidated Financial Results for the year 
ended March 31, 2025 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified 
under Section 143(10} of the Companies Act, 2013 (the "Act"). Our responsibilities 
under those Standards are further described in Auditor's Responsibilities section below. 
We are independent of the Group, its associates and joint ventures in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of lndia (the "ICAI") 
together with the ethical requirements that are relevant to our audit of the Consolidated 
Financial Results for the year ended March 31, 2025 under the provisions of the Act and 
the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the ICAI's Code of Ethics, We believe that the 
audit evidence obtained by us is sufficient and appropriate to provide a basis for our 
audit opinion. 

,[' 
~egd O,f,r;e One ln"ernat,onal C!>cnter, Towe, 3, ~1st Floor Senapat, BJpJt Ma,g "lph,nstone R □ ad (W~stl Mumbai -400 
J.1d1a,(LlP lcientaf1tcn:1on No. AAB-8737) 
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Emphasis of Matter 

We draw attention to note 3 to the Consolidated Financial Results relating to recognition 
of government incentives by the Parent aggregating to Rs. 3,114 million during the year 
ended March 31, 2025 (Rs 20,789 million recognised upto March 31, 2025) 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 tr,e State Government) till 31st March 2025, after re-assessment of the 
reasonabiiity of ultimate recovery of such benefits based on developments till date as 
mentioned in the said note. 

Our report is not modified in respect of this matter. 

Management's and Board of Directors' Responsibilities for the Statement 

This Statement, which lncludes the Consolidated Financial Results is the responsibility 
of the Parent's Board of Directors and has been approved by them for the issuance. The 
Consolidated Financial Results for the year ended March 31, 2025, has been compiled 
from the related audited consolidated financlal statements. This responsibility includes 
the preparation and presentation of the Consolidated Financial Results for the year 
ended March 31, 2025 that give a true and fair view of the consolidated net profit and 
consolidated other comprehensive loss and other financial information of the Group 
including its associates and joint ventures in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standards, prescribed under 
Section 133 of the Act, 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 LODR Regulations. 

The respective Board of Directors of the companies included in the Group and of its 
associates and joint ventures are responsible for maintenance of adequate accounting. 
records in accordance with the provisions of the Act for safeguarding the assets of the 
Group and its associates and joint ventures and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the respective financial results 
that give a true and fair view and are free from material misstatement, whether due to 
fraud or error, which have been used for the purpose of prepan'!tion of this Consolidated 
Financial Results by the Directors of the Parent, as aforesaid. 

In preparing the t;onsolidated Financial Results, the respective Board of Directors of the 
companies included in the Group and of its associates and joint ventures are responsible 
for assessing the ability of the respective entities to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the respective Board of Directors either intends to liquidate 
their respective entities or to cease operations, or has no realistic alternative but to do 
so. 

-=,\lin.s !.:f 
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The respective Board of Directors of the companies included in the Group and of its 
associates and joint ventures are responsible for overseeing the financial reporting 
process of the Group and of its associates and joint ventures. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Consolidated 
Financial Results for the year ended March 31, 2025 as a whole are free from material 
misstatement, whether due to fraud or error1 and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be 
ex~ected to influence the economic decisions of users taken on the basis of this 
Consolidated Financial Results. 

As part of a:1 audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

,. Identify and assess the risks of material misstatement of the Annual Consolidated 
Financial Results, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a 
mate'rial misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internai control. 

o Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose 
of-expressing an opinion on the effectiveness of such controls. 

,. Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the Board of Directors . 

., Evaluate the appropriateness and reasonableness of disclosures made by the Board 
of Directors in terms of the requlrements specified under Regulation 52 and 
Regulation 54 of the LODR Regulations. 

,. Conclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt 
on the ability of the Group and its associates and joint ventures to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention tn our auditor's report to the related disclosures in the 
Consolidated Financial Results or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date 
of our auditor's report. However, future events or conditions may cause the Group 
and its associates and joint ventures to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Annual Consolidated 
Financial Results, including the disclosures, and whether the Annual Consolidated 
Financial Results represent the underlying transactions and events ln a manner that 
achieves fair presentation. 
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o Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results of the entities within the Group and lts associates and joint 
ventures to express an opinion on the Annual Consolidated Financial Results. We 
are responsible for the direction, supervision and performance of the audit of 
financial information of such entities included in the Annual Consolidated Financial 
Results of which we are the independent auditors. For the other entities included 
In the Annual Consolidated Financial Results, which have been audited by the other 
auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for 
our audit opinion. 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial 
Results that, individually or in aggregate, makes it probable that the economic 
decisions of a re'asonably knowledgeable user of the Annual Consolidated Financial 
Results may be influenced. We consider quantitative materiality and qualitative 
factors in (1) planning the scope of our audit work and in evaluating the results of 
our work; and (ii) to evaluate the effect of any identified misstatements in the 
Annual Consolidated Financial Results. 

