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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF QUARTERLY AND ANNUAL
STANDALONE FINANCIAL RESULTS
TO THE BOARD OF DIRECTORS OF
HALDIA PETROCHEMICALS LIMITED
Opinion

We have audited the Standalone Financial Results for the quarter and year ended March 31,
2022 ("Standalone Financial Results") included in the accompanying Statement of Standalone
Audited Financial Results for the Quarter and Year Ended March 31, 2022 of Haldia
Petrochemicals Limited ("the Company"), ("the Statement"), being submitted by the
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations"),
In our opinion and to the best of our information and according to the explanations given to
us, the Standalone Financial Results for the quarter and year ended March 31, 2022:
(i)

is presented in accordance with the requirements of Regulation 52 and Regulation 54 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended; and

(ii) gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India of the net profit and total comprehensive income and other financial
information of the Company for the quarter and year then ended.
Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under
Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those
Standards are further described in Auditor's Responsibilities for Audit of the Standalone
Financial Results for the quarter and year ended March 31, 2022 section of our report. We are
independent of the Company in accordance 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 Standalone Financial Results for the year ended March 31, 2022
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics .
We believe that the audit evidence obtained by us is sufficient and appropriate to provide a
basis for our audit opinion.
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Emphasis of Matter
We draw attention to note 3 to the Standalone Financial Results relating to recognition of
government incentives aggregating to Rs. 2,794.96 Million during the year ended March 31,
2022 (Rs 8,052.43 million recognised upto March 31, 2021) under the West Bengal Incentive
Scheme 1999 that is pending formulation of the related rules etc. by the Government of West
Bengal on implementation of the Goods and Service Tax Laws. As stated in the said note, the
Management has recognised incentive benefits to the extent of SGST collected and paid till
31st March 2022, as per the terms of the shareholder agreement dated 11th September, 2014
to which the Government of West Bengal is a party, after re-assessment of the reasonability
of ultimate recovery of such benefits based on developments till date as mentioned therein.
Our opinion is not modified in respect of this matter.

Management's Responsibilities for the Statement
This Statement, which includes the Standalone Financial Results is the responsibility of the
Company's Board of Directors and has been approved by them for the issuance. The Statement
has been compiled from the related audited standalone financial statements for the year ended
March 31, 2022 and interim financial information for the quarter ended March 31, 2022. This
responsibility includes the preparation and presentation of the Standalone Financial Results
for the quarter and year ended March 31, 2022 that give a true and fair view of the net
profit/loss and other comprehensive income 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 rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 52 and
Regulation 54 of the Listing Regulations. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of
the Standalone Financial Results that give a true and fair view and is free from material
misstatement, whether due to fraud or error.
In preparing the Standalone Financial Results, the Board of Directors are responsible for
assessing the Company's ability, to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.
The Board of Directors are also responsible for overseeing the financial reporting process of
the Company.

Auditor's Responsibilities for audit of the Standalone Financial Results for the
quarter and year ended March 31, 2022
Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Results for the quarter and year ended March 31, 2022 as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when · in.
exists. Misstatements can arise from fraud or error and are considered material if, individ
sq;.
or in the aggregate, th~y could reasonably be. expected to influence the economic decisi. <!J. of
users taken on the basis of this Standalone F1nanc1al Results.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:
•

•

•
•

•

•

•

Identify and assess the risks of material misstatement of the Standalone Financial Results,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company's internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.
Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 52 and Regulation 54 of
the Listing Regulations.
Conclude on the appropriateness of the Board of Directors' use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Company to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a going
concern.
Evaluate the overall presentation, structure and content of the Standalone Financial
Results, including the disclosures, and whether the Standalone Financial Results represent
the underlying transactions and events in a manner that achieves fair presentation.
Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of
the Company to express an opinion on the Standalone Financial Results.

Materiality is the magnitude of misstatements in the Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone Financial Results may be influenced. We consider

quantitative materiality and qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Standalone Financial Results.
We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings including any significant
deficiencies in internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.
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Other Matters
•

•

•

As stated in Note 11 of the Statement, financial information relating to the quarter ended
December 31, 2021 as reported in the accompanying Statement have been approved by
the Company's Board of Directors, but have not been subjected to review by us. Our
conclusion is not modified in respect of this matter.
As stated in Note 6 of the Statement, the figures for the corresponding quarter ended
March 31, 2021 are the balancing figures between the annual audited figures for the year
then ended and the reviewed year to date audited figures for the 9 months period ended
December 31, 2020. We have not issued a separate audit report on the results and figures
for the quarter ended March 31, 2021. Our opinion on the Statement is not modified in
respect of this matter.
The Statement includes the results for the Quarter ended March 31, 2022 being the
balancing figure between audited figures in respect of the full financial year and the audited
year to date figures up to the third quarter of the current financial year. Our opinion on
the Statement is not modified in respect of this matter

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Ficm's Regist,ation No. 117366W/W~

A. Bhattacharya
Partner
Membership No. 054110
Kolkata, 08 August 2022
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HALDIA PETROCHEMICALS LIMITED
CIN: U24100W82015PLC205383
STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31 2022
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(Rs in million)

----- -- ·-~-

Year end

Quarter ended

SI
No

---1

Particulars

Income:
Revenue from Operations
Other Income

Total Income
2

b. Purchases of Stock-in-Trade
c. Cha nges in inventories. of finished goods, work-tn-progress

and By-products
d. Employee Benefits Expense
e. finance Costs (Reter Note 5)

3

6

31st March
2021

31st March
2022

31st March
2021

Audited

Unaudited

Refer Note 6

Unaudited
Refer Note 6

Audited

Audite d

~~_!l_o_~~-

38,226.46
769.39
38,995.85

33,208.46
373.90
3 3 ,582.36

29,181.91
693.0 8
29,874.99 _

29,034.57
204.50

27,002.86
206.84

16,694.70
22.93

1,18,264.61
2,252.14
1,20,516.75

94,699.13
3,250.75
97,949.88

86,852.37
858.61

54,477.61
144.45

Expenses:
a. Cost of Materials Consumed

4
5

31st December
202 1

31st March
2022

f. Depreciation and Amortts.ation Expense
g. Other Expe nses
Total Expenses
Profit/ (Loss) before uceptional items and tax (l • 2)
Exceptio nal Items (Refer Note 5)
Profit/ (Loss) before tax (3 + 4)
Tax hpense (Net)

(2,~71.18)

49.80

[2,835.63)

1,415.92

4 3 2.46
900.2 8
3,664.40
3,881.90
25,646.47
4,228.52

1,806.24
2,368.61
15,540.69
17,536.08
1,22,126.97
[1,610.22)
5,833.25
4,223.03
1,427.90

1,551.4 9
3 ,326.09
14,706.63
13,083.24
88,705.43
9,244.45

(495.56)
(208.61)

449.86
187.11
4 ,1 88.62
4,880.42
34,344.53
(/62.17)
5,833.25
5,071.09
1,930.80

68.70
50.00
(327.31)
(286.9S

(360.00)
2,290.80
3, 140.29

16.97
470.90
886.37
3,652.93
5,225.17
39,491.41
(495.56)

-

4,228.5 2
4,340.20

9,244.45
6,104.74

a. Curr ent Ta)(:

