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INDEPENDENT AUDITOR’S REPORT
To the Members of Haldia Energy Limited

Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of Haldia Energy Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and
Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013, as
amended (“the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at March
31, 2026, its profit including other comprehensive income, its cash flows and the changes in equity for
the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on
Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Ind AS
Financial Statements’ 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 (ICAI) together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of
the Act and the Rules made 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
we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Ind AS
financial statements.

Information Other than the Ind AS Financial Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual Report, but does not include the Ind AS financial

statements and our auditor’s report thereon.

Our opinion on the Ind AS financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with
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the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Ind AS financial statements that give a true and fair view of
the financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted in
India. including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of 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 Ind AS
financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Ind AS financial statements, management is 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 management 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 Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements 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 these Ind AS financial statements.

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 Ind AS financial statements, 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 financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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«  Conclude on the appropriateness of management’s 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 Company’s ability 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 financial statements 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 concerm.

+ Evaluate the overall presentation, structure and content of the Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in
the “Annexure 17 a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company 50
far as it appears from our examination of those books

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account;

(d) In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

(e) On the basis of the written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company with reference to these Ind AS financial statements and the operating effectiveness
of such controls, refer to our separate Report in “Annexure 2” to this report;

(g) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid

/ provided by the Company to its directors in accordance with the provisions of section 197
read with Schedule V to the Act;

)
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(h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:

ii.

iii.

iv.

vi.

Kolkata

Dated: May 05, 2026

The Company has disclosed the impact of pending litigations on its financial position in
its Ind AS financial statements — Refer Note 36 to the Ind AS financial statements;

The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

(a) The Management has represented that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to Or in any other
person or entity, including foreign entity (“Intermediaries™), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds have been received by the Company from any person or entity, including foreign
entity (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (2) and (b)
above, contain any material misstatement.

No dividend was declared or paid during the year by the comparny.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software (Refer Note 51 to the financial statements). Further,
during the course of our audit we did not come across any instance of audit trail feature
being tampered with. Additionally, the audit trail of prior year(s) has been preserved by

the Company as per the statutory requirements for record retention.

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

\ 7
(. . v S
({2 g CA Asitava Roy
), ' Partner
Membership No. 052787
UDIN: 26052787ELT1ZI9205
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Annexure - 1 to Independent Auditors’ Report

Referred to in paragraph i1 under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the members of Haldia Energy Limited of even date

i

ii.

iii.

iv.

(a)

(A) The Company is maintaining proper records showing full particulars, including
quantitative details and situation, of property, plant and equipment, capital work-in-progress
and relevant details of right-of-use assets.

(B) The Company does not have any intangible assets and accordingly, reporting under clause
3 (i)(a)(B) of the order is not applicable to the Company.

(b) The property, plant and equipment of the Company have been physically verified by the

(c)

(d)

(e

(a)

Management during the year according to a phased program designed to cover all assets over
a period of 5 years and no material discrepancies have been noticed on such verification, In
our opinion, the frequency of verification is reasonable having regard to the size of the
Company and the nature of its business.

The title deeds of immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee) are held in the name
of the Company.

The Company has not revalued its property, plant and equipment (and right of use assets)
during the year.

No proceedings have been initiated or are pending against the Company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder. Accordingly, reporting under clause 3(i)(e) of the Order is not
applicable to the Company.

The management has conducted physical verification of inventory at reasonable intervals
during the year. In our opinion, the coverage and procedure of such verification by the
management is appropriate and no discrepancies of 10% or more in the aggregate for each
class of inventory were noticed.

(b) The Company has a working capital limit in excess of X 5 crore sanctioned by banks based on

the security of current assets. The quarterly statements, in respect of the working capital limits
have been filed by the Company with such banks and such statements are in agreement with
the books of account of the Company for the respective periods, which were subject to review.

The Company has not granted any loans, secured or unsecured, to companies, firms or other

parties covered in the register maintained under Section 189 of the Act. Therefore, the
provisions of Clause 3(iii)(a) to 3(iii)(f) of the said Order are not applicable to the Company.

In our opinion, and according to the information and explanations given to us, the Company
has complied with the provisions of Section 185 and 186 of the Companies Act, 2013 in respect
of the loans and investments made, and guarantees and security provided by it.

The Company has not accepted any deposits from the public within the meaning of Sections
73, 74, 75 and 76 of the Act and the Rules framed thereunder to the extent notified. Therefore,
the provisions of Clause 3 (v) of the said Order are not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company in respect of
products where, pursuant to the rules made by the Central Government of India, the
maintenance of cost records has been specified under sub-section (1) of Section 148 of the Act,
and are of the opinion that, prima facie, the prescribed accounts and records have been made
and maintained. We have not, however, made a detailed examination of the records with a
view to determine whether they are accurate or complete. '
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vii, (a) According to the information and explanations given to us and the records of the Company

examined by us, in our opinion, the Company is regular in depositing the undisputed statutory
dues, including provident fund, income tax, sales tax, wealth tax, service tax, duty of customs,
value added tax, goods and service tax, cess and other material statutory dues, as applicable,
with the appropriate authorities. Further, no undisputed amounts payable in respect thereof
were outstanding at the year-end for a period of more than six months from the date they
became payable.

(b) According to the information and explanations given to us and the records of the Company

viii.

ix. (a)

(b)

(©

(d)

(e

x. (a)

(b)

xi. (a)

()

()

examined by us, there are no statutory dues referred to in sub clause (a) above that have not
been deposited with the appropriate authorities on account of any dispute.

According to the information and explanations given to us, no transactions were surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
(43 of 1961) which have not been recorded in the books of accounts.