We communicate with those charged with governance of the Parent and such other 
entities included in the Consolidated Financial Results of which we are the 
Independent auditors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings includrng any significant 
deficiencies in internal control that we identify during our audit 

We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regardi'ng independence, and to 
communicate with them all relationships and other matters that may reasonably 
be ,:hought to bear on our independence, and where applicable, related safeguards. 

Other Matters 

• We did not audit the financial statements of 6 subsidiaries included in the 
consolidated financial results, whose financial statements reflect total assets of Rs. 
40,944 million as at March 31, 2025 and total revenues of Rs. 57,965 million for the 
year ended March 31, 2025, total net loss after tax of Rs. 1,795 million for the year 
ended rv:arch 31, 2025 and other comprehensive loss of Rs. 760 million for the year 
ended March 31, 2025 and net cash outflow flows of Rs. 263 million for the year 
ended March 31, 2025, as considered in the Statement, The consolidated financial 
results aiso includes the Group's share of total net loss after tax of Rs. 31745 million 
for the year ended March 31, 2025 and other comprehensive !oss of Rs. 1,425 million 
for the year ended March 31, 2025, as considered in the Statement, in respect of 1 
associate and 1 joint venture, whuse financial statements have not b"een audited by 
us. These financial statements have been audited, as applicable, by othe'r auditors 
whose reports have been furnished to us by the Management and our opinion and 
conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included In respect of these subsidiaries, associate and joint venture, is based solely 
011 the reports of the other auditors and the procedures performed by us as stated 
under Auditor's Responsibilities section above, 

Our report on the Statement is not modified in respect of the above matters with 
respect to our reliance on the work done and the reports of the other auditors. 
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• The consolidated financial results also includes the Group's share of profit after tax 
of Rs. Nil for the year ended March 31, 2025 and other comprehensive income of 
Rs. Nil for the year ended March 31, 2025, as considered in the Statement, in respect 
of 1 associate and 1 joint venture, whose financial statements have not been audited 
by us. These financial statements are unaudited and have been furnished to us by 
the Management and our opinion and conclusion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of these joint venture and 
associate, is based solely on such unaudited financial statements. In our opinion and 
according to the information and explanations given to us by the Board of Directors, 
these financial statements are not material to the Group. 

Our report on the Statement is not modified in respect of the above matter with respect 
to our reliance on the financial statements certified by the Board of the Directors. 

Place: Kolkata 
Date: May 30, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

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

JtV:rv~ ~V'i~ 
Jit~dra Agarwal 

Partner 
(Membership No.87104) 

(UDIN: 25087104BMJGWH3253) 
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Annexure 1 

I Name of Entities 
1 Subsidiaries 

Haldla Riverside Estates Limited 
HPI Global Pte ltd ! 
HPL Go Private Limited 
Advanced Performance Materials Private Limited 
SI02P Private Limited 
HPL Industrial Parks Limited 
Adclus Chemicals and Polvmers Private limited 
Five P Develoq_ment India Private Limited 
X-Polvmat Global Pvt Ltd 
HPL Technologies BV., Netherlands (ceased to be subsidiary w.e.f. 13th 

Februarv, 2025) 
HPL Industrial Estates Limited (ceased to be subsidiary w.e.f. 27th January, 
2025) -- ··-··- ---· ---···--·-·"··--··-. " 

, Joint Ventures 

' Il.um1nate Aggregator LP Delaware US (ceased to be Joint venture of the group 

w.e.f. 13th February, 2025) -~~~--~~--~~-~~---~­
Five P Development Company B.V Netherlands (ceased to be joint venture of 
the group w.e.f. 13th February, 20""2_5" 

"- .... ~- - ... -- ···----·--- - "" 

Associates 
TCG Centres For Research And Education In Science And Technology (TCG 
Crest) 
HPL Tedmoloc ies BV. 1 NetherlafldS--(w.e.f. 14th Febru?_ry...,, 2025) 
HPL Industrial Estates Limited rw,e.f. 28th Januarv. 2025) 

' ' ! 



HALDIA PETROCHEMICALS LIMITED 
CIN:U24100WB2015PLC205383 
CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 31ST MARCH 2025 

Sl No Particulars 

1 Income: 
a. Revenue from Operations 
b. Other Income 
Total Income 

2 Expenses: 

3 

4 
5 
6 
7 

8 

a. Cost of Materials Consumed 
b. Purchases of Stock-in-Trade 
c. Changes in inventories of finished goods, work-in-progress 

and By-products 

d. Employee Benefits Expense 
e. Finance Costs 
f. Depreciation and Amortisation Expense 
g.OtherExpenses 
Total Expenses 

Profit/(Loss) before Share of profit/ (loss) of associates I joint 
ventures and exceptional items and tax (1- 2) 