- Tax on Foreign Dividend
- Minimum Alternate Tax (MAT)
h. Deferred Tax
Profit/ (loss) for the period/ year (S • 6)

7
8 IOther Comprehensive income

68.70
270.00
1,089.20
2,795.13

10.011
951.92
3,388.29
(111.68)

34.72
2,276.92
3,793.10
3,139.71

Items that will not be recla$sified to profit or loss:
a. Changes in revaluation surplus

-

b. Income tax on above

-

c. Remeasurement of de-fined benefit plans

d. Income tax on above

jTotal other comprehensive income/ (loss) (net of tax)
9 1Total comprehensive flossl / income for the ceriod / vear (7 + 8
10 Paid-up Equity Sh.,re Capital (Face Value of Rs 10/· per sharel
Oth eT Equity excluding RevaJuatjon Reserve as at Balance Sheet
11
Date
[amings µer Equity $hare (Face Value of Rs 10/- each)
12
Basic and Diluted (in Rs) (Not annuali~ed fo r the quarters)

(0.01)

(17.10)
5.98
(11.12)i
(298.07) 1
I
16,879.39 i

(0.17)

(4.64)
1.90
45.37
(15.86)
26.77
(84.9111

(1539)
5.25
(10.15)
3,130.14
16,879.39

16,879.39

10 .0 7)

1.86

!

f

(32.12)
11.23
(20.90)
2,774.23

(10.11)
4.01
0.74
(0.26)
(5.62)
3,134.09

16,879.39

16,879.39

1,23,511.18

1, 18,656.89

1.66

1.86

1,40,390.57
2,710.82

1,35,536 28

i

i
. Disclosure as required by !teg:ulation 52 of listing Obligations a11d Disclosure Requirements:
13 Net Worth
i
14 Capital Redemption Re$ierv e
~ - ····-·,Rados (Refer Note 12) ·
15 ~obtwEquity Ratio
0.21 !
0.22
0.84
1.70
16 Debt Service CoveraRe Rat'io
4.56
19 .31
17. lntl'rest Service Covera5e Ratio (Refer Nole 5)
2.14 I
1.89
18 Current Ratio
1.21
0.98
19 LonR Term Debt to Working Capital
20 Bad Debts to Account Receiva ble Ratio
I
0.38
0.40
21 Current Liability Ratio
0.29
0.28
22 Total Debts to Total Asset s
12.24
11.52
23 Debtors Turnover (not annualised for the quarter)
2.23 i
1.9 8
24 Inventory Turnover' {n ot annuali5,ed for the quarter'}
10.S8%
10.88%
25 Operating Margin (%]
9.46%
(0.75)%
26 Net Profit Margin (%)

I
l

(0.01)

--- T

-··-·-·
0.20
1.42
9.77
1.83
1.46
0.38
0.28
11.44
2.21
30.13%
(0 .38)%

0.20
2.60
3.17
6.88
_____ _8:_2_()_
2.14
1 .83
0.9~_ '------ ~

0.21

i

0.38
0.29
38.06
8.11
13.78%
2.36%

0.38
0.28
39.5 3
7.64
28.80%
3.32%

STANDALONE AUDITED BALANCE SHEET
(Rs in million)

As at 31st March 2022

As at 31st March 2021

f------------------------------+---~A
_:...:uc..dc...;.;it:..:e:...:d::..__ _ _--1-_ _ ___;A...;..;;.u....;d...ci...;.t.c.e.::dc...__ _ _---J
ASSETS

Non Current Assets
(a) Property, Plant and Equipment
(b) Capital Work-in-Progress
(c} Right-of-Use Assets
(d) Other Intangible Assets
(e) Intangibles under development
(f) Financial Assets
(i) Investments
(ii} Loans
(iii) Other Financial Assets
(g) Income Tax Assets (Net}

(h) Other Non - Current Assets
Total Non - Current Assets (I)

74,713.31
6,771.10
22,781.00
19,499.16
9.45

78,308.45

41,862.42
1,303.27
65.85
1,745-24
12,446_41
1,81,197.21

39,414.45

1,85,000.57

18,075.46

10,888.49

24,484.96
3,944.97
2,887-51
484.00
103.09
609.79
5,094.86 · ' - - - 55,684.64

24,860.21

4,563.37
25,212.76
26,177.20
5.80

1,422.77
56.67
1,093.24
8,745.86

Current Assets
(a) Inventories
(b) Financial Assets
(i} Investments
(ii) Trade Receivables
(iii} Cash and Cash Equivalents
(iv) Bank balances other than (iii) above
(v) Loans
(vi) Other Financial Assets
(c) Other Current Assets

Total Current Assets (II)

2,983.93
2,134.43
569.86
1,411.89
503.77
2,028.12
45,380.70

2,30,381.27
2,36,881.85
TOT Al ASSETS ( 1+11) l-------=====-=°---+---------===..:::.,.=.=.c.=---:...-1
EQUITY ANO LIABILITIES
EQUITY

Shareholders' Funds
(a) Equity Share Capital
(b) Other Equity

Total Equity (Ill)

16,879.39
1,51,010.99
1,67,890-38

16,879.39
1,48,236. 76
1,65,116.15

LIABILITIES

Non Current Liabilities
(a) Financial liabilities
(i) Borro\Nings
(ii) lease Liabilities
(iii) Other Financial Liabilities

24,861.66
25,020.33
1,720.00
60-70
14.81
15-27
189.00
232.39
(b) Provisions
13,694.75
14,772_72
(c) Deferred Tax Liabilities (Net)
2,842.69
(d) Other Non-Current Liabilities
. _ _ _ _ _ _ _ __::::::_;:_...;..::.;...;..=-.-+----------------l
40,480.22
42,944.10
Total Non - Current liabilities (IV)

Current Liabilities
(a) Financial Liabilities
{i) Borrowings
(ii}Lease Liabilities
(iii)Trade Payables
Dues of Micro Enterprises and Small Enterprises
Dues of creditors other than Micro Enterprises and

9,493.64

7,778.07

31.59

650.79

69.10

36.90

11,875.85

7,473.91

2,157.51
32.84
2,386-84
26,047.37

5,864.09
706.97
24, 784.90

2,36,881_85

2,30,381.27

Small Enterprises
(iv) Other Financial Liabilities
(b) Provisions
(c) Other Current Liabilities

Total Curi-ent llabllities (V)

2,274.17

STANDALONE AUDITED CASH FLOW STATEMENT
For the year ended
Particulars

31st March 2022
Audited

A

Cash flow from operating activitie5

Profit before tax
Adjustments for:
Depreciation and amortisation expense

Accrued Benefits under Government incentive schemes
Liabilities/ provisions no longer required, written back
Interest income earned on Financial Assets that are not designated at
fair value through Profit or loss
Gain on Sale of Investments
Net (gain)/ loss on foreign currency transactions and translation
Net (gain)/ loss arising on financial liabilities designated as at FVTPL
Net (gain)/ loss arising on financial assets measured at FVTPL
Provision for Capital Work in progress
loss on Sale/ Retirement of Assets
Dividend income
Finance Costs
Exceptional Items• Reversal of Liabilities
Operating Profit before Working Capital changes:
Changes in working capital
Decrease/ (Increase) in Trade Receivables, Loans, Other Financial Assets
and Other assets
Decrease/ (Increase) in Inventories
Increase in Trade Payables, Other Financial Liabilities, Provisions and Other
liabilities
Cash generated from operations

Net lncon,e Taxes paid
Net cash flow generated from operating activities (A)

B

4,223.03

9,244.45

15,540.69
(2,794.96}
(355.79)

14,706.63
(2,117.57)
(127.84)

(631.71)

{784.48)

(938.03)
311.27

(1,463.98)
(393.34}
(126.00)
235.15
24.88
7.31
(237.18}
3,326.09

.

