
8th August, 2025 

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

Dear Sir/ Madam, 

~ LDIA 
e'EMICALS LTD 

Sub: Outcome of Board Meeting 

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

This is to inform you that the Board of Directors of the Company at its meeting held on 8th 

August, 2025, inter alia, approved/ took note of the following: 

1. Unaudited Standalone Financial Results of the Company for the Quarter ended on 30th 
June, 2025. In this regard, please find enclosed the following: 

► Unaudited Standalone Financial Results alongwith the Limited Review Report 
issued by Mis. Deloitte Haskins & Sells LLP, Chartered Accountants (FRN 
117366W / W 100018), Statutory Auditors; 

► Disclosure of line items as required under Regulation 52(4) of the SEBI Listing 
Regulations, 2015, which forms part of the enclosed Unaudited Standalone 
Financial Results; 

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

2. Cessation of Ylr. Jeremy Ghose (DIN: 10696281) as an Independent Director of the 
Company. 

The Board Meeting commenced at 6:30 P.M. and concluded at 8: 15 P.M. 

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

Than.king you, 

Yours Sincerely, 

For Haldia Petrochemicals Limited 

~ 
Sarbani Mitra 
Company Secretary 
Al4906 

Encl: as above 

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/N1 Block ON, Sector V, Salt Lake, Kofkata • 700091, (India), Tel. : +91 (033) 2367 3484 I 3485 I 3383, Fax : +91 (033) 2367 3384 

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



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
7th Floor, Building 10, Tower B 
DLF Cyber City Complex 
DLF City Phase • II 
Gurgaon - 122 002, Haryana 
India 
Tel: +91 124 679 2000 
Fax: +91 124 679 2012 

I NDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
STANDALONE FINANCIAL RES ULTS 

TO THE BOARD OF DI RECTORS OF HALDIA PETROCHEMICALS LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial 
Results of Haldia Petrochemicals Limited Cthe Company"), for the quarter ended 
June 30, 2025 ("the Statement"), being submitt ed by the Company pursuant to the 
requirement of Regulation 52 and Regulation 54 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and 
approved by the Company's Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in the Indian Accounting 
Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 
of the Companies Act, 2013 read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 52 
and Regulation 54 of the Listing Regulations. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 'Review of Interim Financial Information Perfonned by the 
Independent Auditor of the Entity', issued by the Institute of Chartered Accountants of 
India (ICAI). A review of interim financial Information consists of making inquiries, 
primarily of the Company's personnel responsible for financial and account ing matters, 
and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing specified 
under section 143(10) of the Companies Act, 2013 and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to 
our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid 
Indian Accounting Standard and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 
52 and Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, including the manner in which It is to be disclosed, or 
that It contains any material misstatement 

Regd. Office: One International Center, Tower 3, 32nd floor, Senapatl 8apat Marg, ~lphinstone Road {West), Mumbai - 400 013, 
Maharashtra, India (LLP Identification lllo . AAS·8737) 
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5. We draw attention to note 3 to the Statement relating to recognition of government 
Incentives aggregating to Rs. 473 million during the quarter ended June 30, 2025 (Rs. 
21,262 million recognised upto June 30, 2025). 
Such recognition has been made in accordance with the terms of the Shareholder 
Agreement dated 11 September, 2014, to which the Government of West Bengal is a 
party, for the period subsequent to implementation of the Goods and Service Tax Laws. 
As stated in the said note, the matter Is currently under litigation, and the management 
has recognised incentive benefits to the extent of State GST collected and deposited 
(i.e., to the extent the tax accrues to the State Government) till June 30, 2025. 

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

Place: Gurugram 
Date: August 08, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. H7366W/W-100018) 

Jitendra Agarwal 
(Partner) 

(Membership No. 87104) 
(UDIN: 25087104BMJGYB7070) 
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SEGMENT-WISE - REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER 

ENDED 30TH JUNE 2025 

(Rs In million) 

Quarter ended Year ended 

30th June 2025 
31st March 

30th June 2024 
31st March 

Particulars 2025 2025 
Unaudited Unaudited 

Unaudited Audited 
(Reftr Not■: 5) (Refer Note: 6) 

1 . Segment Revenue I 
a) Petrochemtcals 15,731 33,720 28,459 1 1,27,901 
b) Others 246 209 173 5,054 

Total Revenue from o_e:r.,tl~ 15,977 
f--. 