Share of {loss)/profit of associates 1 joint ventures 
Profit/(Loss) before exceptional items and tax (3+4) 
Exceptional Items (Refer Note 4) 

Profit/(Loss) before tax (5+6) 

Tax Expense (Net) 
a. Current Tax: 
• Tax related to current Year 
b. Income tax relating to earlier years 
c. Deferred Tax 

9 Profit/(Loss) for the year (7- 8} 

10 OtherComprehen.sive Income 
Items that will not be reclassified to profit or loss: 

a. Changes in revaluation surplus (Refer Note 6) 

b. Income tax on above 
c. Remeasurement of defined benefit plans 
d. Income tax on above 
e. Share of OCI in associates and joint ventures 
Items that may be reclassified to profit or loss 
a. Exchange differences in translating the financial statements of 
foreign operations 

b. Income tax on above 
c. Share of OCI in associates and joint ventures 

Total other comprehensive income ( net of tax) 

11 Total comprehensive income/ (loss) for the year (9+10) 

12 Paid-up Equity Share Capital (Face Value ot Rs 10/· per share) 

13 Other Equity excluding Revaluation Reserve 

14 
Earnings per Equity Share {Face Value of Rs 10/- each) 
Basic and Diluted (in Rs) 

/4\c.ins ~ 

1 /:i-'Y d"I 
a, Chartered ~ 

\ I:: Accountants ii, 
~ .,.... 

~Q * l>.'A. 

(Rs in million) 
Year Ended 

31st March 31st March 
2025 2024 

Audited Audited 

1,42,898 1,43,919 
3,582 5,041 

1,46.480 1,48,960 

1,08,819 97,072 
12,954 19,704 
(3,521) (183) 

2,408 2,137 

7,733 7.485 
14,979 15,164 
18,292 21,958 

1,61,664 1,63,337 

(15,184) (14,377) 

(3,745) (114) 
(18,929) (14,491) 
22,122 (1,218) 

3,193 (15,709) 

(5,242) (5,425) 

874 900 
{88) 122 

(6,028) (6,447) 

8,435 (10,284) 

. 19,264 

- (4,778) 
(13) (28) 

5 10 
6 (30) 

1,143 495 

(38) (20) 
(1,431) (114) 

(328) 14,799 

8,107 4,515 

16,879 16,879 

1,14,500 1,05,226 

5.00 (6.09) 



CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH 2025 

Particulars 

ASSETS 

Non Current Assets 

fa) Property. Plant and Equipment 

(b) Capital Work-in-Progress 

(c) Rlght-of-Use Assets 

(d) Goodwill 

(el Other lntangible Assets 

(0 Intangibles under development 

(g) lnvesTments accounted for using Equity Method 

(hl Financial Assets 
(i) Investments 

(ii) Loans 
(iii) Other Financial Assets 

(i) Income Tax Assets (Net} 

(j} Deferred Tax Assets (Net)· • 

(k) Other Non-Current Assets 

Total Non - Current Asset:ii (I) 

Current Assets 

(al Inventories 

(b) Financial Assets 

(i) Investments 

(Ii) Trade Receivables 

(iii) Cash and Cash Equivalents 

(iv) Bank balances other than (Hi) above 

(v) loans 

(vi) Other Financial Assets 

(c) Other Current Assets 

Total Current Assets (II) 

As at 31st March 202S 

-

Audited 

69,711 

'13,322 

35,389 

5.980 

66 

8 

4,550 

49 

11,858 
26,193 

232 

31 
24,829 

1,92,218 

1.7.668 

3,039 

6,741 

7,787 

15,662 

705 

1,098 

5,.285 

57,985 

(Rs in million) 

As at 31st March 2024 

Audited 

75,688 

4,681 

35,85-0 

5,980 

6,160 

8 

49,176 

3,099 
4,544 
5,321 

553 

18,209 

2,09,269 

16,014 

6.671 

5,137 
5,679 

17,972 

4,751 

1,217 

5,185 

62,626 

TOTAL ASSETS (!+II l f-----___ 2__,.c_s_o_,_,2_·_03_+-_______ 2_:c. 7'-1=-•:.:8:.:9'-5'-l 

EQUITY ANO LIABILITIES 

EQUITY 

Shareholders' Funds 

(a) Fqu1ty Share Capital 

(b) Other Equity 

LIABILITIES 

Non Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 

(ii) lease liabilities 

(Hi) Other Financial liabilities 

(b) Provisions 

(c} Deferred Tax liabilities (Net) 

Total Equity (111) 

Total Non - Current Liabilities (IV) 

Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 

(il)Lease liabilities 

(iiilTrade Payables 

Dues of Micro Enterprises and Small Enterprises 

Dues o1 creditors other than Micro Enterprises and Small 

Enterprises 

(iv) Other Financial liabilities 

(b) Provisions 

{c) Curro,nt Tax Liabilities (Net) 

(d) Other Current Liabilities 
Total Current Liabilities (V) 

TOTAL EQUJTV AND LIABILITIES (lll+IV+V) 

Previous Year amount is below the rounding off norms adopted by the Group. 