17.45
.

0.02
(262.42)
2,368.61
(5,833.25)
11,644.91

22,294.12

(3,971.16)

3,989.74

(7,186.95)

730.51

.

9,395.19

2,787.42

9,881.99
1990.701
8,891.29

29,801.79
(1,971.50)
27,830.29

(6,768.47)
0.01
{1,412.88)
(1,108.81)
(82,510.21)
82,771.51

(3,042.25}
0.07
(6,806.03)

Cash flow from investing activities

Payments for Property, Plant and Equipment, Intangibles, etc
Proceeds from sale of Plant Property and Equipment
Purchase of Equity in subsidiary company
Advance against Equity Shares
Purchase of current investments

Proceeds from sale/ maturity of current investments
Bank deposits redeemed/ placed - net (having original maturity of more
than three months)
Repayment of Loan by Related Parties
Interest received
Dividend received from subsidiary company
Net cash used in investing activities (B)

C

(Rs in million)
For the year ended
31st March 2021
Audited

8S.86
1,428.74
589.36
236.37
(6,688.52)

.
(80,814.56)
73,152.04
(56.33)
321.96
892.26
198.01
(16,154.83)

Cash flow from financing activities
-

Redemption of Preference Shares
Proceeds from Long Term borrowings

(2,710.83)
18,011.19

Repayment of long term Borrowings

(16,935.87)

(10,015.22)

Proceeds from Short Term borrowings
Repayment of Short term Borrowings
Interest Paid
Payment of Lease Liabilities
Dividends paid on preference shares
Net cash used in financing activities {C)

39,607.82
(36,468.35)
(2,150.96)
(695.11)
(105.83)
{1,447.941
754.83
2,134.23
2,889.06

32,107.97
(37,061.44)
(3,061.41)
(759.39)

D

Net increase / (decrease) in Cash and Cash Equivalents (A+B+C)

E

Cash and Cash Equiv,.lents at the Beginning of the Year

F

Ca5h and Cash Equivalents at the End of the Year {D + E)

7,582.84

.
(11,206.65)
468.81
1,665.42
2,134.23

(ii The above cash flow statement has been prepared under the Indirect Method as set out in the Ind-AS - 7 - Statement of
Cash Flows
For the year ended
For the year ended
Particulars
31st March 2022
31st March 2021
Rs in million
Rs in million
Components of cash and cash equivalents:

Cash on hand
Unrestricted Balances with Bank
Deposit account
Cash and cash equivalents
Exchange Differences
Total cash and cash equivalents

0.72
882.59
2,004.20
2,887.51
1.55
2,889.06

0.46
2,014.32
119.65
2,134.43
0.20)
2,134.23

Standalone (For the Quarter and Year Ended 31st March 2022) Segment-wise - Revenue, Results, Assets and Liabilities

(Rs in million)
31-03-2022

Audited
Refer Note 6

Quarter ended
31-12-2021

31-03--2021

Unaudited
Refer Note 11

Unaudited
Refer Note 6

Year ended
31-03-2022
31-03--2021

Audited

Audited

1. Segment Revenue

a) Petrochemicals
b) Others
Total Revenue from operations

38,020.49
205.97
38,226.46

33,037 79
170. 70
33,208.49

29,151.07
30.84
29,181.91

1,17,418.35
846.26
1,18,264.61

94,524 06
175 07
94,699.13

2. Segment Results

a) Petrochemicals
b) Others
Less· i) F inane e Cost
Ii) Other Unallocable Income (Net)
i11) Exceptional items (Refer Note 5)
Profit Before Tax

23.57
1.49
25.06
886.37
(365.75)

{495.56)

(953 83}

4,547.10

(1,170.56)

9,389.10

(36 14)
(989 97)

7.90
4,555.00

(12.33)
(1,182.89)
2,368.61
(1,941.28)
(5,833.25}
4,223.03

30.61
9,419.71

187.10

(41498)
(5,833 25)
5.071.16

900.28

(573 80)
-

4 ,228.52

3,326.09

(3.150 83)

9,244.45

3. Segment Assets

a) Petrochemicals
b) Others
c) Unallocable
Total Assets

1,62,323.37

-

1,63, 156.27

-

1,58.80625
-

1,62,323.37

-

1,58,806.25

-

74,558.48
2,36,881.85

71 ,966.04
2,35, 122.31

71 ,575.02
2,30,381.27

74,558.48
2,36,881.85

71 ,575.02
2,30.381.27

19,132.61

13,583.86

18,331.38

19,132.61

18.331.38

4. Segment Liabilities

a) Petrochemicals
b) Others
c) Unallocable
Total Liabilities

49,858.86
68,991.47

53,350.01
66,933.87

46.933.74
65 .26512

49,858.86
68,991.47

-

46.933 74
65,265.12

A. The Company has the following primary business segments:
a)
Petrochemicals representing polymer and chemical businesses
b)
Others representing trading activities
B. Unallocable represents all items of assets. liabilities. income and expenditure which cannot be allocated to any particular
segment.

Notes:

1

These standalone financial results for the year ended 31st March 2022, 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 has issued on 29th June 2022, Secured, Redeemable Non-Convertible Debentures (NCDs) of Rs
500 crores in two series- Series 1 and Series 2 of Rs 250 crores each having average maturity of above 5
years on private placement basis. Such funds were raised for part financing of capex activities and
augmenting resources for future growth projects. The NCDs were subsequently listed on BSE on 5th July,

2022.
The Debentures together with interest, fees, commission, costs, expenses and all other monies and secured
obligations whatsoever are secured by pari passu first charge on the Company's moveable (excluding current
assets) and immoveable properties, present and future.
The Company has accordingly prepared these financial results for year ended 31st March 2022 for the
purpose of compliance with Regulation 52 (1) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ('Listing Regulations').

3

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

Post implementation of GST w .e. f. 1st July, 2017, the Company is yet to receive any incentive remission
under the aforesaid scheme/ agreement. Since there was no response from the GoWB one of the promoter
companies had invoked the arbitration clause as per the terms of the said SPA during the year 2019-2020. As
of date of this financial information, hearings before the arbitration tribunal is going on.
In view of the fulfilment of the conditions of SPA and based on a legal opinion taken and in conformity with
accrual basis of accounting, the Company continues to recognize income under the said incentive scheme
effective 1st July, 2017 based on SGST deposited. Accordingly an amount of Rs 2,794.96 million (Previous
Year: Rs 2,117.57 million) has been recognised as income during the year ended 31st March 2022 and an
amount of Rs 968.46 million (QE 31st March, 2021: Rs 686.50 million) has been recognised during quarter
ended on 31st March 2022. The accumulated recoverable balance of Rs 10,847.40 million (since 1st July
2017 till 31st March 2022) being shown under Other Non-Current Assets in the Balance Sheet.