According to the records of the Company examined by us and the information and
explanations given to us, the Company has not defaulted in repayment of loans or borrowings
to any bank.

According to the information and explanations given to us ineluding and representation
received from the management of the Company, and on the basis of our audit procedures, we
report that the Company has not been declared a willful defaulter by any bank or financial
institution or other lender.

In our opinion and according to the information and explanations given to us, the Company
has not raised any money by way of term loans during the year and there has been no
utilization during the current year of the term loans obtained by the company during any
previous years. Accordingly, reporting under clause 3(ix)(c) of the Order is not applicable to
the Company.

In our opinion and according to the information and explanations given to us, and on an
overall examination of the financial statements of the Company, funds raised by the Company
on short term basis have not been utilized for long term purposes.

According to the information and explanations given to us, the Company does not have any
subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e) and
clause 3(ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, reporting under clause 3(x)(a) of
the Order is not applicable to the Company.

According to the information and explanations given to us, the Company has not made any
preferential allotment or private placement of shares or (fully, partially or optionally)
convertible debentures during the year. Accordingly, reporting under clause 3(x)(b) of the
Order is not applicable to the Company.

To the best of our knowledge and according to the information and explanations given to us,
no fraud by the Company or on the Company has been noticed or reported during the period
covered by our audit.

No report under section 143(12) of the Act has been filed with the Central Government for the
period covered by our audit.

According to the information and explanations given to us including the representation made
to us by the management of the Company, there are no whistle-blower complaints received by
the Company during the year.
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As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
provisions of Clause 3(xii) of the Order are not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such related party transactions
have been disclosed in the financial statements as required under Ind AS 24, Related Party
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed
under section 133 of the Act.

xiv. (a) In our opinion and according to the information and explanations given to us, the Company

xviii.

has an internal audit system as required under section 138 of the Act which is commensurate
with the size and nature of its business.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for

the period under audit.

The Company has not entered into any non cash transactions with its directors or persons
connected with him. Accordingly, the provisions of Clause 3(xv) of the Order are not
applicable to the Company.

In our opinion, the Company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1034. Hence, reporting under clause 3(xvi)(a), (b) and (¢) of the
Order is not applicable. Regarding Clause 3(xvi) (d) of the Order, as represented to us by the
management of the Company, the Group has 4 (four) Core Investment Companies as a part of
the Group.

The Company has not incurred any cash loss in the current as well as the immediately
preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
plans of the Board of Directors and management and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention which causes us to
believe that any material uncertainty exists as on the date of the audit report that Company is
not eapable of meeting its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the company as and when they fall due.

xx. (a) In respect of other than ongoing projects, there are no unspent amounts that are required to

be transferred to a fund specified in Schedule VII of the Companies Act (the Act), in
compliance with second proviso to sub section (5) of section 135 of the Act. This matter has
been disclosed in note 38 to the financial statements.
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(b) All amounts that are unspent under sub section (5) of section 135 of the Act, pursuant to any
ongoing project, has been transferred to special account in compliance with provisions of sub
section (6) of section 135 of the said Act. This matter has been disclosed in note 38 to the
financial statements.

xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements of the Company. Accordingly, no comment has been included in
respect of said clause under this report.

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

== CA Asitava Roy
Kolkata Partner
Dated: May 05, 2026 Membership No. 052787

UDIN: 26052787ELTIZ19205
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Annexure - 2 to Independent Auditors’ Report

Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the members of Haldia Energy Limited of even date

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Act

1. We have audited the internal financial controls over financial reporting of Haldia Energy Limited (“the
Company”) as of March 31, 2026 in conjunction with our audit of the Ind AS financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

o, The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAT).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing as specified under section 143(10) of the Act to the extent applicable to an audit of internal
financial controls, both applicable to an audit of internal financial controls and both issued by the
ICAL Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks
of material misstatement of the Ind AS financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

6. A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maitenance of records that, in reasonable detail, accurately and fairly reflect the

transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
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transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition,
use, or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal

financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over finaneial reporting were
operating effectively as at March 31, 2026, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in

the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

|--f Jr'I - Z
i Yhal by o 1

TN CA Asitava Roy
Kolkata L X Partner
Dated: May 05, 2026 Membership No. 052787

UDIN: 26052787ELTIZI9205



Haldla Energy Limited

CIM: U74210WB1994PLC066154

Telephone +91 33 2301 4051

Email haldiaenergy@rpsg in

Registered Office. 24, Lord Sinha Road, Firat Floor, Kelkata-700 a7

Balance Sheet as at March 31, 2026 (2 in crore)

: As at As at

it Notes |  march 31, 2026 March 31, 2025

ASSETS
1. Non-current assets
a, Property, plant and equipment 2 2,934 40 3.182 07
. Capital work in progress 2 3726 127
c. Financial assets
I. Investments 3 271.37 3474
il. Loans 4 478 27 0.51
. Others
d. Other non-current assets 5 3.06 5.83
Total non-current t (A} 3.724.36 3,224.42
2. Current assets
a Invenlories 6 128 08 106.15
b. Financial assels
| Trade receivables 7 2,939 40 1.409.18
i, Cash and cash equivalents 8 884.85 418,79
iii. Bank balances oiher than cash and cash equivalents 9 4309 227.65
v Loans 10 083 0.31
+. Other financial assets 11 876 02 1,239.96
¢, Other current assels 12 887 53.20
d. Current 1ax assels (nel) 8.37 9.02
Total current assets _18) 4,889.51 1.465.26
Reagulatory defermal account balances (C) 28 1.277.21 1.374.93
TOTAL ASSETS (A+B+C) 9.891.08 8.064 .61
EQUITY AND LIABILITIES
EQUITY
a Equity share capital 13 1,203 44 1,203 44
b Other equity 14 3,178,823 2.897.21
Totalequity D) 4382.27 4.100.65
LIABILITIES
1. Non-current liabilities
a. Financial liabilities
| Borrowings 15 3,454.72 2.002.05
il Lease liabilities 16 43 21 5220
. Trade payables 17

