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30th May, 2025

The Secretary

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street,

Mumbai - 400 001

Scrip Code: 974026 & 974028
Dear Sir / Madam,

Sub: Outcome of Board Meeting

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 / W100018), 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.
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The Board Meeting conmmenced at 4:30 P.M. and concluded at 3:10P. M.
Please arrange to bring the same to the Notice of all concerned.

Thanking you,

Yours Sincerely,

Foi Haldia Petrochémicals Limited

Sarbani Mitra
Company Secretary
A 14906

EBnel: as above



Chartered Accountants

13th & 4th Floor
Buliding-Omegd

Bepgat Intelligent Park
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INDEPENDENT AUDITOR’'S REPORT ON AUDIT OF ANNUAL STANDALONE
FENANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

‘TO THE BOARD OF DIRECTORS OF
HALDIA PETROCHEMICALS LIMITED

Opinion and Conclusion

We have {a) audited the Standatone Financial Resuits for the year ended March 31,
2025 and (b} reviewed. the Standalone Financial Resuits for the quarter ended March
31, 2025 (refer ‘Other Matters’ sectlon 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 reguirements of Reguiation 52 and Reguiation 54 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amendéd {the "LCDR
Regulations”).

{a) Opinion on Annual Standalene Financial Results

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

i, are presemed in accordance with the requirements of Regulation 52 and
Regulation 54 of the SEBI (Listing Obiigations and Disclosure Requqrements)
Regutations, 2015, as améndad; and

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

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

With respect to the Standaione Financial Results for the quarter ended March 31,
2025, based op our review cenducted .as stated in paragraph (b) of Auditor’s
Responsablittaes section below, nothing has come to our attention that causes us to
believe that the Standalong Financial Rasuits for the quarter ended March 31, 2025;
prepared in accordance with the recognition and measurement principles laid down
in the Indian Accounting Standards and other accounting principles generai!y
‘accepted in India, has not disclosed the information required to be discloséd in terms
of Regulation 52 and Regulation 54 of the SEB! (Listing Obligatiéns.and Disclosure
Reguirements) Regulations, 2015, as amended, including the manner in which itis
to be disclosed, or that it conta‘_t_ns any. material misstatement. '

fegn, Gffice: Ons International Center, Tower 3, 315t Floor, Senapati Bapat Marg, Elphinstcre Road {West}, Mumbal ~ a0 013
irwia {LLP dentification No. AAB- 9737;
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Basis for Opinion on the Audited Standaione 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 (&) of Auditor's
Responsibilities section below. We are independent of the Comparny in accordance with
the Code of Ethics issued by the Institute of Charfered Accountants of India (the “ICAI"Y
together with the éthical requirements that are relevant to our audit of the Standalone
Financial Results for the year-ended March 31, 2025 under the provisions of the Act &nd
the Rufes thereunder, and we have fuifilled our othér ethical responsibilities in
accordance with these requirements and the ICAT’s Code of Ethics, We believe that the
audit evidence obtained by us s sufficient and appropriate to provide & basis for our
audit opinion,

Emphasis of Matter

We draw attention to note 3 fo the Stateiment relating to recognition of government
incentives aggregating to Rs. 829 million and 3,114 million during theé quarter and year
ended March 31, 2025 respectively {Rs. 20,789 million recognised upte March 31, 2025)
as per the terms of the shareholder agreement dated 11th September, 2014 to which
the-Government of West Bengal is & party for the péricd post implémentation of the
Goods and Service Tax Laws. As stated in the said note, the Managemernt has

ecagnised iricentive benefits to the extent of SGST collected and deposited (i.e., to the
‘extent the tax accrues to the State Gowvernment) till 31st March 2025, after re-
assessment of the reasonability of ultimate recovery of such benefits based on
developmients till date .as mentioned in the sajid note,

Our report is not modified in respect of this.matter.
Management’'s and Board of Rirectors’ Responsibilities for the Statement

This Statement which includes the Standaione Financial Resuits is the responsibility of
the Company’s Board of Directors and has been approved by them for the issuance.
The Standalone Financial Results for the year ended March 31, 2025 has been compiled
from the related audited standalone financial statements. This respensibility includes
the preparation and presentation of the Standalone Financial Results for the gquarter
and year ended March 31, 2025 that give a true and fair view of the net loss and other
comprehensive foss and other financial information 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 rulés issued thereunder and other
accounting principles generally accepted in India and ih compliance with Regulation 52
and Regulation 54 of the LODR Regulstions. This responsibility also includes
maintenance of adequate accounting records in accordance with theé provisions of the
Act for safeguarding the assets of the Company and for preventing and detecting frauds
and other irreqularities; 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
oparating efféctively for énsuring the accuracy and compieteness of the acceunting
récords, relévant to the preparation and presentation of the Standalene Financial
Results that give a true and fair view and is free from material misstatement, whet
due to fraud of error, et
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In preparing the Standaloné Financial Results, the Board of Directors is responsible for
assessing the Company's ability, to continue as a going concern, disclosing, as
applicable, matters refated 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 butteo do so.

The Board of Directors Is also responsible for overseeing the financial reporting process
of the' Company.

Auditor's Responsibilities

(2} Audit of the Standalene Financial Results for the year ended March 31,
2025

Cur objectives are to obtain reasonable assurance about whether the Standalone
Financial Resuits fof the year énded March 31, 2025 as a whole are free from
ratérial misstatérnent, whether due to fraud or error, and to issue an auditor’s
report .that includes our opinion. Reéascnable assurance is d@ high level of
assurance, but is not & guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement wher jt exists. Misstatements can arise
fromm fraud or érror and are considered material if, individually or in the aggregate,
they could reasonably be expected to Influence the economic decisions of users
‘taken on the basis of this Standalohe Financial Results,

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

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

s (bhtain 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 controf.

+ FEvaluate the appropriateness of accoupnting policdes used and the
reasonableness of accounting estimates made by the Board of Directors.

= FEvaluate the appropriateness and reasonableness of disciosures made by the
Board of Directors in térms of the requirements specified under Regulation 52
and Regulation 54 of the LODR Reguiations.

« Conclude on the appropriatendss of the Board of Directors’ use of the going
voncern basis of accounting and; based on the audit evidence -obtained,
whather a material uncertainty ex;sts reiated to.events or conditions that may
cast significant doubt onh the ability of the Company to continue as a going
conceriv. If we conclude that @ material uncértginty exists, we are required to
draw attention in our auditer's réport to the related disclosures in - the
Statement or, if such distlésures aré inadeguate, to modify our opinioh. Our
¢onclusions are based on the audit evidence obtained bp to the date of our
guditor’s report. Howevaer, future events or conditions may cause the Compa
to ceéase to continue as a going Conoert:. ; ;

@/ Charterad
Accountants m
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{b)

o Evaiuate the overall presentation, structure and content of the Annual
Standalone Financial Results, including the disclésures, and whether the Annual
Standalene Financial Results represent the underiying transactiens and events
in a manner that achieves fair presentation. '

o Obtain sufficient appiopriate audit evidence regarding the Annual Standalone
Financial Results of the Company to express an opinion on thé Annual
Standalone Financial Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial
Results that, individually or in aggregats, makes it probable that the econoric
decisions of a reasonably knowledgeable user of the Annual Stahdalone Financial
Results may be influenced. We consider quantitative. materiality and quaiitative
factors in (i) planning the scape of cur audit work and inevaluating the resubts of
our work; and (it) to evaluate the effect of any identified misstatements in the
Annual Standalone Financial Results.