4

The Company has redeemed its 1% Cumulative Redeemable Preference shares of Rs. 10/- each aggregating
to Rs 2,710.81 million on the maturity date of 24th February 2022 along with the current/ arrear dividends
thereon aggregating Rs 105.83 million.

Notes contd ...
S

The Government of West Bengal had enacted the West Bengal Tax on Entry of Goods into Local Areas Act
2012 {'Entry Tax'). After its enactment, the constitutional validity of the same was challenged before the
Hon'ble Calcutta High Court by various asses.sees. Vide order dated 24 June 2013, a single judge bench of the
Calcutta High Court held the entry Tax to be ultra vires of Article 304{b) of the Constitution of India. Being
aggrieved, the State of West Bengal has filed an appeal before the Division Bench of the Calcutta High Court
and the said appeal is still pending.
The Company filed a separate writ petition in 2014 challenging the constitutionality of the Entry Tax; but
since this was already decided by the Calcutta High Court and the matter is pending before the Division
Bench, the Company's petition was adjourned sine die with an interim order that no coercive steps could be
taken by the State to recover Entry Tax levied on the Company. The Company, thereafter, filed an
application for addition as a party in the appeal pending before the Division Bench. The said application is
also pending.
In the meanwhile, a nine Judge bench of the Supreme Court of India vide its order dated 30 November 2016
decided that the levy of Entry Tax in a state has to be tested on the anvil of Article 304(a) of the Constitution
of India to determine whether the statute in the state is 'discriminatory or non-discriminatory'. The Supreme
Court did not, however, consider the validity of the State acts but referred those to be decided by the regular
benches of the states, by applying the ratio as laid down by the Supreme Court.

After the pronouncement of the Supreme Court judgment as stated above, the State Government amended
the Entry Tax Act, 2012 retrospectively to try and satisfy the test of discrimination.

Subsequently, the

Finance Act 2017 took away the powers of the High Court in a writ proceeding to adjudicate on matters
relating to Entry Tax Act and conferred it to the West Bengal Taxation Tribunal (WBTT). On 25 March 2022,
WBTT quashed the retrospective amendments made by the West Bengal Government and also declared that
the order of the single judge bench of the Calcutta Court declaring Entry Tax Act 2012 to be ultra vires of the
Constitution, is still valid.
The Company initially, had provided such Entry Tax along with interest as applicable under the relevant act;
but reviewed the status of the case periodically. Based on such reviews, the recent West Bengal Taxation
Tribunal (WBTT) judgement and recent legal opinions obtained in support of its reassessment, the Company
is of the view that there is a strong merit in the case in favour of the Company and the Company does not
foresee possibility of any liability arising on the Company or any cash outgo in this case. Accordingly, the
Company has written back the provision for earlier years of Rs 5,833.25 million [being the principal of Rs
2,450.38 million (for the financial years 2012-13 to 2017-18) and interest of Rs 3,382.87 million (for the
financial years 2012-13 to 2020-21) during the quarter ended December 31, 2021. Accordingly, Interest on
Entry Tax recognised in April 2021 to September 2021 amounting to Rs 294.04 million has been reversed in
quarter ended December 31, 2021.
Considering the significance of the amount involved, this reversal of provision for earlier years of Rs 5,833.25
million (Rs 3,794.85 million post tax) has been shown as an Exceptional Item in the above Statement in the
quarter ended December 31, 2021.
6

The figures for the quarter ended March 31, 2022 are the balancing figures between audited figures in
respect of full financial year upto March 31, 2022 and audited year-to· date figures upto December 31, 2021.

The figures for the quarter ended March 31, 2021 are the balancing figures between audited figures in
respect of full financial year upto March 31, 2021 and unaudited year-to-date figures upto December 31,
2021 which were subject to limited review.
7

The Company has considered the possible effects of COVID 19 on the carrying amounts of assets and debt
covenants using reasonably available information, estimates and judgement and has determined that none
of these balances require a material adjustment to their carrying values. The impact of the pandemic, COVID
19 may be different from the estimates made as at the date of approval of these financial results and the
Company will

·

losely monitor the situation on how the same unfolds.

Notes contd •.•

s

Other Income includes net gain on foreign currency transactions and translation ot Rs 4.97 million
for the year ended 31st March, 2022 (as against gain of Rs 664.05 million for the corresponding
previous year ended 31st March, 2021) and net loss arising on financial liabilities designated as at
FVTPL of Rs 43.18 million for the year ended 31st March, 2022 (as against gain of Rs 126.00 million for
the previous year ended 31st March, 2021).

9

Two new wholly owned subsidiaries namely HPL Industrial Parks Limited (HIPL) and HPL Industrial
Estates Limited

(HIEL) were

incorporated on

21st January,

2022 and on 4th

February, 2022

respectively. There are no activities or transactions till the reporting period. Investment in Equity
shares of Rs 0.1 million each in HIPL and HIEL were made bv the Comoanv on 17th Mav 2022.
10

In compliance with Ministry of Corporate Affairs notification w.r.t. amendment in Schedule Ill to
the Companies Act, 2013 effective from Apnl 1, 2021, figures for the corresponding previous periods
have been regrouped/ reclassified wherever necessary.

11

The Company now being a debt listed Company will be required to prepare and submit quarterly
standalone results to the stock exchange pursuant to Regulation 52[1) of SEBI LODR Regulations
2015 as amended. However, no such requirement was applicable to the Company prior to its listing
and accordingly figures for the quarter ended December 31, 2021 included in the statement are
derived by deducting the figures for half year ended September 30, 2021 as compiled by the
management which has not been subject to limited review/ audit, from figures for the nine month
ended December 31, 2021 ,vh,ch ,vere audited. Management has exercised necessary due diligence
to ensure that the financial results for the six month ended September 30, 2021 provide a true and
viP\.v nf thP C:nnin~nv'<: rlff~irc;.

f..:\ir
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Formulae for computation of ratios are as follo,vs·

SI

Numerator

Ratios

Denominator

No

Total Equity

1

Debt-equity ratio

Total Debt

2

Debt service coverage ratio

3

Interest service coverage ratio

Earnings available for debt
Interest Expense + Principal
servicing (Earnings before
Repayments made during the
Interest, Depreciation and
year for long term loans
Exceptional items)
Earnings available tor debt
servicing
Interest,

(Earnings

before

Depreciat,on

Interest Expense

and

i:-,cr·o..-.•;,.,,...,_, ·•=~•\
rurr.>nt ratio
Lona T.,rm O<>ht +..-. Wnr1<1na
5
Bad Debts to Accoun• R--eivable
6
7
Ir --ront I i"hili•-- R~•i~
Total Debts to Total Assets
8
TranP r--o•• --t...lo• t, •rn"v""r r-,,t;,.,
9
In •=ntn..-v tnrn .........., ra,tjn
11 Operating Margin(%)
4

.,,

Current Assets
Long Term Loan
Bad Debts
Current Liabilities
Total Liabilities
Net Credit Sales
cost of Goods Sold 4 cir Sales I
EBIDTA (Excluding
tir:::-,.-p ... +·,,_ .....

12
13

Net Profit Marnin 1%\

Current Liabilit i es
Current Assets - Current
Avera11e Account Receivable
Total Liabilities
Total Assets
Average Accounts Receivable
Avera12e lnventorv
Revenue from Operations

_:,I 1•-~C'.\

Profit After Tax

Revenue from Onerations

The aforesaid standalone financial results have been reviewed by the Audit Committee and
approved by the Board of Directors of the Company at its meeting held on August 8, 2022.