16,879 16,879 

1,4_!3,.;:.9.=6.::2+--------=1"-.4.:.:2=·c::9:.:.7_:1:...., 
1,66,841 1,59,850 

30,678 62,069 

308 288 
17 17 

273 249 

3.823 9,782 
35,099 72.405 

31,633 21,295 
106 93 

161 99 

10.162 12,833 

5,443 4,506 

37 34 

210 192 
51.1 588 

48,263 39,640 

2,50,.203 2,71,895 

--



C_ON_SOUDATEO CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2025 
I Rs In ml Won) 

For the year ended For the year ended 
Particulars 31st March 2025 31st March 2024 

Audited Audited 

A Cash flow from operating activities 
Profit/ Loss before tax during the year (excluding share of {losses)lprofit frorn associates / Joint 

6,938 (15,595) 
ventures amounting to(-) Rs 3,745 million (Previous Year:(-) Rs 114 million) 

Adjustments for: 

Depreciation and amortisation expense 14,979 15,164 
Accrued Benefits under Government incentive schemes (3,114) (3,096) 

Liabilities/ provisions no longer required, written back (46S) (7'7) 

Interest income earned on Financial Assets that are not designated at 
(3,163) (2,701) 

fair value through Profit or Loss 
Gain on Sale of Current Investments (124) (1,193) 
Net (gain}, loss an to reign currency transactions and translation 68 42 
Net (gain)/ loss arising on financial liabilities designated as at FVTPL 26 10 

Net (gain)/ loss arising on financial assets measured at FVTPL 439 (868) 

Net Exchange Differences on translation of Assets and Liabilities/ Income and Expenses (188) (191) 

Provision for obsolete spares, doubtful debts and advanr.es 16 13 
Provision against fixed assets retired from active use 2 
Devaluation of Fixed Assets (79) 

Dividend income (31) (2) 

Finance Costs 7,733 7,485 

Exceptional Items- Gain on Sale of Investments in Subsidiary (22,122) -
Operating Profit before Working Capital changes: 992 (1,086) 

Changes In working capital 
Decrease/ (Increase) In Trade Receivables, Loans. Other Financial Assets and Other assets 986 414 

Decrease/ (Increase) In Inventories (1,668) (401) 
Increase in Trade Payables, Other Financial llablllt,es, Provisions and Other liabilities (2,551) 5,534 

Cash generated from operations (2,241) 4.460 
Net Income Taxes (paid)/refunded (460) (1,114) 

Net cash flow generated from operating activities (A) (2,701) 3,347 

B Cash flow from investing activities 
Payments for Propeny, Plant and Equipment, Intangibles, etc (14,491) (4,535) 

Proceeds from sale of Property, Plant and Equipment, etc . 351 

Proceeds from Sale ot Investment in Subsidiary 3,484 -
Defecognisec.J on ar..coun1 of loss of control in Subsidiaries (862) -
Purchase of current tnvestments {25,203) (47.596) 

P-wchase of non current investments (100) (514) 

Proceeds from sale/ maturity of current lnve~tments 28,936 57.768 

Proceeds from sale I maturity of Non-current investments 3,143 5,418 

Investments in bank deposits (having original maturity of mo,e than three months) (18,405) (9,775) 

Bank deposits redeemed I placed (having original maturity ot more than three months) 21,685 3,821 
Loan given to Related Parties (5,541) -
Loan repaid by Related Parties 2,031 700 

Interest received 3,471 2,197 
Net cash flow generated from/ (used in) investing activities (Bl (1,852) 7,835 

C Cash flow from financing activities 
Proceeds from Long Term borrowings 37,249 31,346 

Repayment of Long term Borrowings (36,464) (31,380) 

Proceeds from Short Term borrowings 95,827 75,020 

Repayment of Short term Borrowings (82,487) (73,524) 

Interest Paid (7,311) (7,690) 

Payment of Lease Liabilities (153) (120) 

Net cash used in financing activities (C) 6,661 (6,348) 

D Net increase I (decrease) in Cash and Cash Equivalents (A+B+C) 2,108 4,834 

E Cash and Cash Equivalents at the Beginning of the Year 5,680 846 

F Cash and Cash Equivalents at the End of the Year (D + E) 7,788 5,680 

"'I,~,~,•--~":::::~:•",,.~,.,""~',~'"'""' ""ooa""' '"' '" m, '"' AS• , • ,;;~~~;"~~~:::::~' 

Components of cash and cash equivalents: 
Cash on hand 

Unrestricted Balances with Bank 
Deposit account 
Cash and cash equivalents 

Exchange Differences 
Total cash and cash uivalents 

1 
4,320 
3,466 
7,787 

1 
7,788 

4,216 

1,462 
5,679 

5,680 



CO NSOllDATED SEGMENT WISE-REVENUE, RES UL TS, ASSETS AND LIABILITIES FOR THE YEAR ENDED 31ST MARCH 2025 

(Rs in million) 