(a) Total outstanding dues to Micro Enterprise & Small Enterprises

(b) Total outstanding dues of creditors other than Micro Enterprise 532 282

& Small Enterprises )
v Other financial non current liabilties 18 66.15 66.34
b Provisions 19 16.32 1277
c. Deferred tax liabilities (net) 36 677 60 726.52
Total nen-current liabilities [E) 4.263.32 2.862.70
2. Current liabilities
a Financial liabilities
Borrowings 20 936 97 866.55

ii. Lease liabilities 21 909 7.51
ii. Trade payables 22

(3) Tolal outstanding dues to Micro Enterprise & Small Enterprises 148 094

{b) Total outsianding dues of creditors other than Micro Enterprise 61.39 6276

& Smali Enterprises

iv Other financial liabilities 23 169.66 15672
b Other current liabilities 24 482 588
£. Provisions 25 208 0.80
Tolal current liabilities 1F) 1.245.49 1,101.26
Regulatory deferral account balances 1G) 28 L -
TOTAL EQUITY & LIABILITIES {D+E+F+G) 9.891.08 8.064.61 |

This is the Balance Sheet referred to in our Report of even date

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

, /]
JL hﬂ'\ WL,

CA Asdava Roy
Pariner
Membership No 052787

Place: Kolkata
Date May 5. 2026

For and on behalf of the Board of Directors

T ]

Brajesh Sing
Manaaqing Digeclar
DIN: 103350)2

Company Secretary

ChiefiFinancial Officer




Haldia Energy Limited
CIN: U74210WB1994PLC066154
Telephone: +91 33 2301 4051

Email: haldiaenergy@rpsg.in
Reagistered Office: 2A, Lord Sinha Road, First Floor, Kolkata-700 071

Basic & Diluted ( Face value of Z 10 per share)

Statement of Profit and Loss for the year ended March 31, 2026 (Xin crore)
No. Particulars Notes
2025-26 2024-25
I Revenue from operations 27 2,113.34 2,076.37
[l Other income 28 52.83 37.72
I Total income (I+I1) 2,166.17 2,114.09
v Expenses
Cost of fuel 29 1,037.49 1,038.78
Employee benefit expenses 30 67.30 58.83
Finance costs 31 273.59 237.82
Depreciation and amortisation expenses 32 263.61 263.02
Other expenses 33 139.14 157.43
Total expenses 1,781.13 1,755.88
\% Profit before requlatory income / (expense) and tax (lll-V) 385.04 358.21
VI Regulatory income / (expense) (97.72) (64.77)
Vil Profit before tax (V+VI) 287.32 293.44
Vil Tax expense 35
- Current tax (50.64) (51.27)
- Deferred tax 48.92 41.54
Total tax expense (1.72) (9.73
IX Profit for the year (VII+VIII) 285.60 283.71
X Other comprehensive income
(i) Items that will not be reclassified to profit or loss
- Remeasurements of defined benefit plans (0.37) (3.06)
- Income tax on above 0.06 0.53
- Gain/(loss) on fair value of Investments (3.67) 6.76
Other comprehensive income for the year, net of tax (3.98) 4.23
Xl Total comprehensive income for the year (IX+X) 281.62 287.94
Earning per equity share 34 X X
2.37 2.36

This is the Statement of Profit and Loss referred to in our Report of even date.

For Kunal & Associates
Chartered Accountants

Firm Registration Number: 316003E

ek

CA Asitava Rhy
Partner =
Membership No.: 052787

Place: Kolkata
Date: May 5, 2026

For and on behalf of the Board of Directors

2. L
=
Gargi tterjea Brajesh Sin
Director Managing Djrector
DIN: 05307577 DIN: 10335p52

Moant

Cémpany Secretary

AJ’L:I'I va Roy
Chief Financial Officer




Haldia Energy Limited

CIN: U74210WB1994PLC066154

Telephonia' +91 33 2301 4051

Emall haldiaenergy@rpsg in

Registered Office 24 Lord Sinha Road, First Floor Kolkata-700 071

Statement of Cash Flow for the year ended March 31, 2026 (Rin crare)
Particulars 2025-26 2024-25

&. Cash flow from operating activities

Profit before tax 287.32 293.44
Adjusiments for

Loss/(Gain) on sale/disposal of property, plant and equipment (net) 0.05 0.08
Depreciation and amortisalion expenses 263.61 263.02
Gain on sale of current investments (net) (6.89) (6.31)
Finance costs 273.59 237.82
interest income (41.68) (29.57)
Unwinding of discount on financial instrument (0.19) (0.24)
Dividend Income 10.26) (0.65)
Oparating profit before working capital changes 775.55 757.59
Adjustments for change in:

Trade & other receivables (1,784.35) (410.25)
Inventories {21.93) 52.36
Me! change in regulatory deferral account balances 97.72 64.77
Trada and other payables 130.90) {47.74)
Cash generated from operations (963.91) 416.73
Income Tax paid (net of refund) [49.00) {449.00)
Net cash flow from operating activities (1,012.91) 367.73
B. Cash flow from investing activities