For and on behalf of the Board of Directors

Director
DIN: 00153459

Kolkata
Dated : 8th August, 2022
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Chartered Accountants
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Bengal Int elligent Park
Block-EP & GP, Sector-V
Salt Lake Elect ron ics Complex
Kolkata-700 091
West Bengal, India
Tel +91 336 61211000
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RES ULTS
TO THE BOARD OF DIRECTORS OF
HALDIA PETROCHEMICALS LIMITED

Opinion
We have audited the accompanying Statement of Consolidated Audited Financial Results for
the Year Ended March 31, 2022 of Haldia Petrochemicals Limited ("the Parent") and its
subsidiaries (the Parent and its subsidiaries together referred to as "the Group"), and its share
of the net profit after tax and total comprehensive income of its joint ventures and associate
for the year ended March 31, 2022, ("the Statement") being submitted by the Parent pursuant
to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ("the Listing Regulations").
In our opinion
us, and based
statements of
section below,

and to the best of our information and according to the explanations given to
on the consideration of audit reports of the other auditor on separate financial
the subsidiaries, associate and joint venture referred to in the Other Matters
the Consolidated Financial Results for the year ended March 31, 2022:

(i)

includes the results of the entities as given in Annexure 1 to this Report;

(ii)

is presented in accordance with the requirements of Regulation 52 and Regulation 54 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended; and

(iii)

gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India of the consolidated net profit and consolidated total comprehensive
income and other financial information of the Group for the year ended March 31, 2022.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under
Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those
Standards are further described in Auditor's Responsibilities section below. We are
independent of the Group, its associate and joint ventures in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India ("ICAI") together with the
ethical requirements that are relevant to our audit of the Consolidated Financial Results for
the year ended March 31, 2022 under the provisions of the Act and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and
the ICAI's Code of Ethics. We believe that the audit evidence obtained by us and other auditors
in terms of their reports referred to in the Other Matters section below, is sufficient and
appropriate to provide a basis for our audit opinion.
i{egc:. Utt1ce: Ina1ab ulIs r ,.,ance cemre, I ower J ~2 nd f- loor. :,enapat1 ~apat Marg, !: ~n: nstone "oad (West;, M •oll'oa ,-400 CU,
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Emphasis of Matter
We draw attention to Note 3 of the Statement relating to recognition of government incentives
aggregating to Rs 2,794.96 Million during the year ended March 31, 2022 (Rs 8,052.43 million
recognised upto March 31, 2021) under the West Bengal Incentive Scheme 1999 that is pending
formulation of the related rules etc. by the Government of West Bengal on implementation of
the Goods and Service Tax Laws. As stated in the said note, the Parent's Management has
recognised incentive benefits to the extent of SGST collected and paid till 31st March 2022, as
per the terms of the shareholder agreement dated 11th September, 2014 to which the
Government of West Bengal is a party, after re-assessment of the reasonability of ultimate
recovery of such benefits based on developments till date as mentioned therein.
Our opinion is not modified in respect of the above matter.

Management's 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 Statement
has been compiled from the related audited consolidated financial statements. This
responsibility includes the preparation and presentation of the Consolidated Financial Results
for the year ended March 31, 2022 that give a true and fair view of the consolidated net profit
and consolidated other comprehensive income and other financial information of the Group
including its associate and joint ventures in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standards ("Ind AS"), prescribed under Section
133 of the Act, read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 52 and Regulation 54 of the
Listing Regulations.
The respective Board of Directors of the companies included in the Group and of its associate
and joint ventures are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Group and its
associate and joint ventures and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of
the respective financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of this Consolidated Financial Results by the Directors of the Parent, as aforesaid.
In preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the Group and of its associate and joint ventures are responsible for
assessing the ability of the respective entities to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless the respective Board of Directors either intends to liquidate their respective entities or
to cease operations, or has no realistic alternative but to do so.
The respective Board of Directors of the companies included in the Group and of its associate
and joint ventures are also responsible for overseeing the financial reporting process of the
Group and of its associate and joint ventures.
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Auditor's Responsibilities for audit of the Consolidated Financial Results
Our objectives are to obtain reasonable assurance about whether the Consolidated Financial
Results for the year ended March 31, 2022 as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be 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 throughout the audit. We also:
•

•

•
•

•

Identify and assess the risks of material misstatement of the Consolidated Financial
Results, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of such controls.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.
Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 52 and Regulation 54
of the Listing Regulations.
Conclude on the appropriateness of the Board of Directors' use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncerta inty
exists related to events or conditions that may cast significant doubt on the ability of the
Group and its associates and joint ventures to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attent ion in our auditor's report
to the related disclosures in the Consolidated Financial Results or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence

•

•

obtained up to the date of our auditor's report. However, future events or conditions may
cause the Group and its associate and joint ventures to cease to continue as a going
concern.
Evaluate the overall presentation, structure and content of the Consolidated Financial
Results, including the disclosures, and whether the Consolidated Financial Results
represent the underlying transactions and events in a manner that achieves fair
presentation.
Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of
the entities within the Group and its associate and joint ventures to express an opinion on
the Consolidated Financial Results. We are responsible for the direction, supervision and
performance of the audit of financial information of entities included in the Consolidated
Financial Results of which we are the independent au ditors. For the entities included in
the Annual Consolidated Financial Results, which have been audited by the other aud itors,
such other auditors remain responsible for the direction, supervision and performance of
the audits carried out by them. We remain solely responsible for our audit opinion.
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Materiality is the magnitude of misstatements in the Consolidated Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Consolidated Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Consolidated Financial Results.
We communicate with those charged with governance of the Parent and such other entities
included in the Consolidated Financial Results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant
audit findings 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 complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other Matters
•

We did not audit the financial statements/financial information of 3 subsidiaries included in
the consolidated financial results, whose financial statements/financial information reflect
total assets of Rs. 64,063.62 Million as at March 31, 2022 and total revenues of Rs
36,481.20 Million, total net loss after tax of Rs 1,311.16 Million and total comprehensive
loss of Rs 2,407.90 Million for the year ended March 31, 2022 and net cash outflows of Rs.
185.02 Million for the year ended March 31, 2022, as considered in the Statement. The
consolidated financial results also includes the Group's share of profit after tax of Rs 365.28
Million for the year ended March 31, 2022 and total comprehensive income of Rs 545.45
Million for the year ended March 31, 2022, as considered in the Statement, in respect of 1
joint venture whose financial statements/financial information have not been audited by us.
These financial statements/financial information have been audited, by other auditors whose
reports have been furnished to us by the Management and our opinion on the Statement,
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries
and joint venture, is based solely on the reports of the other auditors and the procedures

performed by us as stated under Auditor's Responsibilities section above.
Our report on the Statement is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditors.
•

The consolidated financial results also includes the Group's share of loss after tax of Rs 0.37
Million for the year ended March 31, 2022 and total comprehensive loss of Rs 0.18 Million
for the year ended March 31, 2022, as considered in the Statement, in respect of 1 associate
and 1 joint venture, whose financial information have not been audited by us. These financial
information 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 this associate and joint venture 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 information are not
material to the Group.
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Our report on the Statement is not modified in respect of the above matter with respect
to our reliance on the financial statement certified by the Board of the Directors.