We communicate with those charged with govérnance regarding, among other
matters, the planned scope and timing of the.zudit and significant audit findings
including 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
comolied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and pther matters that may reasonably
be thought to bear on -eur independence, and where applicable, related
saféguards,

Review of the Standalone Financial Results for the quarter ended March

31, 2025

We conducted our review of the. Standalone Financial Results for the querter

ended March 31, 2025 in accordance with the Standard on Review Engagements
{(*SRE") 2410 ‘Review of Interim Financial Informatlon Performed by the
independent Aud1tor of the Entity’, Issued by the ICAL A review of interim financial
information consists of making induiries, pﬂmarliy of the Companys personnei
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 s 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.

o charzc!ed '

pgegouniafn
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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.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants

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

:}W\M M~ floﬂ%"_u__‘[i

Jitendra Agarwal
Partner
(Membership No.87104)
(UDIN: 25087104BMIGWE6694)
Place: Kolkata
Date: May 30, 2025




HALDIA PETROCHEMICALS LIMITED

CIN: U23100WB2015PLC265383

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

{Rs in million}
Quarter ended Year ended
s 31st March l 31st December |  31st March 31st March 31st March
Ko Particulars 2025 | 2024 2024 2025 2024
Dosichted Unaudited beadited Audited Audited
- [Refer Note: 8) (Refer Note: 8}
1 |Income:
| Revenue from Operations 33,929 38,632 30,296 1,32,955 1,22,352
Other Income 557 224 994 2,620 3,594
Total income 34,486 38,856 31,290 1,35,575 1,25.946
2 |[Expenses:
a. Cost of Materials Consumed 29772 28,441 24,151 1,10,837 99,185
|b. Purchases of Stock-in-Trade 182 4,474 71 4,946 51
ic. Changes in inventories ol finished goods. work-in-grogress (2,023} 923 26 (3,584) {13)
| and By-products
d. Employee Benefits Expense 634 534 546 2,263 2,014
e. Finance Costs 1,158 1,063 1,058 4,346 3.969
f. Degraciation and Amartisation Expense 3,240 3,865 3,808 14,802 15,042
g Other Expenses I 4,658 4,891 17,992 21,276 |
Total Expenses 37,192 43,958 34,551 1,51,602 141,564
3 |Loss before exceptional items and tax [1-2) (2,708} [5,102) {3,261} (16,027) {15,618)
4 |Exceptional ltems {Refer Note 4) 3,203 - - 3,203 {1,218)
5 |Profit / [Loss] before tax {3 +4) 497 15,102} (3.261) {12,824) (16,838)
|
| 6 |Tax Expense {Net) (812)| {1,710} {1,491) {5,938) (6,235)
a. income tax relating to earlier years - + 122 = 122
b, Deferred Tax (912), 11,710} 11,613} (5,938) {6,357)
7 |Profit / (Lass) for the period / year (5 - 6} 1,409 | {3,392) {1,769) (6,886) {10,601)
8 |Other Comprehensive Income
Items that will not be reclassified to profit or loss:
|a. Changes in revaluation surpfus |Refer Note: 5) ) - - 17,254 = 17,254
|b. income tax on above = {4,277) - {4.277)
‘3. Remeasurement of defined benefit plans 8 {7} (35) {13) {28)
5. Income tax on above [2) P 13 5 10
Total other comprehensive inool?f}' {loss) (net of tax) 6 {5} 12.954 (8) 12,959
3 |Total comprehensive income/ {loss) for the period / year (7 1,415 | {3.3%7) 11,185 (6,894) 2,358
N {
10{Paid-up Equity Share Capital (Face Value of Rs 10/- per share) 16879 | 16879 | 16,879 16,879 16,879
11 |Other Equiry excluding Revaluation Reserve as at Balance Sheet 1,06,210 1,10.880
12 |Earnings per Equity Share (Face Value of Rs 10/- each) 0.83 (2.01) (1.05) (4.08) {6.28)
Basic and Diluted {in Rs) {Not annualised for the quarters) B
Disclosure as required by Regulation 52 of Listing Obligations and Disclosure Requirements:
13 |Net Worth [excluding Revaluation Resenve] 1,23,089 1,21,130 1.27,759 1,23,089 1,27,759 |
14 |Capital Redemption Reserve l 2,711 2,711 2,711 2,711 2,711
Ratios (Refer Note 7) |
15 |Debt Equity Ratio 0.29 0.27 0.24 0.29 0.24
16 |Debt Service Coverage Ratio - 0.67 {0.c8) 0.28 0.33 039 |
17 |Interest Service Coverage Ratio 1.46 (0.186) 1.52 0.72 0.85
18 |Current Ratio 121 1.15 1.48 1.21 1.48
19 |Long Term Debt to Working Capital 237 3.63 170 2.37 1.70
20 |Bad Debts to Account Receivable Ratio i # = = t
21 Current Liability Ratio 0.58 0.53 .44 0.58 0.44 |
22 |Total Debts to Total Assets 0.20 0.18 0.7 0.20 0.17
23 Debtors Turnover [Not annualised for the quarters} 5.51 7.84 7.39 26.06 29.96
24 |inventory Turnover (Not annualised for the guarters) 222 2,42 1.97 5.03 B.9%
25 | Operating Margin (%} 4.99% {0.45)% 5.30% 2.35% 2.77%
26 [Net Profit Margin (%) 4.15% {8.78)% {5.84)% (5.18)% {8.66)%




STANDALONE BALANCE SHEET AS AT 31ST MARCH 2025

(Rs in million)

As at 31st March

As at 31st March

Particulars 2025 2024
Audited Audited
ASSETS
MNon Current Assets
{a)} Property, Plant and Equipment 65,352 71,350
{b) Capital Work-in-Progress 3,870 2,255
{c) Right-of-Use Assets 35,175 35,635
{d} Other Intangible Assets 64 6,160
{e) intangibles under development 8 g
{f) Financial Assets
(i} trvestments 25,097 50,490
(ii} Loans 5,633 2.243
{iii) OLher Financial Assets 21,868 i.144
{z) Income Tax Assets {MNet) i0s 537
(h) Other Non-Current Assets 21,472 20,381
Total Non - Current Assets (i) i,78,645 1,90.203
Current Assets
{a) Inventories 17,316 15,534
{b} Financial Assets
(i) investments 1,549 6,128
(ii) Trade Receivables 6,925 4,345
{iii) Cash and Cash Equivalents 4,239 B12
{iv) Bank balances other than (iii) above 13,742 15,150
{v) Loans 285 282
{wi) Other Financial Assets i,001 1,206
(c} Other Current Assets 4,524 4,572
Total Current Assets (I} 49,581 48,029
TOTAL ASSETS (1+1) 2,228,226 2,38,232
EQUITY AND LIABILITIES
ECUITY
Shareholders' Funds
{a) Equity Share Capital 16,879 16,879
{bj Other Equity 1,480,222 1.47,116
Total Equity (111} 1,57,101 1,663,895
LIABILITIES
Non Current Liabilities
{a) Financial Liabilities
(i) Borrowings 20,315 26,485
(ii) Lease Liabilities 287 262
{iii) Other Financial Liabilities i7 1,517
{b} Provisions 273 2439
{c) Deferred Tax Liabilities {Net) 3,009 8,852
{d) Other Mon-Current Liabilities 6,210 4,360
Total Non - Current Liabilities (IV) 30,111 41,825
Current Liabilities
{a) Financial Liabilities
{i} Borrowings 24,701 13,076
{iijLease Liabilities o0 78
{iii}Trade Payables
Dues of Micro Enterprises and Small Enterprises 181 99
Daes of creditors other than Micro Enterprises and Small
Enterprises 12,139
{iv} Other Financial Liabilities 3,085
{b) Provisions 34
{c) Other Current Liabilities 3,891
Total Current Liabilities (V) 32,412
TOTAL EQUITY AND LIABILITIES (II+V+V) 2.38,232 [




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

{Rs in millicn)