Purchase of property, plant and equipment / capital work-in-progress {52.02) 113.06)
Proceeds from sale of property, plant and equipment 0.03 0.50
Sale/(purchase) of current investments (net) 6.89 6.31
Net movement in bank balances oiher than cash and cash equivalents 184.56 3392
Divdend received 0.26 0.65
Interest received 41.78 31.89
Net cash used in investing activities 181.50 60.21
C. Cash flow from financing activities

Proceeds from non-current borrowings 2,025.00 550.00
Rapayment of non-current borrowings (net of re-finance loan) {436.55) (389:41)
Payrment of lease liabilities (13.03) (12.78)
Finance costs paid |278:95) (237.18])
Nat cash used in financing activities 1,296.47 (89.37)
Nat increase / (decrease) in cash and cash equivalents 465.06 338.57
Cash and cash equivalents - Opening Balance (Refer Note 8) 415.79 8122
Cash and cash squivalents - Closing Balance (Refer Note 8) 884.85 419.79
Changes in liabilities arising from financing activities

Particulars April 1, 2025 Cash Flows Others March 31, 2026
Current borrowings 45000 - 450 00
Mon-Current bommowings (including current maturities) 2.421.85 1,588.45 4,01030
Lease Liabilities 5970 (13.03) 562 52,29
Total liabilities from financing activities 2,931.55 1,675.42 562 4,512.59
Particulars April 1, 2024 Cash Flows Others March 31, 2025
Current borrowings 450.00 - - 45000
Nan-Current borrowings (including current maturities) 2,261 26 160 59 - 2,421.85
Lease Liabilities 66.18 (12.78) 630 59 70
Total liabilities from financing activities 2,777 44 147.81 6,30 2,931.55

This is the Statement of Cash Flow referred to in our Report of even date.

For Kunal & Associates
Charicred Accountanto
Firm Registration Number: 316003E

CA AsitavaRoy -~~~
Partner
Membarship No.: 052787

Place; Kolkata
[ate May 5, 2026

For and on behalf of the Board of Direclors

//,z,,

Brajesh Singh

r

TIN 05307577
adindes Roy
Company Secretary Chief Financial Officer




Haldia Energy Limited

CIN U74210WB1994PLC066154
Telephone: +91 33 2301 4051
Emal: haldiaenergy@rpsg in

Registered Office’ 2A. Lord Sinha Road, First Floor, Kolkata-700 971

Statement of Changes in Equity for the vear ended March 31, 2026

a. Equity Share Capital

For vear ended March 31, 2026

{%n crore)

Particulars

Balance at the
beginning of the
re I i

Equity Shares of ¥ 10 _each issued subscribed and fully paid

For year ended March 31, 2025

1.203.44

Changes in equity
share capital during

Balance at the end of
the reporting period

| _____thevear
- |

1.203.44 |

Particulars

Balance at the
beginning of the

Changes in equity
share capital during

Balance at the end of
the reporting period

reporting period the year
Equity Shares of 2 10 each issued, subiscribed and fully paid 1,203 44 - 1,203 44
b. Other Equity
For year ended March 31, 2026
Reserves and Surplus® ]
Equity Instruments
Particulars General - okl . . through Other Total
Capital Reserve unforeseen Retained Earnings N
Reserve h Comprehensive
exigencies
Income
Balance at the beginning of the reporting period 000 001 2347 2,858 98 1475 2,897.21
Profit for the year - - 28560 - 285.60
Transfer to/from retained earnings - 12 34 (12.34) - -
Other comprehensive income - - (0.31) (3.67) (3.98)
Tota! Comprehensive Incomae for the year - - 12.34 27295 (3.87) 281.62
Balance at the end of the reporting period 0.00 0.01 35.81 3131192 11.08 3,178.83
For vear ended March 31, 2025 :
B Reserves and Surplus® I
Equity Instruments
Particulars . General g . i through Other Total
Capital Reserve unforeseen Retained Earnings )
Reserve n . Comprehensive
exigencies —
Balance at the beginning of the reporting period 0.00 001 - 2,601 27 7 494 2,609.27
Profit for the year . . - 28371 - 283.71
Transfer to/from retained eamings - 2347 (23 47) - -
Other comprehensive income . - (253) 676 4.23
Total Comprehensive Income for the year - - 2347 257.71 6.76 287.94
Balance at the end of the reporting period 0.00 0.01 23.47 2,858.98 14.75 2,897.21

*(refer note 14)

This is the Statement of Changes in Equity referred to in our Report of even date

For Kunal & Associates
Chartered Accountants
Firm Registration Number: 316003E

é‘ﬂytw\ A%

CA Asitava Roy N Dy

Partner
Membership No.: 052787

Place: Kolkata
Date: May 5, 2026

For and on behalf of

Gargi Chattgf€a
Direct
DINT 05307577

Company Secretary

he Board of Directors

-

Brajesh Singh
Managing Dirgctor
DIN: 103350582

nava Roy
“Cref Financial Officer




Haldia Energy Limited
CIN: U74210WB1994PLC066154
Telephone: +91 33 2301 4051

Email:

haldiaenergy@rpsg.in

Registered Office: 2A, Lord Sinha Road, First Floor, Kolkata-700 071

Notes forming part of Financial Statements

NOTE-1

A.

1)

2)

3)

4)

Corporate Information

Haldia Energy Limited (“the Company”) is a limited Company incorporated and domiciled in India. Its
registered office is located at 2A, Lord Sinha Road, First Floor, Kolkata — 700071, West Bengal, India. The
Company is engaged in the business of power generation, having its thermal power plant in the State of
West Bengal. The operations of the Company are governed by the Electricity Act, 2003 and various
Regulations and/or policies framed thereunder by the appropriate authorities. Accordingly, in preparing
the financial statements the relevant provisions of the said Act, Regulations etc. have been duly considered.