For DELOITTE HASKINS & SELLS LLP

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

¥:>

A Bhattacharya
Partner
Membership No. 054110
Kolkata, 08 August 2022

UDIN: 22054110AOMYRR7997
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Annexure 1

SL No
1
2
3
4

5
6

Name of Entities
Subsidiaries
Haldia Riverside Estates Limited
HPL Global Pte Ltd
HPL Go Private Limited
Advanced Performance Materials Private Limited
SI02P Private Limited (formerly known as OTOC India Private Limited)
HPL Technologies BV., Netherlands

Associate
1

TCG Centres For Research And Education In Science And Technology (TCG Crest)
rFormerlv: Global Institute Of Science And Technoloqy (GIST)l

Joint Ventures

1
2

Five P Development Company B.V. Netherlands
Illuminate Aggregator LP Delaware US

HALDlA PETROCHEMICALS LIMITED
CIN: U24100WB2015PLC205383
CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2022

(Rs in million)

Year Ended

SI

Particulars

No

1

2

Income:
Revenue from Operations
Other Income

1,27,236.78
2,506.29

Total Income

1,29,7 43.07

31st March 2021
Audited
1,02,588.40
3,261.46
1,05,849.86

Expenses:

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

3

31st March 2022
Audited

d. Employee Benefits Expense
e. Finance Costs
f. Depreciation and Amortisation Expense
g. Other Expenses
Total Expenses
Profit/ (loss) before share of profit/(loss) of associate/ joint
ventures and exceptional items (1 - 2)

Share of profit/(loss) of Associates and Joint Ventures
5 Profit/(loss) before exceptional items and tax (3 + 4)
6 Exceptional Items (Refer Note 5)
7 Profit before tax (5 + 6)
8 Total Tax Expense
Current Tax:
- Tax on Foreign Dividend
- Minimum Alternate Tax (MAT)
- Tax related to current period
- Income tax relating to earlier years
Deferred Tax
' 9 Profit/ {Loss) for the year (7 · 8)
10 Other Comprehensive Income
Items that will not be reclassified to profit or loss
a. Changes in revaluation surplus
b. Income tax on above
c. Remeasurement of defined benefit plans
d. Income tax on above
e. Share of OCI in Associates and Joint Ventures
Items that may be reclassified to profit or loss
a. Exchange differences in translating the financial statements of
foreign operations
b. Income tax on above
c. Share of OCI in Associates and Joint Ventures
Total other comprehensive income/ (loss) (net of taK}
11 Total comprehensive (loss} / income for the year (9 + 10)
4

12 Paid-up Equity Share Capital (Face Value of Rs 10/· per share)
13 Other Equity eKcluding Revaluation Reserve
14 Earnings per Equity Share (Face Value of Rs 10/- each)
Basic and Diluted (in Rs)

86,657.68
9,647.13

54,413.45

(3,359.52)
1,893.68
3,945.47

1,417.87
1,633.17
4,204.29
14,374.29
12,738.49
95,992.01

15,253.28
18,209.79
1,32,247.51

7,210.45

(2,504.44)
364.91
(2,139.53)
5,833.25

9,857.85
(4,558.91)
5,298.94

3,693.72
1,592.20

5,298.94
6,353.72

68.70
315.15
172.46
0.87
1,035.02
2,101.52

34.72
2,315.52
89.22

.

.

3,914.26
(1,054.78)

(32.39}
11.23
65.54

(10.11)
4.01
0.74
(0.26)
(55.45)

(808.95)
(100.56)
114.83
(750.31)
1,351.21

955.99
82.17
(87.72)
889.37
(165.41)

(0.01)

-

16,879.39
1,16,818.85
1.25

16,879.39
1,13,387.59
(0.62)

CONSOLIDATED AUDITED BALANCE SHEET

(Rs in million)

i

As at 31st March 2022
Audited

As at 31st March 2021

(d) Goodwill

77,370.01
6,773.30
22,869.60
5,980.10

81,071.72
4,566.92
23,299.62
5,980.10

(e) Other Intangible Assets

19,499.16

26,177.20

11.19

7.54

49,514.99
1.58
3,965.34
1,755.63
11,337.60
1,99,080.03

51,596.28
6,38S.13
3,818.37
1,112.02
8,745.86
2,12,808.55

18,859.84

10,909.28

Total Current Assets (ti)

25,397.54
3,331.56
3,863.96
1,245.22
8,025.39
341.17
5,537.09
66,601.77

25,977.31
3,776.67
3,062.21
945.81
2,471.17
296.80
2,457.12
49,896.36

TOTAL ASSETS (1+11)

------- ... 2,65,681.81

2,62, 704. 91

16,879.39
1,44,318.68
1,61,198.07

16,879.39
1,42,967 .46
1,59,846.85

61,926.06
68.13
15.27
233.08
14,773.95
77,016.49

60,844.42
107.56
14.81
189.S8
13,695.87
74,852.24

11,376.14
38.59

10,231.34
141.42

69.10

36.90

Total Current Liabilities (V)

12,386.59
2,661.37
36.81
781.72
27,467.25

8,221.33
2,697.02
5,868.08
708.78
28,00S.83

TOTAL EQUITY AND LIABILITIES (111+1V+V)

2,65,681.81

Audited

!ASSETS
II Non Current Assets
i

(a) Property, Plant and Equipment

! (b) Capital Work-in-Progress
(c.) Right-of-Use Assets

(f) Intangibles under development

(g) Financial Assets
(i) Investments
(ii) Loans
(iii) Other Financial Assets
(h) Income Tax Assets (Net)
(i) Other Non-Current Assets

Total Non - Current Assets (I)
Current Assets
(a) Inventories
(b) Financ.ial Assets
(i) Investments
(ii) Trade Receivables
(iii) Cash and Cash Equivalents
(iv) Bank balances other than (iii) above
(v) Loans
(vi) Other Financial Assets
(c) Other Current Assets

EQUITY AND LIABILITIES
EQUITY

Shareholders' Funds
(a) Equity Share Capital
(b) Other Equity

Total Equity (Ill)
LIABILITIES

Non Current Liabilities
(a) Financ.ial Liabilities
(i) Borrowings
(ii) Lease Liabilities
(iii) Other Financial Liabilities
(b) Provisions
(cl Deferred Tax Liabilities (Net)

Total Non - Current Liabilities (IV)
Current Liabilities

I (a)

Financial Liabilities

(i) Borrowings
(ii)Lease Liabilities
(iii)Trade Payables
Dues of Micro Enterprises and Small Enterpris
Dues of creditors other than Micro Enterprises and
Small Enterprises
(iv) Other Financial Liabilities
(b) Provisions
(c.) Other Current Liabilities

_,

# ♦_.

____

------ ·- -

2,62,704.92

CONSOLIDATED AUDITED CASH FLOW STATEMENT

For the year
ended 31st
March 2022

Pan:iculars

A

(Rs in million)
For the year
ended 31st
March 2021

Cash flow from operat-ing activhies

Profit before t~x during the year (excluding share of profit / (lo~s.es) trorn
Associates / Joint Ventures amounting to Rs 364.91 million {Previous Year:

3,328.81

9,857.85

15,253.28
{2,794.96)
(155.29)
(875.20)

14,374.29
(2,117.57)

(972.70}
340.97

(1,667.64)

Rs (4,558.9l) million)
Adjustrnents for:

Depreciation and amo,tisation expense
Accrued Benefits under Government incentive schen-.es

Liabilities/ provisions no longer required, written back
Interest incon,e earned on F;nancial As~ets that .ate not designated at:
C::iain on Sale of Investments
Net (gair,) /

loss on fo.-eign cul'n?ncy tr._:.nsactions and translation

Net (gain)/ loss arising on financial liabilities destgncJted as at FVTPL
Net {gain)/ loss ar-ising on fin.ancial as.sets n"leot.-i:s.ured ..Jt FVTPL
Provision fo,- CapitaJ Work in progress

Loss. on Sal~/ ReC.r'ement of Assets
Dividend inco,ne

-

(127.84)
(982.28)

817.06
256.21

(407.01)

-

24.89
7.31
(0.81)
4,204.29

0.02
(1.04)
3,945.47
(5,833.25}
11,829.10

24.645.76

C..b.~....D.&f."5 in w_qrking callll.al
DecreQse / (lnc..-ec:1se) in Trctde Rece•vobles,. lo.ans, Other Financic:11 Assets ,it;nd
Ot he, assets

(2,934.40)

11,109.45

Dec,ease / (Increase) in lnventortes
Increase in Trade Payables, Other Financiat Liabilities, P1ovisions and Other

(7,950.20)
4,752.43

726. 70
3,256.38

5,696.93
(1,190.63)
4,506.30

39,738.29
(2 ,068.65)
37,669.64

(6,814.62)
0.01
6,020.35
(11.17)
(1,923.10)
(89,645.02)
90,199.74
{312.04)

(3,047.32)
0.07
11.77
1,265.41
{52,038.10)
(9;>0 .62)
(83,871.69)
75.116.84
(334.69)

(1,239.51)
2,729.19
841..42
(154.75)

(1,470.09)
321.95
1,124.02
163,842.45)

(2. 710.83)
22,891.32
(22,788.50)
39,607.82
{36,468.35}
(3,803.03)
(l.70.64)
(105.83)
_@.,548.05)

46,434.00
(10,175.04)
32,107.97
(37,061.44)
(4.l 74.87)
(213.41)
26,917.21

803.50
3,062.01
3,865.51..

744.39
2,317.62
3,062.01__

Finance Costs

Exceptional Items ~ Heversal of Liabilities
Operating Profit befo,.e Working Capital changes;

liabilities

Cash generat.ed from operations
Net lnt:Orne Taxes paid
Net cash flow from open,ting activities (A)

B

Cash flow from inve5ting actlvities
P:.:ty,--nents for Ptoper ty, P~ant and Equiprnent, Intangible~.. etc
Proceeds fr-o,n sale of Plant Property and Equipn1ent
Reden)ption of Preference Shares in Related Parties.

Sc1le / Retu.-n of lnves.trnent in Joint Venture
lnvestn,ents in Joint Venture
J->urcha.se of other non cu,-rent ;nvestrnents
Pur"Cha,e of current investrnents
P,-oceeds fron1 sale/ r·n.aturity of cur·rent inve~trnents
Bank deposits ,-edeen1ed /

placed - net (h.avfng or'iginal rnatucity of n"lofe

-

than three months)
Loun Riven to Related Parties
Repayrnent of loan by Related Par-ties

lnteres.t ..-eceived
Net cash used in investing activities (B)

C

Cash flow from financing ac::tivitie$
Redemption of Preference Shares
Proceeds from Long Ter· rn borl"ovvings.
Repayment of Long term Borrowings.
Proceeds fron1 Sho,t Tern, borrowings

Repayrnent of Shor-t term Bon·o-..ving$

Interest Paid
Payn1ent of Lease Liabilities
Dividends paid on pn;,,ference sha,-es

Net c;-,sh '-Jsed in finltnc:ing activitie:s (C)
D

Net- increase/ (decrease} in Cash and Cash Equivalents (A+B+C}

E
F

Cash and Cash Equivafents at the Beginning of the Year
Cash and Cash Equlv&lents at the End of the Year (D + E)

(i)

The above cash flow statement has been prepared unde, the lnclil"ect Method as set out in the Ind AS 7
Statement of Cash Flovvs
For the year
end@d 31st
M .. rch 2022

Particulars

Rs in million

Components of cash and cash equivalents:
Cash on hand
U1'lf"E"Str'icted Balar-.c:es v.,ith Bank

Deposit account

Cash and cas.h equivalents
Unteali.s.ed f.x(.hange Oiffe,-ences

Ad"usted Cash and cash equi

--~

sh Equivalents.

For the year
ended 31st

March 2021
R5 in million

0.72
0.46
1,732.51
2,623.02
2,130.73
438.73
3,863.96
3,062.21
1.55 _ _ _ _ _ _J_O.?~
.·..·· -· · · - - 3 ,062.01

Consolidated Segment wise - Revenue, Results, Assets and Liabilities

(Rs in million)
Year ended
31-03-2022
31-03-2021
Audited
Audited
1. Segment Revenue
a) Petrochemicals
b) Technology
c) Others
Total Revenue from operations
2. Segment Results
a) Petrochemicals
b) Technology
c) Others
Less: i) Finance Cost
ti) Other Unallocable Income (Net)
iii) Exceptional Items (Refer Note 5)
Profit Before Tax
Segment Assets
a) Petrochemicals
b) Technology
c) Others
d) Unallocable
Total Assets
Segment Liabilities
a) Petrochemicals
b) Technology
c) Others
d) Unallocable
Total Liabilities

1, 17,418.35

9,818.43
1 ,27 ,236. 78

(1,170.56)
364.91
216.38
(589.27)
3,945.47
(2,395.21)
(5,833.25)
3,693.72

94,524.06

8,064.34
1,02,588.40

9,389.10
(4,558.91)
1,683.07
6,513 .26
4,204 .29
(2,989 .97)
-

5,298.94

1,64,725.26
40,792.91
17,394.49
42,769.14
2,65,681.80

1,61,529.85
46,158.78
16,677.29
38.339.00
2 .62,704.92

14,306.85

16,182.95

1,413.61
88,763.28
1,04,483.73

1,837.41

84,837.71
1 ,02,858.07

A The Group has the following primary Business Segments:
a) Petrochemicals representing polymer and chemical businesses of
the parent company.
b)

Technology represents technology business of an overseas joint
venture providing proprietary process technologies for the energy
sector and refining and petrochemicals industries under brand name
Lummus.

c)

Others representing trading business of the parent company and the
operations of subsidiaries.
B Unallocable re resents all items of assets, liabilities. income and
expenditure
,._...___.-.
e allocated to any particular segment.

::::

C'4

t-.

Notes:
These consolidated financial results for the year ended 31st March 2022, have been prepared in accordance with Indian
Accounting Standards (Ind ASs) notified under the Companies {Indian Accounting Standards) Rules, 2015, as amended.