Year ended 
Particulars 

31st March 2025 31st March 2024 

Audited Audited 
1. Segment Revenue 

a) Petrochemicals 1,25,015 1,22,573 

b) Others 17,883 21,346 
Total Revenue from operations 1,42,898 1,43,919 

2. Segment Results 
a) Petrochemicals (11,379) (12,384) 
b) Technology (3,745) (114) 

c) Others 794 490 
(14,330) (12,008) 

Less: i) Finance Cost 7,733 7,485 
il) Other Unallocable Income (Net) (3,134) (5,002) 

iii) hceptional Items (Refer Note 4) {22,122) 1,218 
loss Before Tax 3,193 (15,709) 

Segment Assets 
a) Petrochemicals 2,04,333 1,73,094 

b) Technology - 45,449 

c) Others 16,596 14,272 

d) Unallocable 29,274 39,080 

Total Assets 2,50,203 2,71,895 

Segment Liabilities 

a) Petrochemicals 14,024 7,416 

b) Others 2,916 10,682 
c) Unallocable 66,422 93,947 

Total Liabilities 83,362 1,12,045 

A The Group has the following primary Business Segments: 
a) Petrochemicals representing polymer and chemical business of the parent company and the subsidiaries. 
b) Technology represents technology business ot an overseas joint venture providing proprietary process technologies for 

the energy sector and refining and petrochemicals industries under brand name Lummus. 

c) Others representing trading business of the parent company and the operations of subsidiaries. 
B Unallocable represents all items of assets, liabilities, income and expenditure which cannot be allocated to any particular 

segment. 



NOTES: 

1 These C0'1$0lfdated fi:whcial resu!ts fo, the year ended 31st Mord, 202$, h;,ve be<on prepared In accordance with Indian 

Acwuntlng Stm1dards; (lnd ASs) not1fled und<!, the Companfes (lndOan Accounting Standards} Rules, 2015, as "mended. 

2 During the year emled 31st March 2023, The Parent Company had l5sued on 29th June 2022. Secured, Redeemable Non. 

Cnnvert;bl!? Debenture$ (NCDs) of Rs S,000 million in nvo se?rl.>s- S,r,rler, 1 ;md Serles 2 of Rs 2,500 million each having 

avemtie matudty of iibove 5 y1cars on privat<? placemen;: basl$. Such fonds wicn;, raised for part financing of capex activities 

and augm,intlng re.sources for future growth projects. The NCPs were then listed on BSE on Sth foly, 2.022. 

The Debe~.tuces are ;;ecmed by pari passu first charge on the Parent Company's moveable \exduding current asset,;) and 

jmr<1-aveab!e properties., present and future. 

The covenant,; of ;:.forementioned Non"Convertible Debentures (NCDsJ along with C!?rtain other borrowings of the Parent 

Company {amounting to Rs 7,960 mllHon as at 3l~t Maren, 2025}, ;nter a!la, included certain flnanclal ~ovenants In the form 

of performance ratio parameters to be tested on annual ba5is, breaches in meeting the same would lead to lncre'1sed 

coupon rate or an accelerated repayment ln future. For the year e~.ded 31st March, 2025, while Parent Company's liquidity 

pos;t;on ,,,,mains good; du" to extended globai dov.rncyc/e in Petrochemical sector and adverse market conditions, certain 

=ven,rnts. v,-ere not complied with. The Parent Corn;,an·; has obtained fetters subsequent to the period end from the,;e 

lenders condon;ng/walvjng such bre.iches with respect to such loans. Accordingly, the management continues to consider 

the dasslfk,ation of loan based upon the origb,al repayment schedule. 

3 The P"rent Con1p;any had ia11.ailed ber,efits under ,;he- Weest Bengal Incentive Scheme 1999 for a period of .12 yea"' which 

ended en 19th May 2012, v/lth a portior, of the incentjve (ba~,:,-d 0'1 Ol/€,tall value limit) remainini; unutllised as on that date 

amD,m\ing to Rs 43.806 million. Later. In .accordance with a dec;sion taken i,:, the 32nd meeting of the Standing Committee 

on i•idustry, lnfrastr,Jdure and Employment. Government of West Bengal held on 29th May 2014 followed by the tripartite 

Share Purchase Agricement (SPA) betw,,,en the Government of West Bengal (GoWB), the promoters of the Parent Company 

nnd the P:.,reot Company dated 11th September. 2014, 75% of the above unutilized incentives wer" restored to th!! Parent 

Compar,y with effect from 1-:st Januaflr 2016 for a period of 19 years with a st;pulation that In the event of introductior, of 