33,929 - 28.632 1 1.32,955 

2. Scsment Rnults 

•l Petrochemicals (3,114) (2,460! (3,814) (14,583) 
b) Others 27 27 14 108 

(3,087) (2,433) (3,800) (14,475) 
less: i) finance Cost 1,093 1,158 1,045 4,346 

ii) Other Unallocable Income {Net) (1,043) (885) (685) (2,794) 

1- ill! Exceet_lonal Items {Refer Note 41 - 13,2031 (3,203' 
Profit / (t.ou) Before Tu (3 . .1.117 497 (4,160) (12,824] 

1

3. Segment Assets 
a) Petrochemicals 1,53,494 1,54,882 1,64,708 1,54,882 

, bl Unallocable 76,100 73.344 74,967 73,344 
TatalA.u■ts 2~,594 2,28.226 2,39,675 2,28,226 

'4. S■cment Uabillties 
a) Petrochemicals 24,358 22,661 1 27,202 22,661 

bl Unallocable 50,180 48,464 51,194 48.464 

,Total Uabllitles 74,538 71,125 78,396 71,125 

A. The Company has the following primary business segments! 

a ) Petrochemicals represent polymer and chemical businesses 

b) Others representing trading activities 

8 . Unallocable represents all Items of assets, liabilities, income and e><penditure which cannot be allocated to 

arry particular segment. 

For Identification Only 

Delo itte Haski ells LLP 



NOTES: 

1 The aforesaid standalone financial results for the quarter ended 30th June, 2025, have been 

prepared In accordance with Indian Accounting Standards (Ind ASs) notified under the Companies 

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

2 The Company had issued on 29th June 2022, Secured, Redeemable Non-Convertible Debentures 

(NCDs) of Rs 5,000 million In two series- series 1 and Series 2 of Rs 2,500 million each having 

average maturity of approximately 5 years on private placement basis. Such funds were raised for 

part financing of capex activities and augmenting resources for future growth projects. The NCDs 

were then listed on BSE on 5th July, 2022. The Debentures are secured by parl passu first charge on 

the Company's moveable (excluding current assets) and Immoveable properties. present and 

future. 

3 The Company had availed benefits under the West Bengal Incentive Scheme 1999 for a period of 12 

years which ended on 19th May 2012. with Rs 43,805 milllon out of the total eligible incentives 

remaining unutllised as on that date. later. in accordance with a decision taken 1n the 32nd meeting 

of the Standing Committee on Industry, Infrastructure and Employment. Government of West 

Bengal held on 29th May 2014 followed by the tripartite Share Purchase Agreement (SPA) dated 

11th September, 2014between the Government of West Bengal (GoWB), the promoters of the 

Company and the Company. 75% of the above unutilized Incentives were restored to the Company 

with effect from lSt January 2016 for a period of 19 years with a stipulation that In the event of 

Introduction of Goods and Service Tax (GST), the incentives would be payable to the extent the tax 

accrues to the State Government. 

Post implementation of GST w.e.f. 1st July, 2017, the Company has not rece,ved the stated 

incentive under the aforesaid scheme / agreement. One of the ~omoter companies during the 

year 2019-2020 had invoked the arbitration clause as per the terms of the said SPA. The said 

Promoter Company during the year ended 31st March. 2024 has received a favourable final award 

delivered by the Arbltral Tribunal in the matter which entitles the Company to receive the 

incentives from GoWB arising out of contractual obligations under the SPA in the manner as stated 
below: 

a) Amount paid as State GST for the penod from 01.07.2017 till HPL receives financial incentives 

upto Rs 32,85!'> million (out of which Rs 3,171 million has already been received prior to GST 

implementation) or upon expiry of the aforesaid period of 19 years. whichever Is earlier. 

b) Interest at the rate of 5% per annum, from the date the financial incentives/benefits became 

due. at the end of every successive quarter, commencing from 01.07.2017, till the dispersal of 
the amounts due. 

GoWB has subsequently appealed the arbitral tribunal award before the High Court of Kolkata in 

December 2023. On July 12, 2024 the High Court of Kolkata has passed a Judgement dismissing 

GoWB's appeal tor uncond1t1onal stay. The Court, Inter alla, stated that GoWB needs to secure the 

entire awarded amount with the Registrar w1thln six weeks from the date post which stay can be 

granted. GoWB then filed a Special leave Petition (SLP) against the order of the High Court on 23rd 

August, 2024. On 11th November, 2024, the SlP filed by the GoWB was dismissed by the Hon'ble 

Supreme Court and GoWB was directed to pay the money and continue the appeal. Subsequently, 

GoWB flied a Review Petition against the order dated 11th November. 2024 passed by Hon'ble 

Supreme Court which has been dismissed on 15th January, 2025. As of date of the results, the GoWB 

has not secured such amounts with the courts. 

contd ... 
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Notes Contd ... 