Particulars

For the year
ended 31st
March 2025

For the year
ended 31st
March 2024

Audited Audited
A  Cash flow from operating activities
Loss before tax {(12,824) {16.836}
Adjustments for:
Depreciation and amortisation expense 14,802 15,042
Accrued Benefits under Government incentive schemes (2,114) (3,096}
Liabilities / provisions no longer reqguired, written back (413} {75)
Interest income earned on Financial Assets that are not designated at (2,082) {(2,038;
fair wvaiue through Profit or Loss
Gain on Sale of lnvestments {58} (1.082)
Net (gain} / loss on foreign currency transactions and translation i87 70
Net {gain) / loss arising on financial liabilities designated as at FVTPL 26 10
Net {gain} / loss arising on financial assets measured at FVTPL (87} {37
Provision for obsolete spares, doubtful debts and advances 16 13
Devsluation of Fixed Assets - {79)
Profit on sale of Capital Work in Progress (CWIP) itoms - {10)
Dividend income (187} {180)
Finance Costs 4,346 3,969
Exceptional Items - Gain on Sale of Investments {3,203} =
Operating Profit / (Loss) before Working Capital changes: {(2,571) {4,329}
Changes in working capital
Decrease / (Increase) in Trade Receivables, Loans, Other Financial Assets and (473) {209)
Other assets
Decrease / (Increase) in Inventories (1,798) {261)
Increase in Trade Payables, Other Financial Liabilities, Provisions and Other {2,800) 9,519
liabilities
Cash generated from / (used in) operations (7.442) 4,720
Mat Income Taxes (paid) / refunded 431 1243)
Net cash flow generated from / (used in} operating activities (A) (7.011) 84,477
B Cash flow frem investing activities
Payments for Property, Plant and Eguipment. Intangibles, etc (3,750) {1.891)
Purchase of Equity in a Subsidiary Company - {8.398)
Sale of investment in subsidiary companies 3,484 10
Purchase of current investments (7,0280) {35,106)
Purchase of non-current investments - Bonds (1oo} {514}
Proceeds fram sale / maturity of current investments 11,735 43,469
Proceeds from sale / maturity of non-current investments - Bonds 3,133 5.418
Investments in bank deposits (14,629} {3.700}
RBank deposits redeemed 17,047 4,500
Loan given to Related Parties (5,483} {250)
Repayment of Loan by Related Parties 2,031 29
Interest received 2,538 1,510
Dividend received from subsidiary company 180 355
Met cash generated from investing activities (B) 9,096 432
C <Cash flow from financing activities
Proceeds from Long Term borrowings - 22,955
Repayment of Long term Borrowings (a,225) (24,727)
Proceeds from Short Term borrowings S0,205 75,020
Repayment of Short term Borrowings (79,689) (73,523)
Interest Paid {a,118) (3,939)
Payment of Lease Liabilities (131) {108)
MNet cash generated from / (used in) financing activities {C) 1,342 {4,322)
D MNet increase / ([decrease} in Cash and Cash Equivalents (A+B+C) 3,427 S87
E Cash and Cash Equivalents ar the Beginning of the Year 813 226
F Cash and Cash Equivalents at the End of the Year (D + E) 4,240 813

The above cash fow statement has been prepared under the Indirect Method as set out in the Ind-A5 - 7 - Statement

of Cash Flows

Particulars

For the year
ended 3Ist
March 2025

For the year
ended 31st
March 2024

Rs in millien

Rs in million

Components of cash and cash equivalents:

Cash on hand

Unrestricted Balances with Bank

Deposit account {original maturity less than 3 months)
Cash and cash equivalents

Exchange Differences
Total cash and cazh equivalents

1 1
771 761
3,467 50
4,239 812
1 1

813

@/ Chartere
Accountants




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 Z1st March 31st March 31st March
Particulars 2025 2024 2024 2025 2024
Unaudited : Unaudited : :
(Refer Note: 8) Unaudited (Refer Note: 8) Audited Audited
1. Segment Revenue
a) Petrochemicals 33,720 34,117 30,223 1,27,961 1,22,258
b) Others 205 4,515 73 5,054 94
Total Revenue from operations 33,328 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 ios 4
(2,433) (4,070) (3,044) {14,475} (15,207)
Less: i) Finance Cost 1,158 1,063 1,058 4,345 3,969
it} Other Unallocable Income [Net) (885) (31) (841} (2,724) (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 Liakilities 71,125 78,697 74,237 71,125 74,237
4. The Company has the following primary business segments:
aj Petrochemicals representing polymer and chemical businesses
b} Others representing trading activities
8. Unaliocable represents all items of assets, liabilities, income and expenditure which cannot be allocated to any particular

segment,




NI TES:

Fud

The afofesaid standalone financial resuits for the guarter and financial year ended 335t March, 2025,
have been prapared in acedrdanse with indian Accounting: $tandards (1nd ASs) notified under the
Companies {indian Accounting Standards) Rules, 2015, as.amendead.

The Company had issusd on 29th June 2622, Secured, Hedeemable Ncn.—conveftibie Oepeniures
{NCDs) of Rs 5,000 million in two series- Series 1 and Series 2 of Rs 2,500 million sach having
average maturity of sbove 5 years dn private placement Basiz. Such funds were raised for part
financing of capax activities and augmenting resources for future growth projects. The NCDs wers
then Hsted on BSE on 5th duly, 2027, The Debentures are s-e;ured' by pari passu first charge on the

Company's moveable- {exc!udiﬁg current assets) and immuovesbis properties, present and future.

The covenants: of aforementioned Mon-Conwertible Debentares (NGis) along with certain other

‘borrowings. wf the tompany {amountmg to Rs 7,960 mittion as at 33=t march, 2{}25}, inter alia;

inchided certain financial covenants in the forin of pefformance ratie. parameters to be tested on

annual basis, breaches in meeting the same would lead to increased coupon rate or ar accelerated

repayment in future. For the vear ended 33st March, 2025, while Company's liquidity position
remains good; due to extended glebal downcycdle in Petrochemical sector and adverse market
co'\daﬂcna, certain covenanis were net complied with, The Company fas obiained letiers
.wbsequent 10 the pariod end from these lende;bccndcnmg/ wawmg such breaches with respect to
suth 1oaas. sccordingly, the ranagement continues to consider the classification of loan based
upon the-ariginal repayment schedais,

FTre Company had avalled benafits under the West Bengal incentive Scheme 1995 for a pariod ofi1z

years-which endad on 19th May 2012, with a potion of the incentive {based on overall value limit}
Temaining unurilisad as on thet diete amounting o0 Rs 43,806 million. Latef, in accardance with. a

decision taken in the 3Zrd meeting of the Handing Committee on Hdustry, infrastructuré and
Employment, Government of West Bangal hield on 29th May 2004 followed by the tripartite Share
purchase Agresment (§P4} between the Governamant of West Bengal {GoW8}, the promoters of the
Company and The Comnpany daled 1ith Septermber, Z0i4, 75% of thie sbove unutilized incentives
wers rastored to the Company with effect from st Jenuary 2016 for a period of 13 years with a
stipulation that in the eveént of introduction of Goods and Service Tax {G5T), the incentives would
e pavabie tothe ex_{ent thetar accruesio the State Government.

Postimpléermeniation of G5T wnef Est july, 2017, the Company has not received the stated
incentive under the sioresaid scheme / agresment. One of the gromoter companies during the
year 2039-2020 had invoked the arbitration ciause as per the terms of the sald SPA. The said

‘Promoter Company during the year endead 3ist March, 2024 has received a favodrahle final award

dettverad @y the Arbitrad Tribunal 4n the thatter which entitles the Company to receive the
centives from GoWsB arising out of contractus! obligetions in the manner as stated below:

2} Amouni paidias S5tate G5T for the perind from OL.OV. 2007 Hil HPL receives financial incentives
uptc Rs 22,855 million (out of which #s 3,271 million hag already been received prior to GST
implementation) or upen exgiry of the aforesaid period of 12 years, whichever is earlier,

L} Interest gt the rate 5% per annum, froms the date ‘the Tirnancigi mcent;vas,’bene‘fﬁs bEcame
dus; at tha and of every successive guarter, c:c:mr“:encmg from 01.07.2017, till the dispersal of
the amounis dus,

GoWE has subsequently appealed the arbitral tribunatl award before the High Court'qf Koikata in
December 2003, On July 12, 3004 the High Court of Kolksta has passed a judgement dizmissing
Gowi's anpeal for unconditional stay. The Court, inter a!ia_,.sfated that SoWs needs o secure the
enmtire awarded amount with the Registrar withis six weeks from date post which stay can be

‘granted. G4wWB then filed a Special Leave Petition {$1P] against the order ofthe High Court on.23rd

August 2024, Qn 1LkIh NMovember, 2024, the apbeai which was filed by the GOWER against the order
the High Court of Kolkata dated july 13, 2024 bafora the Hon'ble Supreme Coufrt was dismissed by