Goods and S"rvice Tax (GST). the Incentives would be payable to the extent the ta>< a;::cn,es to the State GovernmenL 

roc.t implementation of GST w,e.f. 1st July, 2017, the Parent Company has not re,:eived the stated incentlve under the 

aforescild $Cherne / agreemerrt. One of the promot!!r comp'1nles d1.1ri,ig the year 2019:"2020 had invoked the arbitration 

d<>11-'>e &S per the tern,s afthe. $ald SPA. The ;.«Id Promoter Company during the year ended 31st March, 2024 has received a 

f,.vrn.,rnb!<? fim1I ,award d.-live>md by the Arbitral T6bunal in the> matter which entitles the Parent Company to rece!',,,, the 

>ncentives from GoWB arising out of contractual obHgaUons in the manner a~ 5tated below. 

a) Amocmt paid as State GST for the period from 01.07.2017 tili Hie P;airnnt Company reu,ives flnandal lncenti"ves. upto Rs 

32.S.SS m;i!ion (out of which Rs 3,171 miilion has already been (eceived prior to GS.T implementation) or upon expiry of 

the ,,fore.~ald period of 1.9 year.;. whlchever ls earlier. 

b) lnterest at the rate 6% per annum, from th" date the fhancial incentives./benefl!s became due, at the end of every 

successive quarter. =mmencing from OL07.2017, tm the dispersal of the amounts due. 

GaWB ha~ ;.ub5,,,quently appealed the arbitral tribunal awclra before th" High Court of Kolkata ln December 2023. On July 

12. 2024 the High Court of Kolkata has passed a judgeFTient di~mis..~ing GoWB's appeasl fo, >.mc;ondition,,l stay. The Court, 

inter a Ha, stat>,d that GoWB needs to sec,lrn the entl.-e awarded amount with the Registr;,r witbio s\x ""'"""'ks from date post 

whkh st;ay can ::,., sr,-,r,tpd_ GoWI> rhen fil,r,d a S;w,;ia! Leave P<ctit\or, {SlP) against the order of the H1gh Court o.-i 23rd 

,A.Uf;\J$t, 20'.2_4, On lltf-1 t.Overnf:rer, 2024, the appeal whkh was Hied by the GoWB against the order of the High Court of 

J<olk,-.ta dated July 12, 2024 before the Hon'bl" 5upr'iome Court was dismissed Dy the Hon'b!e-Supreme Court and GoWB has 

be,,n directed to pay the money and continue the appeal. Subsequently, GoWB filed a Speclal teal/!? Petition (SLP) for revi"w 

of order passed by Hon•ble Supreme Court dated 11th November, 2024 which has been d;smissed on 16th Ja<1uilry, 20:?.5. As 

of datre of the re5ulh, the GoWB h;,s not 5,erured S\lCh amounts with the touru. 

1'1 the r,,eanwhiJe, th<? promote,-,, of th" Comp;,ny have filed execut;on application before the High Court of Kolkata for 

pa~si'1g of llppropriate order- Jn view of delay in g<!"tting appropriate direction from the High Court of Kolkata, a Special 

Leave Petition (SLP} W'1S. filed by thic promoter.; with ti:,e Supreme Court of indla on 19th February, 2025. As of the date of 

the resn!ts.. the hearings ,,re ango;ng. 

On March 19, 2025. the Government of West Bengal ("GoWW') h.;,s lntrod"ced "!<evocation of West Oeng.il Incentive 

Schemes and Obligatjons j,i the Nan,re of Grnnts '1nd (mentives Bill, 2025 (M8i!I"') .. in the West Bengal State Leglslat1ve 

A5"embly. fly this; 8111, inc,mtives. inter atia, under the West Bengal Incentive Schemes are sought to be revoked wjth 

retrospective effect. The Company ls of the view that 1::.1-ie incentives are contractual and payable under SPA and not any 

We-st Ber,gal lncentiv" Schemes '1S per the aforementioned arhitratfo;1 Order. Further the bi!I is yet to be. '1otified and 

currently not enforceabie. 

The Parent Company accordingly continues to rec-.agn1se inrnme under the said incentive scheme post impleme!ltation of 

GST (i.e., from 1st Juiy 2017} bassed on State GST collected and deposited and has recognised & sum of Rs 3,114 million as 

bcentlve income for the year ended 31st March, 2025 (Previous Year RS'. 3,096 million). 