MATERIAL ACCOUNTING POLICIES

Accounting Convention

The financial statements have been prepared to comply in all material aspects with Indian Accounting
standards (“Ind AS”) notified under the Companies {Indian Accounting Standards) Rules, 2015 (as amended)
under Section 133 of the Companies Act, 2013 and other provisions of the Companies Act, 2013 and the
regulations under the Electricity Act, 2003 to the extent applicable. A summary of important accounting
policies which have been applied consistently are set out below.

The financial statements are presented in Indian Rupees and all values are rounded to the nearest crore,
except otherwise indicated.

Basis of Accounting

The financial statements have been prepared on the historical cost convention and on accrual basis except

for the following:
a) certain financial assets and liabilities are measured at fair value.
b) defined benefit plans — plan assets measured at fair value.

Accounting estimates

As required under the provisions of Ind AS for preparation of financial statements in conformity thereof,
the management has made judgments, estimates and assumptions that affect the application of accounting
policies and the reported amounts of assets, liabilities, income, expenses and disclosures. Actual results
may differ from these estimates. Estimates and underlying assumptions are reviewed on a periodic basis.
Revisions to accounting estimates are recognized in the period in which the estimates are revised and in

any future periods affected.

Property, Plant & Equipment

i) Recognition and measurement

Tangible Assets are stated either at deemed cost as considered on the date of transition to Ind- AS or at
cost of acquisition / construction together with any incidental expenses related to acquisition and
appropriate borrowing costs, less accumulated depreciation and accumulated impairment loss, if any. An
impairment loss is recognized where applicable, when the carrying value of tangible assets of cash
generating unit exceed its fair value or value in use, whichever is higher.

S Oifi\

?‘5




Haldia Energy Limited

CIN: U74210WB1994PLC0O66154

Telephone: +91 33 2301 4051

Email: haldiaenergy@rpsg.in

Registered Office: 2A, Lord Sinha Road, First Floor, Kolkata-700 071

Notes forming part of Financial Statements

5)

6)

7)

8)

ii) Depreciation

In terms of applicable Regulations under the Electricity Act, 2003, depreciation on tangible assets, other
than freehold land is provided on straight line method on a pro rata basis at the useful life specified therein,
the basis of which is considered by the West Bengal Electricity Regulatory Commission (WBERC/
Commission) in determining the tariff for the year of the Company. Leasehold land and building is amortised
over the unexpired period of the lease as appropriate.

Investments

Investment in associates are carried at cost and are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. Animpairment loss is recognized
for the amount by which the assets carrying amount exceed:s its recoverable amount. Investments in equity
instruments are measured at fair value through other comprehensive income.

Inventories

Inventories of stores including certain spares and fuel are valued at lower of cost and net realizable value.
Cost is calculated on weighted average basis and comprises expenditure incurred in the normal course of
business in bringing such inventories to their present location and condition. Obsolete, slow moving and
defective are identified at the time of physical verification of inventories and are provided for, where
necessary.

Taxes

Income tax expense comprises current and deferred tax. Current tax expense is recognized in profit or loss
except to the extent that it relates to items recognized directly in Other Comprehensive Income, is
recognized along with the related items.

Current tax represents the amount payable based on computation of tax as per prevailing taxation laws
under the Income Tax Act, 1961.

Provision for deferred taxation is made using liability method on temporary differences arising between the
tax bases of assets and liabilities and their carrying amounts in the financial statements using tax rates {and
laws) that have been enacted or substantially enacted by the end of the reporting period and are expected
to apply when the related deferred tax asset is realized or the deferred tax liability is settled. Deferred tax
assets are recognized subject to the consideration of prudence and are periodically reviewed to reassess
realization thereof. Deferred Tax Liability or Asset will give rise to actual tax payable or recoverable at the
time of reversal thereof. Since tax on profits forms part of chargeable expenditure under the applicable
regulations, deferred tax liability or asset is recoverable or payable through future tariff. Hence, recognition
of deferred tax asset or liability is made with corresponding provision of liability or asset, as applicable.

Cash and Cash Equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks, cash on hand and term deposits
with original maturity of three months or less. For the purpose of presentation in the Cash Flow Statement,
cash and cash equivalents includes cash, cheques and draft on hand or Balances with banks which are
unrestricted for withdrawal/usages and highly liquid financial investments that are readily convertible to
known amounts of cash which are subject to an insignificant risk of changes in value. Bank overdrafts are
shown within borrowings in current liabilities in the balance sheet.




Haldia Energy Limited

CIN: U74210WB1994PLC0O66154

Telephone: +91 33 2301 4051

Email: haldiaenergy@rpsg.in

Registered Office: 2A, Lord Sinha Road, First Floor, Kolkata-700 071

Notes forming part of Financial Statements

9)

10)

Foreign Currency Transactions

The Company’s financial statements are presented in INR which is also the functional currency of the
Company. Transactions in foreign currency, if any, are accounted for at the exchange rate prevailing on the
date of transactions. Transactions remaining unsettled are translated at the exchange rate prevailing at the
end of the financial year. Exchange gain or loss arising on settlement/ translation of monetary items is
recognized in the Statement of Profit and Loss.

The outstanding loans repayable in foreign currency, if any, are restated at the year-end exchange rate.
Exchange gain or loss arising in respect of such restatement also gives rise to regulatory income or expense
which is recognised as refundable or recoverable, which will be taken into consideration in determining the
Company’s future tariff in respect of amount settled duly considering impact of derivative contracts entered
into for managing risks thereunder.