'i'h"e- Hon'De Sugreme Courl and SowB has bean directed o pdy the money and continué thHe

agpeoal. Subsequently, GownR filed & Special tedve Petitipn (5tP) for review of order passed by
Hon'blig Supreme Court dated 1ith Movember, 2022 which has been dismissed on 16ih January,
#0125, As of date of the results, the GoWB-has not secured such amouwnts with.the courts.

i the meanwhiie, the promoters of the Company have filed éxecution application bafore the High

Court of Kotkata for passing of appropriate order. In wiew of delay in getting appropriate direction
Tromy the High Court of Kolkats, o Special teave Petition (SLP) was filed by the'promolers with the
Supreme Court of india on 19th February, 2025, as of the date of the results, the hearin_gs are
CRgeing.

ot .
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On March 18, 2025, the Goverrwnent of West Bengal {“GowWs"} has introduced "Revocation of West
Bengal Incentive Schemas and Obligations in the Nature of Grants and Incentives Bill, 2025 (“BII*y”
in the West Bengsl State tegisiative Assembly. By this Bili, incentives, inter alia, under the West
Bengal Incentive Schemses are sought to ba revoked with retrospective effect. The Company is: of
thiz view thst thé incentives are contractual and payable under SPA and not any West Bengal
Incentive Schemes as pev the sforementioned arbi’traticr} Order. Further the.bill is yet 1o be
notified and currently not enforceable.

The Company accordingly continues to recegnise income under the said incentive scherme gost
impiementation ef GST {i.2., from Ist july 2017} based on State GST collected and deposited and has
re.cjggni__se_d- a sum of Rs 829 million and Rs 3,114 million as.incentive income forthe guarter and year
ended 315t March, 2025'-'.respectivéiy {Pravious Year Rs 775 milion and RBs 3,098 million for the
cuarterand year ended 31st March, 2024 resgectively).

The accumuiated recoverable Balance. of Rs 20,7389 mitiion as of 3Ist March, 2025 {Previcus Year Rs
17,675 'millian} is being shown vrider Other Mon-Current Assets in the Balance Sheet. The interest
component awarded on the GST incentives fave not been accrued in the books till date and the
manggement will continue to monaiicr the deweiopmenig i this matter,

{al. During the year ended March 21, 2025, the Company entered Into a Share Purchase Agreement
{"SPA"} with ESMA Global Limited, @ related party in which the Company’s promoter helds z
substantial interest, for the sale of 85% of iis eqguity interestin H_PLTeChn_oiogies 8.V, Netherlands
{"HPLTech BV}, 2 wholly owned subsidiary a5 part of 1ts dverall deleveraging strategy of the Group.
The transaction was comfleted on February 13, 2025, ypon vwhich HPL Tech BV ceased fo be a
subsidiary of the Company., while continuing te be an associate company thereafter. The total
consideration for the sale amounted to Rs. 25,633 miltion {including - interest bearing deferred
cdnsideration over 4 years of Rs 22,131 million}, resulting in a gain of Rs 3,203 million {including
fereign exchange gain of Rs 3,618 million), which has been recoghiized in the Staterment of Profit
and Lossunder "Exceptional ltems”. '

{b}. The Campany, during the previous year ended 315t March 2024 had opted for settlement of its
lohg-disputed entry fax liability by way of payment of S50% of the tax amount with waiver of
inferest, under the seftiemeit ¢f dispute (SOD} schierme of The West Bengal Sales Tax [Settieméerit
of Dispute} Act 1399, as amended by the Wast Bengal Finance Agt, 2023.

The Company had submitted its application For settiament of disputed tax liability on 29th August
2023, 8nd has deposited the entire tax arhouni of Rs 1,218 mifiion and disciosed the same as
excegtional ttem in the statament of prafit and loss during the year ended 31st March 2024, The
finail discharge certificate against Entry Tax Liability hes baen raceived by the Company in December,
2025, '

puring the previousyear FY 23-24, the Company bad revalued its Buildings, Plant & Equipments and
Land {included ander right-of-use asséts) with effect from 1st january 2024 based on the valuation
report by an independent ragistered valuegr, pursuant to which, the aggregate net carrying value of
such Suildings, Plant & Equ;pme'nt's and tand fincduded under right-of-use assets) hasg increased by
Rs.2,238 million, Rs 1,822 million ang Rs 13,273 million respectivaly.

Haldia industrial Estates Limited (HIEL), wholly owned subsidiary of the Company has issued further
20,000 nes. of equity shares in January, 2025 which has been subscribed by ESMA Global Limited and
kAo Holdings Limnited. Thissubscription of shares by'the group companies resulted in a significant
dilution for the existing shareholding of the Company from 1066% to 33%, leading To loss of controt
of the subsidiary wet 28th January, 20625,

contd..




Notes Contd...

7 Formulae for computation of ratios are as follows:

Nsi: Ratios Numerator Denominator
Debt-equity ratio Total Debt Total Equity
Debt service coverage ratio Earnings available for debt| . o
o : Finance Cost + Principal
servicing (Earnings before Taxes, .
e Repayments made during the
interest, Depreciation and ciod, fyeardori Sapmy}
g r ng
Exceptional items) pe ¥e DRERCHA AN
3 |interest service coverage ratio Earnings available for debt
servicing (Earnings before Taxes,| .
Finance Cost
interest, Depreciation and
Exceptional items)
4 |Currentratio Current Asseis Current Liabilities
5 |Long Term Debt to Working Capitat
Long Term Loan Current Assets - Current Ligbilities
& |Bad Debts to Account Receivable
Ratio Bad Debts Ayverage Account Receivable
7 |Current Liability Ratic Current Liabilities Total Liabilities
8 |Tota! Debts to Total Assets Total Debts Total Assets
S |Trade receivables turnover ratio MNet Credit Sales Average Accounts Receivable
10 |inventory turnower ratio Cost of Goods Scld (or 5ales) Average Inventory
11 |Operating Margin (%) Earnings before Taxes, Interest, |Revenue from Operations
Depreciation and Exceptional
items
12 |Net Profit Margin (%) Profit/(Loss) After Tax Revenue from Operstions

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.

3 The aforesaid standalone financial results, have been reviewed by the Audit Commitiee and
approved by the Board of Directors on 30th May 2025.

for and on behalf of the Board of Directors
\ -
N

Navanit Narayan
whole-time birector &
Kolkata Chief Executive Officer
Dated : 30th May, 2025 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 haveaudited the accompanying Statemient of Consolidated Financial Results forthe
year ended March 31, 2025 of HALDIA PETROCHEMICALS LIMITED (the "Parent”)
and its subsidiaries (the Parent and its subsidiaries together referred to asthe “Group™),
and its share of the riet less affer tax and other camprehensive loss of its joint ventures
and associates for the year ended March 31, 2025, {the “Statement”), being submitted
by the Parent pursuant to the requirements of Régulation 52 and Regulation 54 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
{the “LODR Regulations”).

In ouf opinion and to the best ef our information and according te the explanations
given to us, the Consclidated Financial Results for the year ended March 31, 2025:

(i} includes the financial results of the entjties as g'iver-a in- Anfexure 1 to this
Repory

[iiy are presented in accordance with -the requirements of Regulation 52 and
Regulation 54 of the SEBI (Listing Obligatiens and Disclosure Requirements)
Regulations, 2015, as amended; and

(it gives atrug and fair view in conformity with the recognition and measurement
principles iaid down in the Indian Accounting Standards and other accounting.
principles generally accepted in India of the consclidated net profit and
conselidated other comprehensive oss and other finandial information of the
Group for the year ended March 31, 2025,

Basis for Opinion on the Audited Consclidated 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”). Qur responsibilities
under those Standards are further described id Auditor’s Responsibilities section below.
We are independent of the Group, its associates and joint venturés in atcordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (the “"ICAI")
together with the ethical requirements that are relevant to our audit of the Consoiidated
Financial Résults for the year ended Mareh 31, 2025 urnder the provisions of the Act and
the Rules thereunder, and we have fulfilled our other ethical responsibilities if
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 opinjon.