2

The Parent Company has issued on 29th June 2022, Secured, Listed, Redeemable Non-Convertible Debentures (NCOs) of Rs
500 crores in two series- Series land Series 2 of Rs 250 crores each having average maturity of above 5 years on private
placement basis. Such funds were raised for part financing of capex activities and augmenting resources for future growth
projects. The NCOs were listed on BSE on 5th July, 2022.
The Debentures together with interest, fees, commission, costs, expenses and all other monies and secured obligations
whatsoever are secured

by pari passu first charge on the Company's moveable (e)(c!uding current assets) and immoveable

properties, present and future.
The Parent Company has accordingly prepared these financial results for year ended 31st March 2022 for the purpose of
compliance with Regulation 52 (1) of the SEBI {Listing Obligations and Disclosure Requirernents) Regulations, 2015 {'Listing
Regulations').

3

The Parent Company had availed benefits under the West Bengal Incentive Scheme 1999 for a period of 12 years which
ended on 19th May 2012, with a portion of the incentive (based on over.ill value limit) remaining unutilised as on that date
amounting to Rs 43,806 million. later, in accordance with a decision taken in the 32nd meeting of the Standing Committee
on Industry, Infrastructure and Employment, Government of West Bengal held on 29th May 2014 followed by the tripartite
Share Purchase Agreement (SPA) between the Government of West Bengal (GoWB), the promoters of the Company and the
Company dated 11th September, 2014, 75% of the above unutilized incentives were restored to the Company with effect
from 1st January 2016 for a period of 19 years with a stipulation that in the event of introduction of Goods and Service Tax
(GST), the incentives would be payable to the extent the tax accrues to the State Government.
Post implementation of GST w.e.f. 1st July, 2017, the Company is yet to receive any incentive remission under the aforesaid
scheme / agreement. Since there was no response from the GoWB one of the promoter companies had invoked the
arbitration clause as per the terms of the said SPA during the year 2019-2020. As of date of this financial information,
hearings before the arbitration tribunal is going on.
In view of the fulfilment of the conditions of SPA and based on a legal opinion taken and in conformity with accrual basis of

accounting, the Parent Company continues to recognize income under the said incentive scheme effective 1st July, 2017
based on SGST deposited~ Accordingly an amount of Rs 2,794.96 million (Previous Year: Rs 2,117.57 million) has been
recognised as income during the year ended 31st March 2022. The accumulated recoverable balance of Rs 10,847.40 million
(since 1st July 2017 till 31st March 2022) being shown under Other Non-Current Assets in the Balance Sheet.

4

The Parent Company has redeemed its 1% Cumulative Redeemable Preference shares of Rs. 10/· each aggregating to Rs
2,710.81 million on the maturity date of 24th February 2022 along with the current/ arrear dividends thereon aggregating Rs
105.83 million.

5

The Government of West Bengal had enacted the West Bengal Tax on Entry of Goods into Local Areas Act 2012 {'Entry Tax').
After its enactment, the constitutional validity of the same was challenged before the Hon'ble Calcuna High Court by
various assessees. Vide order dated 24 June 2013, a single judge bench of the Calcutta High Court held the entry Tax to be
ultra vires of Article 304(b) of the Constitution of India. Being aggrieved, the State of West Bengal has filed an appeal before
the Division Bench of the Calcutta High Court and the said appeal is still pending.
The Parent Company filed a separate writ petition in 2014 challenging the constitutionality of the Entry Tax; but since this
was already decided by the Calcutta High Court and the matter is pending before the Division Bench, the Company's petition
was adjourned sine die with an interim order that no coercive steps could be taken by the State to recover Entry Tax levied
on the Company. The Company, thereafter, filed an application for addition as a party in the appeal pending before the
Division Bench. The said application is also pending.
contd . .

Notes contd •..
In the meanwhile, a nine Judge bench of the Supreme Court of India vide its order dated 30 November 2.016
decided that the levy of Entry Tax in a state has to be tested on the anvil of Article 304{a) of the Constitution of
India to determine whether the statute in the state is 'discriminatory or non-discriminatory'. The Supreme Court
did not, however, consider the validity of the State acts but referred those to be decided by the regular benches
of the states. bv aoolvine the ratio as laid down bv the Suoreme Court.
After the pronouncement of the Supreme Court judgment as stated above, the State Government amended the
Entry Tax Act, 2012 retrospectively to try and satisfy the test of discrimination. Subsequently, the Finance Act
2017 took away the powers of the High Court in a writ proceeding to adjudicate on matters relating to Entry Tax
Act and conferred it to the West Bengal Taxation Tribunal (WB IT). On 25 March 2022, WBTT quashed the
retrospective amendments made by the West Bengal Government and also declared that the order of the single
judge bench of the Calcutta court declaring Entry Tax Act 2012 to be ultra vires of the constitution, is still valid.
The Parent Company initially, had provided such Entry Tax along with interest as applicable under the relevant
act; but reviewed the status of the case periodically. Based on such reviews, the recent West Bengal Taxation
Tribunal (WBTT} judgement and recent legal opinions obtained 1n support of its reassessment, the company is of
the view that there is a strong merit in the case in favour of the company and the Company does not foresee
possibility of any liability arising on the Company or any cash outgo in this case. Accordingly, the Company has
decided to write back the provision for earlier years of Rs 5,833.25 million [being the principal of Rs 2,450.38
million (for the financial years 2012-13 to 2017-18) and interest of Rs 3,382.87 million (for the financial years 201213 to 2020-21) during the current year ended March

:n. 2022- Accordingly, Interest on Entry Tax recognised in April

2021 to September 2021 amounting to Rs 294.04 million has been reversed in quarter ended December 31, 2021.
Considering the significance of the amount involved, this reversal of provision for earlier years of Rs S,833_25
million (Rs 3,794.85 million post tax) has been shown as an Exceptional Item in the above Statement.

6

The Group has considered the possible effects of COVID 19 on the carrying amounts of assets and debt covenants
using reasonably available information, estimates and judgement and has determined that none of these
balances require a material adjustment to their carrying values. The impact of the pandemic, COVID 19 may be
different from the estimates made as at the date of approval of these financial results and the Group will
continue to closely monitor the situation on how the same unfolds.

7

Other Income includes net loss on foreign currency transactions and translation of Rs 5.47 million for the year
ended 31st March, 2022 (as against gain of Rs 656.10 million for the previous year ended 31st March, 2021} and net
loss arising on financial liabilities designated as at FVTPL of Rs 30.49 million for the year ended 31st March, 2022
(as against gain of Rs 256.21 million for the previous year ended 31st March, 2021).

8

Two new wholly owned subsidiaries namely HPL Industrial Parks Limited (HIPL) and HPL Industrial Estates limited
(HIEL) were incorporated on 21st January, 2022 and on 4th February, 2022 respectively. There are no activities or
transactions till reporting period. Investment in Equity shares of Rs 0.1 million each in HIPL and HIEL were made by
the Comoanv on 17th Mav 2022.

9

In compliance with Ministry of Corporate Affairs notification w.r.t. amendment in Schedule Ill to the Companies
Act, 2013 effective from April 1, 2021, figures for the corresponding previous periods have been regrouped/
reclassified wherever necessary.

10 The aforesaid consolidated financial results have been reviewed by the Audit Committee and approved by the
Board of Directors of the Company at its meeting held on August 8, 2022.

For and on behalf of the Board of Directors
~

e-

...Q__,L__

Subhasendu Chatterjee
Director

DIN: DO153459
Kolkata
Dated ; 8th August, 2022