Financial Asset

The financial assets are classified under the following categories:

a) Financial assets measured at amortized cost;
b) Financial assets measured at fair value through profit and loss;

The classification of financial assets depends on the Company’s business mode! for managing financial
assets and the contractual terms of the cash flow.

At initial recognition the financial assets are measured at its fair value.

Financial assets measured at amortized cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interestare measured at amortized cost. After initial measurement, such financial
assets are subsequently measured at amortized cost using the effective interest rate method. The losses
arising from impairment where applicable are recognized in the Statement of Profit and Loss.

Einancial instruments measured at fair value through profit and loss (FVTPL)

Financial instruments included within fair value through profit and loss category are measured initially as
well as at each reporting period at fair value plus transaction costs as applicable. Fair value movements are
recorded in Statement of Profit and Loss. Investments in mutual funds are measured at fair value through

profit and loss.

Equity instruments

Equity investments in scope of Ind AS 109 are measured at fair value. At initial recognition, the Company
makes an irrevocable election to present in other comprehensive income subsequent changes in the fair
value. If the Company decides to classify an equity instrument as at fair value through other comprehensive
income (FVTOCI), then all fair value changes on the instrument, excluding dividends, are recognized in the
other comprehensive income (OCI).

Investment in fellow subsidiary, associates and common control are carried at cost . Investments are tested
for impairment whenever events or changes in circumstances indicate that the carrying amount may not

be recoverable.




Haldia Energy Limited

CIN: U74210WB1994PLC0O66154

Telephone: +91 33 2301 4051

Email: haldiaenergy@rpsg.in

Registered Office: 2A, Lord Sinha Road, First Floor, Kolkata-700 071

Notes forming part of Financial Statements

11)

12}

13)

14)

15)

Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit losses associated with its unsecured
assets carried at amortized cost. The impairment methodology applied depends on whether there has been
a significant increase in credit risk.

Financial liabilities

Financial liabilities are measured at amortized cost using the effective interest rate method.

Regulatory deferral account balances

The Company is a rate regulated entity and has elected to adopt Ind AS 114, Regulatory Deferral Accounts.
Expenses/Income recognized as Regulatory Income/Expenses in the Statement of Profit and Loss to the
extent recoverable or payable in subsequent periods based on the Company’s understanding of the
provision of the applicable regulations framed by the West Bengal Electricity Regulatory Commission
(WBERC/ Commission) and/or their pronouncements/orders as applicable from time to time, with
corresponding balances shown in the Balance Sheet as Regulatory Deferral Account balances. Regulatory
Deferral Account balances are adjusted from the year in which these crystalise.

Derivatives

The Company uses derivative financial instruments such as forward currency contracts, interest rate swaps
to hedge its foreign currency risks and interest rate risks respectively. Such derivative financial instruments
are recognised at fair value. Derivatives are carried as financial assets when the fair value is positive and as
financial liabilities when the fair value is negative. Gains or losses arising from such fair valuation of
derivatives is recognised as regulatory income or expense through Statement of Profit and Loss and would
be considered in determining the Company's future tariff as per the tariff regulations.

Employee Benefits

The Company recognises contribution to Provident fund and pension funds is accounted for on accrual
basis. Provident fund contributions are made to a fund administered through the Office of The Regional
Provident Fund Commissioner. Provisions for Gratuity liability, Leave Encashment liability and Post-
Retirement Medical Benefits liability are made on the basis of actuarial valuation done at the Balance Sheet
date by independent actuary.

Actuarial gains or losses in respect of Gratuity liability are recognized in other comprehensive income and
in respect of Leave liability and Post-Retirement Medical Benefits liability, actuarial gain or losses are
recognized in Statement of Profit & Loss.

Revenue from Operations

Revenue is recognised to the extent it is probable that the economic benefits will flow to the company and
the revenue can be reliably measured, regardless of when the payment is being made. Revenue to be
earned from sale of electricity is regulated based on parameters set out in tariff regulations issued from
time to time.

Earnings from sale of electricity are determined in accordance with the applicable Tariff orders of the
Hon’ble Commission, applicable other Regulations, PPA’s agreements accrued up to the end of the
reporting period, as applicable. 2O




Haldia Energy Limited

CIN: U74210WB1994PLC066154

Telephone: +91 33 2301 4051

Email: haldiaenergy@rpsg.in

Registered Office: 2A, Lord Sinha Road, First Floor, Kolkata-700 071

Notes forming part of Financial Statements

16)

17)

18)

Other Income

Other income from investments, deposits, surcharge etc. is accounted for on accrual basis as per applicable
terms. Interest income arising from financial assets is accounted for using amortised cost method. Dividend
Income is recognised when the right to receive is established

Finance Costs

Finance Costs comprise interest expenses, applicable gain / loss on foreign currency borrowings in
appropriate cases and other borrowing costs. Such Finance Costs attributable to acquisition and / or
construction of qualifying assets are capitalized as a part of cost of such assets upto the date, where such
assets are ready for their intended use. The balance Finance Costs is charged off to statement of profit and
loss. Finance Costs in case of foreign currency borrowings is accounted for as appropriate, duly considering
the impact of the derivative contracts entered into for managing risks thereof. Interest expense arising from
financial liabilities is accounted for in effective interest rate method.

Leases

Company as a lessee

The Company’s lease asset classes primarily consist of leases for land and buildings. The Company assesses
whether a contract contains a lease, at the inception of a contract.

At the date of commencement of the lease, the Company recognizes a right of use asset (ROU) and a
corresponding lease liability for all lease arrangements, in which it is a lessee, except for leases with a term
of twelve months or less (short-term leases), non lease components (like maintenance charges, etc.)