One Interational Center, Tower 3, st Flonr, Senapati Bapat Marg, Eiphinstone Road {Wst), Mumbai — 400 '
ation No. AAB-B737)
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Emphasis of Matter

We draw attentlon tg riote 2 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 miilicn recognised upto March 31, 2025) as per the
terms ©f the shareholder agreement dated 1ith September, 2014 to which the
Governiment of West Bengai 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 1o 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 tif! date as
mentipned 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 Consolidated Financial Results is the responsibility
of the Parent’s Board of Directors.and has been approved by them for the issuance. The
Censolidated Financial Results for the year ended March 31, 2025, has been compiled’
from the related audited consolidated financial statements. Thls responstblilty 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 prmmples laid down in the Indian Accountmg Standards, prescribed under
'Sect;on 133 of the Adt, read with reievant rales issued thereunder anci other accounting
principles generally accepted in India and in compliance with Regulation 52 and
Regulation 54 of the LODR Regulations.

The respective Board of Directars of the companies included in the Group and of its
associates and jeint venturés are responsible for maintenance of adequate accounting
recards in accordance with the provisions of the At for safeguarding the assets of the
Group and its associates and joint ventures and for preventing and detecting frauds
and other irreguiatities; selection and applicgtion .of apprepriate accounting paficies;
making judgments and estimates. that aré rfeasonable and prudent; and the design,
implementation and maintenance of adeguate internal financial controis, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and preseritation of the respective financial results
that givé a true and fair view and are free from material misstatement, whether due to
fraud or error, which have béen used for the purpese of preparation of this Consolidated,
Financial Resuits by the Directors of the Parent; as aforesaid.

In preparing the Conselidated Financial Results, ‘the respective Board ef 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 geing 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
30.
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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 finangial reporting
process of the Group and of its associates and joint ventures.

Auditer’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain réasonable assurance about whether the Consolidated
Financial Results for the year ended March 31, 2025 as a whole are free from material
m1sstate*nent whether due to fraud or eFroT, and to issue an auditor’s report that
includes our opinion. Reasenable assurance is a high level of assurance, but is not a
guarantee that an audit con_duct_ed. in accordance with SAs will always detect a material
misstateiment when it exists. Misstatements can arise from fraud or error apnd are
considered material if, individually or in the aggregate, they could reasonably be
expected to influence the. economic decisions of users taken on the basis of this
Consolidated Financial Results.

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

o Identify and assess the risks of material misstatement of the Annual Consclidated
Financial Results, whether due to fraud of error, design and perform audit
procedures responsive. to those risks, and ohtain audit evidence that is sufficient
and appropriate to provide a bsis for our opinion. The risk of not detecting a
matetial misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the overfide of internal coritrol.

s Obtain an understanding of intémal contro! relevant to the audit in order to design
audit procedures that dre appropriateé in the circumstantes; but not for the purpose.
of ‘expressing an opinion on the effectiveness of such controls,

s  Evaluate the approprigteness of- accounting poticies used and the reascnableness
of accounting estimates made by the Board of Directors.

= Evaluate the appropr:ateness and reasopableness of disclosures made: by the Board
of Directors in terms of the requlrements specified under Regulation 52 and
Raguiation 54 of the LODR Reguiations. _

= Conclude onthe appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncartainty exists related fo events or conditions that may cast significant doubt
on the ability of the Group and its associates and jeint veptures to continue as &
going concern. If we conclude that a material uncertainty exists, we arg required
fo draw attention in our auditor's report tp the related d:sciosures in fthe
Consolidated Financial Results or; if such disclosures are madequate o modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date
of our auditer's report, However, future events or conditions may cause the: Group
and its associates and joint ventures ta cease to continue as a going concern,

o  Evaluate the overall presentation, structure and content of the-Ahnual Consolidated
Financial Results, including the disclosures, and whether the Annual Consolidated
Financial Results represent the underlying transactions and events in a manner that
achieves falr presentation.
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« Obtain sufficient appropriate audit evidence regarding the Annual Standalone
Financial Results of the entities within the Group and its associates and joint
ventures to express an opinion on the Annual Consolidated Fmancrai 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 thé independent auditors. For the other entities included
in the Annua! Consolidated Financial Results, WhtCh have been audited by the other
auditors, such other auditors remain —esponStbie for the direction; supervision and
perﬂarmance of the audits carried out by them. We remain solely respaonsible for
our audit opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial
Resuits that, individually or in adgregate, makes it probable that the economic
gecisions of a reasonably knowlaedgeabile user of the Annual Consolidated Financial
Results- may be influenced. We' consider guantitative materiality ahd qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (i) to evaluate the effect of any identified misstatements in the
Annual Consolidated Financial Resufts.

‘We communicate with those charged with governance of the Parent and such other
entities included in the Consolidated Fihancial Results of which we are the
independent auditers regarding, among other matters, the planned scope and
“Hming of the 4dudit and significant audit findings including any significant
deficiericies in Intérnal coritrgl that we identify during our audit, '

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

Other Matters

«  We did not audit the finangial statements of 6 subssdlarses included in the
consol'ldated 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, LoLaE net loss after tax of Rs, 1,795 million for the year
ended March 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 lossafter tax of Rs, 3,745 million
for the year ended March 31, 2025 and other comprehensive 10ss of Rs. 1,425 million
for the year ended March 31, 2025, as considered tn the Statement, in respect of 1
associate and 1 joint venture, whose financial statements have not been audited by
us. These financial statements have been audited, as applicable, by other auditors
whose reports have been furnished to us by the Management and our dpinien and
conclusion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of these subsidiariés, associate and joint venture, is based solely
on the reports of the other auditors and the procedures performed by us as stated
under Auditor's Respansibilities section above,

Our report on thé Statement is not modified in respect of the above matters with
respect to our rellance on the work done and the reports of the other auditors.
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s 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.

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

fjt-(y\,'wamx (\imwlté
Jitandra Agarwal
Partner
(Membership No.87104)
(UDIN: 25087104BMIGWH3253)

Place: Kolkata
Date: May 30, 2025
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Annexure 1

SL No Name of Entities

Subsidiaries

Haldia Riverside Estates Limited

HPL Globai Pte Ltd

HPL Gg Private Limited

Advanced PeFformance Materials Private Limited

SI02P Private Limited

| HPL Industrial Parks Limited

| Adplus Chemicals and Polymers Private Limited

Five P Development India Private Limited

¥-=Polymat Global Pvt Lid

Galsd || ds (W e

HPL Technologies BV., Netherlands (ceased to be subsidiary w.e.f. 13%
February, 2025}

[is)

HPL Industrial Estates Limited (ceased to be subsidiary w.e.f. 27% January,
2025)
Joint Ventures

1 illuminate Aggregator LP Delaware US (ceased. to be joint venture of the group
w.e.f. 13™ February, 2025)

2 | Five P Development Comipany B.V Netherlands (ceased to be joint venture of
the group w.e.f, 13" February, 2025)
Associates

1 TCG Centrés For Research And Education In Science And Technology (TCG
Crest)

2 HPL Technologies BV., Netherlands (w.e.f. 14t February, 2025)

3 HPL Industrial Estates Limited (w.e.f. 28" Jahuary, 2025)




HALDIA PETROCHEMICALS LIMITED

CIN: U24100WB2015PLC205383

CONSOCLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 31ST MARCH 2025

{Rs in million)