The ,qccurn:.,lated recovi:,r.,ble balance of Rs 20,789 mnlion as of 31st Marcf-., 2025 {Prev1ou<s Yaar Rs 17,675 miiHori) i$ being 

~hown :.,~der Oth"r Non-0.,rrent Assets '" the Balance, <;heet. The interest component -award"d on the GST incenti,,es have 

not been ac~nied ;,, the books tHI date> and the management wJi! continue to n,onitor the> developme,nts in this matter. 

contd 



,_OTES ,o~td 

' r , •.-c f :::· f!n,kd M.:1r r- ~~ z::·,"· r P _.J 1 ti:'re-1 ,..,,, "')taro.:• P•;rc:hdSi:' Agrt:ement ('"5,P . ..\'") ..-.;itf" 

~r,r..~., :::ot:.,jl L mit~d. a r~I.J~td '1arty l·• .vh,,:, tti.:. ":or ? ,ih•·s ,..rcrrc:-t~r ~01<1s ..J s.,.Jo-starittal interest. fo( the ,;ale of 85¾ of 

:s 8q,.it1 r•er~s~ o HP'. Te~hnolllgl~s B.V .. r,~•serlands I HH Te~ BV"1, a w"IOIIY owMC subsld,ary as part of its over,11 

u-= • .. ~ ..... g1ng strdtegv c.,f c.-ie Sro\.l":I. 

~ rr-1...,_~ :,i,• t1(•"' •h°Si c:cm;)IE:ted o,- ~,-i.::>r ... cti', >1)1, n •• ,,,, Ii l L T ~,.h 8 1
~ ceased to oe d '5-'J':lsidl.:H" of tne Cornp.:tny, 

.,A·11 ~ -cnr' 1~ing ro oe .:;n ,3ss.ociate ,.::ornoa.,v t:-'ler.::=.after --e t0tQ cvn:sidera,t;or, for tt-•e s.;;Je lmounted to Rs 25.635 milliol'"' 

iJ,..,, •1dt"'IE 1rfr,ir(>---t :'lt"'!t1rre d .. :fF>r:ed cons1dpr;i.:1r;in ov~r 4 ,e,:u _. "f R :i- l.?,151 millior'l}, re~ultmg iri a gai:i of Rs 22.122 million, 

v,hi1:.n ;.a~ ".:>>:-~:"I r~cogl'l1:-ed j~ :-n~ ~t.nem1="t of Profit a.nd Loss "'d+:<r ·•Excem:ion-ll tt~m-.; 

1b1. TrE P:Jr~r,[ Com;::ian-;. di.lring the previo•JS ye~ir e~d, d 3lsr Mar-::r, 2G24 had opted trJr s:ettlement of its. long-disputed 

•~ • ,~ ox j:,10\ t-1 t,y wav of payment ;.),.; 50% ... f thE t.:l..- -:tmourt ':,:it.., -.•JaivPr nf intern,;!. u-,der the se.tt.ieme-nt of disput111 

f":,C)) ,;.;;:h~rre a+'. •he ,Nest B-engal Sales. T dX fSettlert:el"'tt ,;;.f Db;. . .J::e) Act 1999. as amel"'lded by t:;e West Bengal Finance Act. 

20£3 

~ a 11a bdu'!.'..-id, t::.t.:1te; i..if":'"I ted (H:!:Lj, ·.vrioll-., own~d ;, o:stdlar-, or t:11::" Comoany .'1as. iss;.;ed fJrt:'ler 20,000 .,os. of equity 

!ih .... r,:.s t:1 Jar,u.3r.,, 2.02.5 which has been sub~cribt'd b\l· ESMA Global .imttPd ~nd l\.~CPI Holdings Umlted. This subscription of 

sr:c."lres oy t'1e gr:,up companies resulted in a s1_g11iflc.ant ,jifution 'or t:"le existing .sharenolding of the Parent Company from 

100~"o to "33% !P.~ding to los,;;. of control of the ,s,;b:ddiary \'J_e_t 28tr Januar,. 202~ 

6 Our o~ m~ ~re•,i""' year F'I 2023-2~. the P~re"t Com par y a~d o~e cf its .vholly owr,ed suo,idiary (Advanced Performance 

~1~~erL~ c;; Pr•vat~ limit>i!d) nas rie-·.-.alued its 3uildings. Plant & ~q•..,io,,,e,..,ts a"'d La,...d {included unde( dgnt-of-use a,;:sets\ ·•""1th 

~:.:ect from t .,r J.a,u.Jrt, 2014 and 31s.t l\·brch, 2024 rt?'.iO•:-cti...,ely :>.Jsed on the valuation report by the independent 

r~g:ster~d ~..,3fue-·, ours..1.ant to vA,lch, tne aggregate net carr,,,1,..,S vz.kle of sucn Buildings~ Plant & E~uiome~ts and Land 

(Inc 1.1d~d uf"der rig:,t .. cf-u~e a~sets} has 1ncr'!ased by Rs 2 238 fT1 1 ,iiL,r'\ Rs 3, '130 million and Rs 13,376 million respecti\·el·;. 