For these short-term leases, non lease components and lease of low value assets, the Company recognizes
the lease rental payments as an operating expense.

Certain lease arrangements include the options to extend or terminate the lease before the end of the lease
term. that are factored when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or prior to the commencement date of the lease plus any
initial direct costs. They are subsequently measured at cost less accumulated depreciation and impairment
losses, if any. An impairment loss is recognised where applicable, when the carrying value of ROU assets of
cash generating units exceeds it fair value or value in use, whichever is higher.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the lease
term.

The lease liabilities are initially measured at the present value of the future lease payments.




Haldia Energy Limited

CIN: U74210WB1994PLC0O66154

Telephone: +91 33 2301 4051

Email: haldiaenergy@rpsg.in

Registered Office: 2A, Lord Sinha Road, First Floor, Kolkata-700 071

Notes forming part of Financial Statements

19) Provisions and contingent liabilities

Provisions are recognised when the Company has a present obligation as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the obligation.

A disclosure for contingent liabilities is made when there is a possible obligation arising from past events,
the existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the Company or a present obligation that arises from past
events where it is either not probable that an outflow of resources embodying economic benefits will be
required to settle or a reliable estimate of the amount cannot be made.

C. SUMMARY OF SIGNIFICANT JUDGEMENTS AND ASSUMPTIONS

The preparation of Standalone financial statements requires the use of accounting estimates, judgements
and assumptions. Management also needs to exercise judgement in applying the Company’s accounting
policies

Estimates and judgements are continually evaluated. They are based on historical experience and other
factors, including expectations of future events that may have a financial impact on the Company and that
are believed to be reasonable under the circumstances.

The areas involving critical estimates or judgements are:

Estimation of Regulatory Items: Note — 26 & 35

Impairment of Trade Receivables: Note —7

Estimates used in Actuarial Valuation of Employee benefits: Note —40
Estimates used in Lease liabilities: Note — 16 & 21

D. CHANGES IN EXISTING IND AS

The Ministry of Corporate Affairs (MCA) notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards} Rules as issued from time to time. During the current year,
MCA has notified the following amendments in the existing standards applicable to the Company w.e.f.
April 1, 2025:

(i) Amendments to Ind AS 21 - Lack of exchangeability ‘

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

(iv) International Tax Reform—Pillar Two Model Rules — Amendments to Ind AS 12

The Company has reviewed the new pronouncements and based on its evaluation has determined that
these amendments do not have a significant impact on the Company’s standalone financial statements.
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Haldia Energy Limited

CIN: U74210WB1994PLC066154
Telephone: +91 33 2301 4051
Email: haldiaenergy@rpsg.in

Reaistered Office: 2A, Lord Sinha Road, First Floor, Kolkata-700 071

iv) Movement of Capital Work-In-Progress

(Xin crore)

March 31, 2026

March 31, 2025

PARTICULARS
Opening Balance 1.27 1.25
Additions during the year 51.99 11.26
Capitalised during the year 16.00 11.24
37.26 1.27

Closing Balance

v) Ageing of Capital Work-In-Progress

Ageing for capital work-in-progress as at March 31, 2026 is as follows:

Amount in capital work-in progress for a period of

Total —‘

Particulars

Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 35.99 0.01 - 1.26 37.26
Total 35.99 0.01 - 1.26 37.26
Ageing for capital work-in-progress as at March 31, 2025 is as follows:

A - o = -
Particulars mount in capital work-in progress for a period of Total
Less than 1 year 1-2 years 2-3 years More than 3 years

Projects in progress 0.01 - 0.62 0.64 1.27
Total 0.01 - 0.62 0.64 1.27

vi) There are no such project under Capital-Work-in Progress, whose completion is

2026 and March 31, 2025.

overdue or has exceeded its cost compared to its original plan as on March 31,
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CIN: U74210WB1994PLC066154

Telephone: +91 33 2301 4051
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Notes formina part of Financial Statements

Non current assets

Financial assets

3. Investments

{Xin crore}

Particulars

As at
March 31, 2026

As at
March 31, 2025

Investments in equity instrument (fully paid up) - Quoted
Quoted Investment carried at fair value through OCI *

Warch 31, 2026: 257,687 Equity Shares of ICICI Bank Limited ¥ 2 each, fully paid up ;March 31, 2025: 257,687 Equity 3107 34.74
Sharas of ICICI Bank Limited ¥ 2 each, fully paid up

| in fellow subsidiarv

Enuity companznt of loan in Purvah Graen Power Privata Limited (refar note 4 {)) balow) 240.30 =
Total Z71.37 54.74

*Pursuant to the scheme of arrangement amongst ICICI Securities Limited (I-Sec), ICICI Bank Limited (ICICI Bank) and
Sec, issued ICICI Bank Ltd shares in the ratio of 67:100 (allotted 67 shares of ICICI Bank Ltd againsl 100 shares each of ICICI Securilies Lid)

their respeclive shareholders (Scheme) for Delisting of shares of I-

4. Loans
Particulars As at As at
March 31. 2026 March 31, 2025
Unsecured - considered good
Loans to employees - 051
47827 -
478,27 0.51

{i) Tha Company had grantad interest-free loan 1o body corporate Pyrvah Gresn Power Frivate Limited amounting t
unseour=d and repayable after 5 years from the date of disbursemant As perind AS 109 the company has fecorda
31,2025 Nily which is 2qual 1o the present valug of fulure eash (o ba paid, discounted Lsing the prevaling markat rate for &
tha fair value of tha loan and the amount of lv=n glven shatld ba racognizad as equl
Nil). Notional interest of 22 56 crore as at March 31,2026 { March 31,2025 Nil) ( Refer Nole 3 & 4)