Year Ended
SLNo Paiticiiars 31st March 31stMarch
2625 2024
Audited Audited
1 |Income:
a. Revenue from Operations 1,42.898 1,43,918
b. Other Income 3,582 5,041
Totallncome 1,468,480 1,48,960
2 |Expenses:
a. Cost of Materials Consumed 1,08,818 97,072
b. Purchases of Stock-in-Trade 12,854 19,704
c. Changes in inventories of finished goods, work-in-progress (3,521) {183)
and By-products
d. Employee Benefits Expense 2,408 2,137
e. Finance Costs 7,733 7.485
i. Depreciation and Amortisation Expense 14,979 15,164
g. Other Expenses 18,282 21,958
Total Expenses 1,61,664 1,63,337
Profit/{Loss) before Share of profit / (loss} of associates / joint
3 ventures and exceptional items and tax {1-2) 115:64) (24.377)
4 |Share of (loss)/profit of associates / joint ventures (3,745) (114)
5 |Profit/(Loss} before exceptional items and tax {(3+4) (18,529) {14,491)
6 |Exceptional ltems {Refer Note 4) 22,122 (1,218)
7 |Profit/(Loss) before tax {5+48) 3,193 (15,709)
8§ |TaxExpense (Net) (5,242) (5,425}
a. Current Tax:
- Tax related to current Year 874 900
b. Income tax reiating to eariies years {88} 122
c. Deferred Tax {6,028) {6,447)
9 |Profit/{Loss) for the year (7 - B} 8,435 i10,284)
10 |Other Comprehensive Income
Items that will not be reclassified to profit or loss:
a. Changes in revaluation surplus (Refer Note 6) - 19,264
b. Income tax on above - (4,778)
c. Remeasurement of defined benefit plans {13) {28)
d. Income tax on above 5 10
e. Share of OCl in associates and joint ventures 6 £30)
Items that may be reclassified to profitor loss
a. E)fchange dz.ﬁerences in translating the financial statements of 1,143 495
foreign operations
b. Income taxon above {38) (20}
c. Share of D€ in associates and joint ventures (1,431) {114}
Total other comprehensive income (net of tax} {328} 14,788
11 |Total comprehensive income/ (loss) for the year {(8+1C) 8,107 4,515
12 |Paid-up Equity Share Capital (Face Value of Rs 10/- per share) 16,873 16,879
13 |Cther Equity excluding Revaluation Reserve 1,14,500 1,05,226
14 Earr}ings pet Equity_Share {Face Value of Rs 10/- each) 5.00 (6.09)
Basic and Diluted (in Rs}




CONSOLIDATED BALANCE SHEETY AS AT 31ST MARCH 2025

(Rs in million)

" As at 31st March 2025 As ar 3lst March 2024
Particulars
e Audited Audited
ASSETS
MNen Current Assets
{a) Property, Plant and Equipment 69,711 75,688
{b) Capitat Work-in-Progress 13,322 4,681
(c) Right-of-Use Assets 35,389 35,850
(d) Goodwill 5,880 5,880
({e) Other Intangible Assets 66 8,180
(] Intangibles under development B 8
(g) Investments accounted for using Equity Method 4,550 49,176
(h) Financial Assets
{i) investments 49 3,089
{ii) Loans 11,858 4,544
(iif) Other Financial Assets 26,193 5,321
{#} Income Tax Assetls {(Nel) 232 553
{i} Deferred Tax Assets (Net)** 31 -
(k) Other Non-Current Assets e 24,829 18,209
Total Non - Current Asse?s (i} 1,92.218 2.09,269
Current Assets
{a) Inventaries 17.668 16,014
(b} Financial Assets
(i} Inwvestments 3,039 5,671
(i) Trade Receivables 6,741 5,137
{iii) Cash and Cash Egquivatents 7.787 5,679
{iv) Bank balances other than {iii) above 15,662 17,972
{v) Loans 705 4,751
fvi) Other Financiat Assets 1,098 1,217
{c) Other Current Assets 5,285 5,185
Total Current Assets (Il) 57,885 62,626
TOTAL ASSETS (1) : 2,50,203 2,731,895
EQUITY AND LIABILITIES
EQUITY
Shareholders' Funds
{a) Fqguity Share Capital 16,878 16,879
{b) Other Eguity - 1,495,962 1.42,871
Total Equity (HI) 1.66,841 1,59,850
LIABILITIES
Mon Current Liabilities
fa) Financiat Liabilities
(i) Borrowings 30,6878 62,069
(ii) Lease Liabilities 308 288
(iii) Other Financial Liabitities 17 17
{b} Provisions 273 249
({c) Deterred Tax Liabilities (Net) 3,823 8,782
Total Non - Current Liabilities {IV) 35,099 72.405
Current Liabilities
(a) Financiat Liabilities
{i) Borrowings 31,633 21,295
{il}Lease Liabilities 106 83
(iii)Trade Payables
Dues of Micro Emlerprises and Small Enterprises 161 o9
Dues of_credétors other than Micro Enterprises and Smatl 10.162 12,833
Enterprises
{iv) Other Financiat Liabilities 5,443 4,506
{b) Provisions 37 34
{c) Current Tax Liabitities {(Net) 210 182
{d) Other Current Liabilities 511 588
Total Current Liabilities (V) 48,263 39,840
TOTAL EQUITY AND LIABILITIES (I+IV+V) 2,50,203 2,71,885

== Pravious Year amount is below the rounding off norms adopted by the Group.
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CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2025

1

{Rs in million}
Forthe yearended | Forthe year ended
Particulars 3ist March 2025 31stMarch 2024
Audited Audited
A Cash flow from operating activities
Profit / Loss before tax during the year {excluding share of {losses)/profit from associates / joint 6038 (15.505)
ventures amounting to {-) Rs 3,745 mittion (Previous Year: (-} Rs 114 million) d i
Adjustments for:
Depreciation and amortisation expense 14,979 15,164
Accrued Benefits under Government inceniive schemes {3,114} {3,096)
Liabilities / provisions no longer required, written back (485} \77)
In‘_terestincome eame‘d on Financial Assels that are not designated at (3.163) (2.701)
fairvalue through Profit or Loss
Gain on Sale of Current Investments {124} {1,183
Net {gain} / loss on Tforeign currency transactions and translation 68 A
Net {gain} / loss arising on financial Uabilities designated as at FVTPL 25 10
Met (gain} f loss arising on financial assets measured at FVTPL 439 (868}
MNet Exchange Differences on transtation of Assets and Liabilities/ Income and Expenses {188} {191}
Provision for obsolete spares, doubtful debts and advances i6 13
Provision against fixed assets retired from active use " 2z
Devaluation of Fixed Assets = {78
Dividend income {31} 2)
Finance Costs 7.733 7.485
Exceptionat ltems - Gain on Sate of investments in Subsidiary {22,122) -
Operating Profit before Working Capital changes: 992 {1,088)
han in worki i
Decrease ! {Increase) in Trade Receivables, Loans, Other Financial Assets and Other assets 486 414
Decrease / (Increase) in Inventories {1,668} (401)
Increase in Trade Payables, Other Financial Liabilities, Provisions and Other liabilities {2,551} 5,534
Cash generated from operations {2,241) 4,460
NetIncome Taxes {paid)/refunded {460]) (1,114)
Net cash flow generated from operating activities (A) {2,701) 3.347
Cash flow from investing activities
Payments for Property, Plant and Equipment, Intangibles, etc {14,481) 14,535)
Broceeds from sale of Property, Plant and Equipment, etc - 351
Proceeds from Sate of Investmentin Subsidiary 3.484 =
Derecognised on account of Loss of control in Subsidiaries {862} =
Purchase of current investments {25,203) 147,596)
Purchase of non cureent investments {100 {514}
Proceeds frorn sale / maturity of current Investments 28,836 57,768
Proceeds from sale / maturity of Non-current investments 3,143 5,418
Investments in bank deposits (having original maturity of more than three months) (18,405) {9,775)
Bank depasits redeemed / placed thaving originat maturity of 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 3471 2,197
Net cash flow generated from/ {used in) investing activities {B) (1,852) 7,235
Cash flow from financing activities
Proceeds from Long Term borrowings 37,242 31,346
Repayment of Long term Borrowings (36,484) 131,380)
Proceeds from Short Term borrowings 95,827 75,020
Repaymaent of Short term Borrowings (82,487} {73,524}
Interest Paid (7,311) {7,690)
Payment of Lease Liabilities (153) (120}
Net cash used in fi ing activities {C) | 6,661 {6,348}
Met increase / (decrease) in Cash and Cash Equivalents (A+B+C) 2,108 4,834
Cash and Cash Equivalents at the Beginning of the Year 5,680 846
Cash and Cash Equi at the End of the Year (D + E) 7,788 5.680
The above cash flow statement has been prepared under the Indirect Method as set out in the Ind-AS - 7 - Statement of Cash Flows
Forthe yearended | Forthe yearended
Particulars 31st March 2025 3istMarch2024
s Rs in millisn Rs in million
Components of cash and cash equivalents:
Cash on hand 1 1
Unrestricted Balances with Bank 4,320 4,216
Deposit account 3,468 1,462
Cash and cash equivalents 7,787 5,679
Exchange Differences 1 i
Total cash and cash equivalent: 0 7,788 5,680
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CONSOLIDATED SEGMENT WISE-REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE YEAR ENDED 3157 MARCH 2025