'h, :3fotes~1,J con~olld.ated fi,-,anr.lal resultc;, ha"e been ~evic'.ved cv t!-ie Audit Commirt.ee a!"'ld aoproved by t'ie Board of 

O1,~c.tors on 3Ct· M,'/, 2025 

(,, l{._"f I 

For .:u,d on behalf of the: Bo.ard of Directors 

N.1v.i.nit N;ar.;ay~n 

,J~~-hrJti=-ri,•-10::- [11rector & Chie; f:<eo,: ... tivi? Officer 

DIN 0828031~ 



30th May, 2025 

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

Scrip Code: 974026 & 974028 

Dear Sir/ Madam, 

~ LDIA 
e EMICALSLTD 

Regd. Office : 
Bengal Eco Intelligent Park, Tower-1 
Block - EM, Plot No. 3, Salt Lake City 
Sector - V, 3rd & 15th Floor 
Kolkata - 700 091, W.B. 
TEL.:71122334, 71122445 
WEBSITE : www.haldiapetrochemicals.com 
CIN: U24100WB2015PLC205383 
GSTIN :19AAGCB2001 F1Z9 

Sub: Declaration pursuant to Regulation 52(3)(a) of the Securities and Exchange Board 
of lndia ("SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Pursuant to Regulation 52(3)(a) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended from time to time, l, Pramod Kumar Gupta, 

EVP & Chief Financial Officer of the Company, do hereby declare that, the Statutory Auditors 

of the Company, Mis. Deloitte Haskins & Sells LLP, Chartered Accountants (FRN 117366W 

/ WI000I8) have issued an /\udit Report with an unmodified opinion on the Audited 

Standalone and Consolidated Financial Results of the Company for the Financial Y car ended 

31st March, 2025. 

Kindly take this declaration on your records. 

Thanking you, 

Yours Sincerely, 

For Hal • 

Plant: Post Box No. 12, Durgachak, Haldia, Dist.: Purba Medinipur (West Bengal), Pin: 721602, India: Tel.: +91 (03224) 274007 / 384 / 400 / 876 
A.R.D.C.: 54/A/1 Block DN, 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, Commlsslonarate: HALDIA 
ECC NO.: AAGCB2001FEM001 



Deloitte Chartered Accountant$ 
13th & 14th Floor 
Bu,lding-Ornega 

Haskins & SeHs LLP Bengal lntelllgent P~rk 
Block"EP & GP, Sedot-V 
Salt Lake Electronics Complex 
Kolio;a\3-700091 

West Bengal, India 
Tel: +91336 61211000 
Fa~: +91336 6121 l00l 

REF:AB/2024-25/010 

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 year ended as at March 31, 2025" {"the 
$tatement") 

To 
The Board of Directors 
Haldia Petrochemicals limlted 
Tower 1, Bengal Eco Intelligent Park, 
Block EM, Plot No 3, Sector V, 
Salt Lake, Kolkata 700091 

L 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 i:o J of Statement of Security Cover in respect of Secured, 
Redeemable Listed Non-Convertible Debentures of the Company for the year ended 
as at March 31, 2025 (Annexure I)" {hereinafter referred as ''the Statement"). 

The Statement is prepared by the Company from the audited books of accounts and 
other relevant records and documents maintained by the Company as at March 31, 
2025 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 wlth regulation 56{1)(d) of Securitles 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 initlaled by us for identification purposes only. 

Regd. Offic~: One International Center, Tower 3, 31>t Flom, Senapa.tj Ba pat Marg. Elphinstone Road (We.st), Mumba, -400 013, Maharashtr~, 

lndia.{LLP ldentificat,cn No. AAS-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 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 lim\ted 
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 audited 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 
ls 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 audited books of accounts of the Company 
for the year ended as at March 31, 2025 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. 

7. The audited financial statements referred to in paragraph 5 above, have been 
audited by us, on which we issued an unmodified opinion vide our report dated May 
30, 2025. Our audit of these financial statements was conducted in accordance wlth 
the Standards on Auditing and other applicable authoritative pronouncements 
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issued by the Institute of Chartered Accountants of India. Those Standards require 
that we plan and perform the audit to obtain reasonable assurance about whether 
the financial statements are free of material misstatement 

8. We conducted our examination and obtained the explanations in accordance wlth 
the Guidance Note on Reports or Cert\ficates for Special Purposes issued by the 
Institute of Chartered Accountants of1ndia (ICAI), This Guidance Note requires that 
we comply with the ethical requirements of the Code of Ethlcs issued by the Institute 
of Chartered Accountants of India. 

9. 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 

10. Based on the procedures performed as referred to ln paragraph 6 above and 
according to the information and expla_nations 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 audited books of accounts of the Company for the year ended as at March 31, 
2025 and other relevant records and documents maintained by the Company. 

Restriction on Use 

11. 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 30, 2025 

For DELOITTE HASKINS &. SELLS LLP 
Chartered Accountants 

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

ANIRBAN Digitallysigoedby 
ANIRSAN BANERJEE 

BAN E RJ EE Date, 2025.05.30 
18:44:41 +05'30' 

Anirban Banerjee 
Partner 

(Membership No. 063176) 
UDIN: 25063176BMOCJO31~8 
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