Subsequently, the promoters of the Company have filed execution application before the High 

Court of l(olkata tor passing of appropriate order. In view of delay In getting appropriate direction 

from the High Court of Kolkata, a Special Leave Petition (SlP) was ftled by the promoters with the 

Supreme Court of India on 19th February, 2025. As of the date of the results, the hearings for 

execution applicatlon before High Court Is ongoing while the SlP flied with the Supreme Court Is 

disposed of on May 19, 2025 directing the High court ta take up the proceedings In execution of the 

award and pass an appropriate order In accordance with law at the earliest. 

In the meanwhile, the Government of West Bengal ("GoWB") has passed "Revocation of West 

Bengal Incentive Schemes and Obligations in the Nature of Grants and Incentives Act, 2025 ("Act")" 

in the West Bengal State Legislative Assembly with effect from April 02, 2025. By this Act, Incentive 

schemes whrch were Introduced during the period 1993 to 2021, Inter .1lia, under the west Bengal 

Incentive Schemes are sought to be revoked with retrospective effect. 

In light of ongoing litigations and enactment of the Act, the Company had sought and obtained a 
legal opinion from external legal counsel. Based on this opinion, the management believes that the 

provisions of the Act donot apply to the Company, as Incentives are contractual in nature under 

SPA. This position ,s further supported by a favourable arbitration award, which has also been 

upheld by Calcutta High Court and Hon'ble Supreme Court. 

Accordingly, management Is of the view that the Incentive income has validly accrued In 

accordance with the terms of the SPA and remains legally enforceable. In line with this position, 

the Company continues to recognise Income under the SPA for the period following the 

lmpfementat,on of GST (I.e., from 1st July 2017) based on State GST collected and deposited. The 

Company has recognised a sum of Rs 473 million as Incentive income for the quarter ended 30th 

June, 2025. 

4 During the quarter ended March 31, 2025, the Company completed the sale of 85% equity Interest in 

its wholly owned subsidiary, HPL Technologies B.V. (•HPL Tech BV"), pursuant to a Share Purchase 

Agreement ("SPA") entered with ESMA Global Limited, a related party In which the Company's 

promoter holds a substantial interest. This transaction, completed on February 13, 2025, forms part 

of the Group's deleveraglng strategy. Following the sale, HPL Tech BV ceased to be a subsidiary and 

has been accounted for as an associate company from that date. The total consideration for the safe 

was Rs. 25,635 million, which includes interest-bearing deferred consideration of Rs. 22,151 million 

payable over four years. The transaction resulted in a gain of Rs. 3,203 million, Including a fort>lgn 

exchange gain of Rs. 3,018 million. which was recognized as an exceptional item in the St.1tement of 

Profit and Loss for the quarter ended March 31, 2025. 

5 During the current quarter ended 30th June 20:>5, the Company underwent a planned maintenance 

shutdown fasting 60 days for a periodic major mspectlon. The expenditure Incurred on overhaul and 

repairs has been cap1tahzcd and Is being depreciated on a straight-fine basis over the period until 

the next major inspection, expected in 5 years. Accordingly, the results for this quarter are not 

comparable with those of the quarters ended 31st March 2025 and 30th June 2024. 

6 The figures of the quarter ended March 31, 2025 are the balancing figures between audited figures 

In respect of the full fmanc1al year up to March 31, 2025 and unaudited published year-to-date 

figures up to December 31, 2024 being the date of the end of third quarter of the financial year 

which was subJect to limited review. 
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Notes Contd ... 

7 Fonnulae for comcutatlon of ratios are as follows· 
SI 

No 

Debt..,quity ratio 

2 Debt service coverae:e ratia 

3 Jnterest siervic~ cove-race ratio 

4 Current ratio 

5 LDni: Term Debt to Workinc Capital 

6 Sad Debts to Account Receivable 
Ratio 

7 Curcenn.l.>blli"- Ratio 
8 Total Debts to Total Assets 

9 Trade 1cceiY.lbles turnover ratio 
10 ln\lcntorv turn~, ratio 

II Dp,,ratlne Marein (%) 

12 Net Profit Mar Jin(%) 

Num~mor Denominator 

Total D..t>t Total Equity 

EarninES aV?1llable for deb1 
finance Cost + Principal serviclne (Earninp before Taxes. th 