{Rs in millicn)
Year ended
Particulars
31st March 2025 31stMarch 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
al Petrochemicats £11,379} {12,384
bj Technology {3,745} (114
ci Others 784 450
{14,330) {12,008}
Less: i) Finance Cost 7,733 7,485
i) Other Unaliocable Income (Net) {3,134) {3,002}
iii} Exceptional items {Refer Note 4) (22,122) 1,218
Loss Before Tax 3,183 (15,709}
Segment Assets
a) Petrochemicals 2,04,333 1,73,084
b} Technology 3 45,449
c) Others 16,596 14,272
d) Unallocable 29,274 38,080
Total Assets 2,50,203 2,71,885
Segment Liabilities
a) Petrochemicals 14,024 7,416
b) Others 2,916 10,682
c) Unzallocable 66,422 93,847
Total Liabilities 83,362 1,12,045

A The Group has the foilowing primary Business Segments:
a) Petrochemicals representing polymer and chemical business of the parent company and the subsidiaries.
b} Technology represents technotogy business of an overseas joint venture providing proprietary process technologies for
the energy sector and refining and petrochemicals industries under brand name Lummus.
cj 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

i

These consolidated Fnendial resulte for the year ended 315t March 2025, have been grepared in accordance with Indian
Accounting Stondards (ind A% notified under the Compantes {indian Accounting Standards) Rules, 2015, as amended.

During. the year eaded 315t March 2023, The Pareni Company had issued on 259th June 2022, Secured, Redeemable Mon-
Corvertible Debentures’ {NCDs) of Ré 5,000 millior in by siries Series 1 and Serlgs 2 of Ry 2,500 million sach having
average matdrity of shove S years on private placemant basis. Such funds wers vaised for part financing of capex activities
and gugminting resources foé Fulure growth péolacts, The NCDs were then listed on BSE an Sth uly, 2022,

The Debentures are secured by part passu first charge on the Parert Company's moveable {excluding current nssets} and
ifTenoveable. properties, present snd future.

The covenants of aforementioned Non-Convertible Debentures {NCEsY slong with certain other borrowings of the Farent
Company {Sriounting to RS 7,960 million as at 31st March, 2025], inter alia, included certain financial covenants In the Fform
of performarice ratio parameters to be tested on annual basiz, breaches in mecting the same would lésd o increased:
coupon rate or an accelerated, reoavaﬁt in future. For the year ended 21st March, 2025, while Parent Company's ilqmdlt\/
position remalns good; dus to extended giobal dowicyele i Petrochemical settor and adverse:market conditions, | ‘certain
coveRants were not comgl tied with. The Parent Com:)a“'; has ohtained letters subsequent to the -peficd end from these
lenders condonmg/wawmg such breaches with respect to such loans. Accordingly, the managemant continues to consider

‘the clazsification of lodn basad upon thé odginal repayment schedule.

The Parent Sompany had availed benefits under The Wast Bengal fncentive Scheme 1992 for a period of 12 vears which
ended on 138 May 2012, with o portion of the Tncadtive {based on avaral] value lnr‘nitj remaining unetilised as on that date
amouniing to Rs 43,8006 milfiof. Later, 0 accordance with a decision tdken in the 32nd meeting of the Standing Committee
on industry, Infrastructure and Emp!vymeni. ‘Govarnment of West Bengal he!d on 29th 3ay. 2014 followed by the tripartite
Share Purchase Agredment {5PA) betweer the Governiment of West Bengal (GoWB), the promoters of the Parent Company
wodd the Parast Company dated 11th saptemij@r. 24334, 75% of the above umti!ized incentivas wersa restored to the Parent
Cumpauy with offect froem Tst Jamsary 2018 for a penod of 19 years with a stipufation that in the event of intreduction of
Goods and Service. Tax (G657} theincentives wouid be pavable to the extert the tax atcrues td the State Government.

Fost implemeaniation of GST weedf. lst luly, 2047, the Parent Company has not received the stated incentive under the
afurssdid goheme [ agreemernt. One of the gromoter companies during the year 201%- 2020 had invoked the arbilraiion
clause g par the terns of the sa’d 3PA. The said Promoter Company durmg the year erded Fist March, 2024 has recelved a
favnirable. fing! award delivered by the Arhitral Tribuna! in the matter which entities the Parent Com;::any to receive the
incentives from GoWS arising out of contractual obligations in'the maaner as stated belown

a} Amuount paid as Siate G657 fcr the period froms 01.07.2017 il the Parent: Campany feceives financiaslincertives upto Rs
32,855 mition lout of which Rs 3,171 milfion has. siready been ceceived priortn GST 1mpiementatmn} or upan exp;ry af
thiz aforesaid period of 19 years, whichever is ariier.

b} interest at the vate 6% per annum, Trom the date the financial .i_m_::e_h‘{i_\é’e_:—;;’be’neﬁ%s"_.be_(_:a_me-“due_, arthe end of every
successive guarker, commending from DLO7.2017, 64 the dispersal of the amounts dus.

GoWE has subssquently appeated the arbitrsl tribunat award before the High Court of Kolkata in December 2023, On july
12, 2024 the High Colrt of Kotkata has passed a judgament dismissing GoWB’s appes! for vneenditional stay. THe Cotirt,
inter aliz,. stated that GoWE needs to secire the entire awarded ampunt with the Registrar within siX weeks from date post
which stay can be granted. GoWR thea filed & Special Leave Pelition {SLP) against the order of the High Court.on 23
August, Z024,0n 11th Novembar, 2024, the sppeal which was Tiled by the GoWB against the onder of the High Cowst of
Kolkata detec fuly 12, 2024 before the Hor'ble Supreme Court was dismissed by the Hon'ble Supreme Court snd GoWB has
been directed to ‘pay the money znd coniihue the ép;}eai- Subsequently, GoWB filed a Special Leave Petitioh (SLP) for review
&f order passed by Hon'ble Supremie Court dated 11th Novemnber, 2024 which has been disrmissed on 16th Janudry, 2025, As
of date.of the resuits, the GowWd has not secured such amounts with the counts,

in the meanwhife, the promotess of the’ Corngpany Have filed execution application before the High Court of Kolkats for
passing of appropriste order. In view of delay in getting aporopriate direction from the High Court of Koikata, a Speciat
Leave Petition {SLP} wak filed by the prdm'dtefs with the Subr'eme Court of india on 19h February, 2028, As of the dste of
the results, the hearings sre ongoing.

©On March 19, 2025, the Government of West Bengal (“GoWE") has Introduced “Revocation of West Bengal Incentive
Scremes and Obligations in the Nature of Gradits asd fndentivis Bill, 2025 ["BIHY] in the West Bengal State Legislative
Aszemrbly. By this BHL inCantives, intar afin, under the West Bengal incentive Schemes are sought to be revoked with
ratrosoective effect. The Company is of the wiew that the incentives. are contractual and pa\_(able undar SPA and not any
Weast Bengal incentive Schemes' as per the aforemeantioned arbitration Grder, Further the bill is yat to be notified and
cuerently not enforceabie.

The Farent Company accordingly continues 1o recognise income onder the said incentive scheme post implementation of
GST {i.e.. from: 1st July 2017) based on 3tate GST coligczed and deposited and has recognised 2 sum &F 85 3,114 million as
ﬁc=nti4e incorme for the vear ended 315t March, 2025 {Previous Year Rs. 3,036 million).

ihe-acx:.}muiated recavirabla balance of Rs 20,789 million as of 31st Marcb_,-Z-{}ZS {Previous Year Rs 17,675 million) is being
shown under. Othar Hon-Curtent Assets in'the Balance Sheet. The interdst component awardid on'the GST indentjvas have
not bran-accrued in the books till date and the managessent will robtinue to monitorthe developments in this matter.

’@“ s \\




NOTES zontd..

1

m

Dubing thie yuar ended Marsh 31, 2025, ths Pareat Camodoy aotered into @ Share Parchase Agreement ("SPAT) with
B )

o
7
A

A Global Lmited, & related garty In which the Company s aromoter holds 3 substantial interest, for the sale of 85% of
v intersst n HPL Technologles B.Y., Netnerlands ["HPL Tech BYY), 2 wholly owned subsidiary as part of its averall
-weraging strategy of the Grouo

The ransastion «was campleted an February 14, 2025 uzan which 1PL Teck BY ceasad to be a subisidiary of the Company,
‘e Contlinging to be an associate company thareafter. Me total consideration for the sale amounted to Rs. 25,635 million
{fasiuding interest bearing deferred cansideration over 4 years of A= 22,151 millien), resulting in a gain of Rs 22,122 million,

whicn has seen recognized in the Statement of Profit and Loss under "Exceptional frems”

by The Parznt Company, during the previous year ended 31st March 2024 had opted for settlement of its long-disputed
antiy tax aniling by weay of payment of 50% of the tax amount with waiver af interest. under the settlement of dispute
{500} stheme of The West Bangsl Sales Tax (Settlemant of Dispute) Act 1599, as amended by the West Bengal Finance Act,
24

Haldla Industrial Estares Limbted [HIEL), wholly awned siosidiary 6F the Company has issued further 20,000 nos. of equity
shares i lanuary, 2025 which has beensubscribed by ESMA Global Limited and MCPI Helgings Uimited. This subscription of
shares by the group companies resulted jn a significant dilution for the existing sharehelding of the Parent Company frem
100% to 33%. leading to loss of control of the subsidiary ve.e.f 28th lanuary, 2025,

During the grevieus year FY 2023-24, the Parent Company and one of its wholly owned subsidiary (Advanced Performance
Masarials Private Limited) has revalued Its E'H_lildlngs, Plant & Eguipments and Land {included under right-of-u'se assets) with
effeet from lst January, 2024 and 31st March, 2024 respectively oased on the wvalustion report by the independent
registerad valuer, sursuant to which, the aggregate net carrylng value of such Bulldings, Plant & Eguioments and Land
(Imetuded under rignt-of-use assets) has increasad by Rs 2,238 milliun, Rs 3,730 million-and Rs 13,376 millicn respectivaly.
The sforesald consoiidated financial results, have been reviewed by the Audit Committee and agproved by the Board of
Diractors on 30tk May, 2025

For and on behalf of the Board of Directors

-

J——

Navanit Narayan

‘Wholegime Director & Chief Executive Officer
= DiN: 8280314




== Regd. Office :

Bengal Eco Intelligent Park, Tower-1
HA l- D I A Block - EM, Plot No. 3, Salt Lake City
PETROCHEMICALS LTD Sector - V, 3rd & 15th Floor
——— Kolkata - 700 091, W.B.

TEL. : 71122334, 71122445
WEBSITE : www.haldiapetrochemicals.com
CIN : U24100WB2015PLC205383
GSTIN :19AAGCB2001F129

30th May, 2025

The Secretary

BSE Limited

Phiroze Jeejecbhoy Towers
Dalal Street,

Mumbai - 400 001

Scrip Code: 974026 & 974028
Dear Sir/ Madam,

Sub: Declaration pursuant to Regulation 52(3)(a) of the Securities and Exchange Board
of India (“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, 1, Pramod Kumar Gupta,
EVP & Chief Financial Officer of the Company, do hereby declare that, the Statutory Auditors
of the Company, M/s. Deloitte Haskins & Sells LLP, Chartered Accountants (FRN 117366W
/ W10001R) have issued an Audit Report with an unmodified opinion on the Audited
Standalone and Consolidated Financial Results of the Company for the Financial Year ended

31st March, 2025.
Kindly take this declaration on your records.
Thanking you,

Yours Sincerely,

For Haldi

Pramod [l
EVP & Chief Financial Officer |

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. : +31 (033) 2367 3484 / 3485 / 3383, Fax : +91 (033) 2367 3384
PAN BIN NO. : AAGCB2001F, Central Excise Range : | OF HALDIA - || OF HALDIA, Commissionarate : HALDIA
ECC NO. : AAGCB2001FEMO001



Chartered Accountants

13th & 14th Floor

Building-Omega

Bengal Intelfident Park

Block-EP & GP, Setor-¥

Saft Lake Electromics Comples,

Kalkata-700 091

West Bengal, India

Tel: +61 336 6121 1000
Fax:+91 336 G121 1003

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, 20257 (“the
Statement”)

To

The Beoard of Directors

Haldia Petrochemicais Limited

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

Salt Lake, Kolkata 700091

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

2. Wae, Deloitte Haskins & Sells LLP, Chartered Accountants, are the Statutary Auditors
of Haldia Petrochemicals Limited (“the Company”), have been reguested by the
Management of the Company to certify "Book Value of Assets of the Company
contained. in Columns A to ] of Statement of Security Cover in respect of Secured,
Redeemable Listed Non-Convertible Debentures of the Company for the year ended
as at March 31, 2025 (Annexure 1) {hereinafter referred as “thé Statement”).

The Statemant 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
JCIR /P /2022 } 67 dated May 18, 2022 issued by Securities and Exchange Board
of India in terms of regulation 54 read with regulation Sﬁ(l)(d) of Securities and
Exchange Board of India (Listing Obl!gatlons and. Disclosure Reqmrements}
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 purposé of subrnission 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 sameis initialed by us for identification purposes only.

Regd. Office: Oing International Center, Tawer 3, 315t Ficor, Seriapati Bapat Marg, Elphinstong Road {Wast), Mumbai - 4007013, Maharashtra,
India{LLP identificaticn Ng. AAB-R737}
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Haskins & SelisLLP

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 reasonabte in the circumstances.

The management of the Company is alsc responsible for ensuring that the Company
complies with all the relevant requ;rements of the SEBI Regulations and for
providing all relevant information to the Debenture Trustees.

Auditor's Responsibility

5,

7.

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

The limited assurance. engagement invoives 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
s 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
staternent:

aj 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
docurnents maintained by the Company, in the normal course of its business.

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

d) Reviewed the ferms of Offer Document / Placement Memorandum / Debenturg
‘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 inguiries with the management and obtained relevant

representations in respect of matters rélating td the Statement.

The audited financial statements referred to in paragraph 5 above, have been
audited by us, on which wé issued an unmodified opinion vide our repert dated May
38, 2025. Our audit of these financial statements was conducted in accordance with
the Standards on Auditing and other applicable authoritative pronouncements



Deloitte
Haskins & SellsLLP

issued by thé Institute of Chartered Acceuntants of India. Those Standards require
that we plan and perform the audit to obtain reasenable assurance about whether
the financial staterents are free of material misstatement.

8. We conducted our examination and obtained the explanations in accordance with
the Guidance Note on Reports or Certaﬁcates 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.

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

Conciusion

10.Based on the procedures performed as: referred to In paragraph 6 above and
accordinig to the information and explanations provided to us.by the Management
of the Cempany, riothing has come to our attention that causes us to believe that
the Bock Value of Assets of the Company contained in Columns A to 1 of the
Statement of Security Caver 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 solély for the purpose of submission to SBRICAP Trustee Company Limited
{the Debenture Trustee) and should not be used by any other person or for any
other purpeses without our prior consent in- writing, Accordmg!y, we do not accept
or assuimie any llablllt\/ or any duty of care for any other purpose or to any other
person to whom this certificate is shown or into whose hahds it may come without
our pricr consent in writing, :

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

Digitaily signed by
AN I RBAN AN]RBAN BANERIEE
_ — Date’ 2025.05.30
B A NE RJE 18:44:41 +05'30"
Anirban Banerjee
Partrier

_ _ {Membefship No. 063176)
Kalkata, May 30, 2025 UDIN: -2506_3 176BMOC103128
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