Interest, Depreciation and Rep_avmeots made during • 
Exceptional ;t,ems) pertod / vear for long t~rm loans 

famines available fo, debt 

sttv-icing (Earnines befor~ Taxes, Finance Cost 
tnt~rl!St, Depr~ciation and 

EJ<cepUona! itrms) 

Current As~ Current Liabilities 

LDnc Tl.rm Loan current Assrn • Current LI abilities 

Bad Debts Av~rage- AC count R:eceivabl~ 

Current Uabi lltics Total Liabilities 
Total Debts Total Assets 

Nd Credit Sales Avera~• Accounts R.-ceivable 
Cost of Goods Sold /or Sales I Averaee lnventorv 
Earninp befort!-TaxH, ln~r~st, R~en..ae from Ope:rat;ons 
Depreciation and Exceptionnl 
items 

Profit/(Loss) After Tax Revenue- from Opt!'ratjons 

8 The aforesaid standalone financial results. ha11e been re11iewed by the Audit Committee and 

approved by the Board of Directors on 8th August, 2025. 

Kolkata 

Dated: 8th August, 2025 

For Identification Only 
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For and on behalf of the Board of Directors 

~ 
Navan it Narayan 

Whole-time Director & 

Chief Executive Officer 

DIN; 08280314 



Deloitte Chartered Accountants 

13th & 14th Floor 
Building-Omega 

Haskins & Sells LLP Bengal Intelligent Park 

Block-EP & GP, Sector-V 
Salt Lake Electronics Complex 

Kolkata-700 091 

West Bengal, India 
Tel: +91 336 61211000 

Fax: +91 336 61211001 

REF:AB/2025-26/017 

Independent Auditor's Certificate on Book Value of Assets of the Company 
Contained in Columns A to J of "Statement of Security Cover in respect of 
Secured, Redeemable Listed Non-Convertible Debentures of Haldia 
Petrochemicals Limited for the period ended as at June 30, 2025" ("the 
Statement") 

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

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

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, are the Statutory Auditors 
of Haldia Petrochemicals Limited ("the Company"), have been requested by the 
Management of the Company to certify "Book Value of Assets of the Company 
contained in Columns A to J of Statement of Security Cover in respect of Secured, 
Redeemable Listed Non-Convertible Debentures of the Company for the period 
ended as at June 30, 2025 (Annexure I)" (hereinafter referred as "the Statement"). 

The Statement is prepared by the Company from the unaudited books of accounts 
and other relevant records and documents maintained by the Company as at June 
30, 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 with regulation 56(1)(d) of Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange Board of 
India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as "the 
SEBI Regulations"), as amended, for the purpose of submission to SBICAP Trustee 
Company Limited, Debenture Trustee of the above mentioned Listed Debt Securities 
(hereinafter referred to as "the Debenture Trustee"), The responsibility for compiling 
the information contained in the Statement is of the Management of the Company 
and the same is initialed by us for identification purposes only. 

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg. Elphinstone Road (West), Mumbai -400 013, Maharashtra, 

lndia.(LLP Identification No. AAB-8737) 
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Management's Responsibility 

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

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

Auditor's Responsibility 

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

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 
t iming from, and are less in extent than for, a reasonable assurance engagement. 
Consequently, the level of assurance obtained in a limited assurance engagement 
is substantially lower than the assurance that would have been obtained had a 
reasonable assurance engagement been performed. 

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

a) Obtained the Statement from the management. 
b) Reviewed that the information contained in the statement have been accurately 

extracted and ascertained from the unaudited books of accounts of the Company 
for the period ended as at June 30, 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. 
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7. We conducted our examination and obtained the explanations in accordance with 
the Guidance Note on Reports or Certificates for Special Purposes issued by the 
Institute of Chartered Accountants of India (ICAI). This Guidance Note requires that 
we comply with the ethical requirements of the Code of Ethics issued by the Institute 
of Chartered Accountants of India. 

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

Conclusion 

9. Based on the procedures performed as referred to in paragraph 6 above and 
according to the information and explanations provided to us by the Management 
of the Company, nothing has come to our attention that causes us to believe that 
the Book Value of Assets of the Company contained in Columns A to J of the 
Statement of Security Cover have not been accurately extracted and ascertained 
from unaudited books of accounts of the Company for the period ended as at June 
30, 2025 and other relevant records and documents maintained by the Company. 

Restriction on Use 

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

Kolkata, August 08, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

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

ANIRBAN Digitallysignedby 
ANIRBAN BANERJEE 

BANERJEE Date: 2025.08.08 
19:10:36 +05'30' 
Anirban Banerjee 

Partner 
(Membership No. 063176) 

UDIN: 25063176BMOCKR9863 
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