5. Other non current assets

o ¥ BUE erore 85 at March 31,2026 { March 31, 2025; Nilj The loan is
d thia loan-at fair value of 2 455.71 crore-as at March 31,2026 ( March
wimilar instrument with & similar cradit rating. Difference between
ty compenent of loan undes Investmants of ¥ 240,30 crore as at March 31,2028 ( March 31,2025

Particulars

Capital advancos
Dither advances

As at
March 31, 2026
306
3.08

Total

Current assets

6. inventories

: As at As at

Particula

ATIBHIAT March 31,2026 | March 31, 2025
Stores and spares G7.88 5955
|Eusl 60.42 48.50
| Total 128.08 106.15
Inventory of fuel includes stock of LDO ¥ 2 35 crore (March 31, 2025: ¥ 2 42 crore) and coal slock in transit and at siding ¥ 14 21 crore (March 31, 2026:% 11 43 crore)
Financial Assets
7. Trade recelvables

As at As at

articulars | Warch 21, eled |
PRt March 31, 2026 | March 31, 2025
Unsecured - considersd aood 2,839.40 140818
Total 2.93%.40 1,400.18
Ageing for trade receivables as at March 31, 2026 is as follows:

4] fing for following periods fram due date of payment
Particulars
Less than 6 months 6 months - 1 year 1-2 years 2-3 years More than 3 years Gross Total
Trade receivable - billed
() Undisputed Trade receivabies — considered good 1,011.89 1,070.41 857.10 - 2,939.40
(ii) Undisputed Trade Receivables — which have
significant increase in credit risk s ks - . - =
(iiiy Undisputed Trade Receivables — credil impaired H £ = - =
(iv) Disputed Trade Receivables— considered good E - = - .
(v) Disputed Trade Receivables — which have
significant increase in credit risk - = - - =
(vi) Disputed Trade Receivables - credit impaired . - - - 5
Total trade receivables 1,011.89 1,070.41 857.10 - - 2,939.40
Ageing for trade receivables as at March 31, 2025 is as follows:
Out ding for following periods from due date of payment
Particulars
Less than 6 months 6 months - 1 year 1-2 years 2-3years More than 3 years Gross Total

Trade receivable - billed
(i) Undisputed Trade receivables — considered good 1,217.01 192,17 - - - 1,409.18
(iiy Undisputed Trade Receivables — which have
significant increase in credit risk - = = - * -
(iiiy Undisputed Trade Receivables — credit impaired = = - = - <
(iv) Disputed Trade Receivables— considered good = = - - s
(v) Disputed Trade Receivables — which have
significant increase in credit risk = 5 =
(vi) Disputed Trade Receivables — credit impaired - it - - - .
Total trade receivables 1,217.01 192.17 - - - 1,409.18
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(% in crore)
8. Cash and cash equivalents
Particulars As at As at
Margh 31, 2026 March 31, 2025

Balances with banks
- in current accounts 882.69 419.57
- Bank Deposits with original maturity of upto 3 months 0.18 0.18
Cash on hand 0,06 0.04
Cheques. drafts on hand 1.82 -
Total 884.86 419.79
9. Bank balances other than cash and cash equivalents

: As at As at
particulars March 31,2026 | March 31,2025
Bank Depasis with eriginal maturity more than 3 months (Refer note below) 43.00 227.65
Total 43.08 227 .65

a. Amount lying in deposit accounts with banks as at March 31, 2026 includes Z 24.02 crore (March 31, 2025: ¥ 12,52 crore) appropriated towards Fund for unforeseen exigencies and interest
atiributable thereto

b. Bank deposit with original maturity more than 3 months include % 36.32 crore (March 31, 2025: Z 21 22 crore) having maturity more than 12 months as on reporting date.

10. Loans

i As at As at
Particulars March 31,2026 | March 31,2025
Unsacured - considered poocd
Loans to employees 0.83 0.31
Total 0.83 0.3
11. Other financial assets

: As at As at
Particulars March 31, 2026 March 31, 2025
Security deposit 58.20 58.31
Interest accrued on bank deposits 232 242
Receivable from parent company 397.00 397.00
Receivable from fellow subsidiary company - 390.00
Inter corporate deposit 133.38 143.63
Receivable towards claims and services rendered 36.02 29.39
Unbilled revanue 248.01 219.21
Total 876.02 1.239.86
12. Other current assets
Particulars As at As at

March 31,2026 | March 31,2025 |

Prepald expenses 4.56 3.66
Capital advances 0.95 0.29
Oiher advances (coal, frelahl. stores, others) 3.36 49.25
Total 8.87 53.20
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13. Equity share capital {Xin crore)
a) Particulars As at Asat
March 31, 2026 March 31, 2025

Authorised 1,250.00 1,250.00
125,00,00,000 (March 31, 2025: 125,00,00,000) Equity Shares of ¥ 10 each, fully paid up
Issued, subscribed and paid-up capital
120.34,41,049 (March 31, 2025 120,34.41,048) Equity Shares of ¥ 10 each, fully paid up 1,203.44 1,203.44
Total 1,203.44 1,203.44
b} Reconciliation of the number of equity shares outstanding at the beginning and at the end of the year
Particulars As at March 31, 2026 As at March 31, 2025

Number of shares Amount Number of shares Amount
Equity shares outsianding at the beginning of the period 120,34.41,049 1,203.44 120,34,41,049 1,203.44
Add: Equity shares issued during the period = -
Equily shares outstanding at the end of the period 120,34,41,049 1,203.44 1.20,34,41.049 1,203.44

c) Terms/rights attached to equity shares

The company has only one class of equity shares having a par value of X 10 per share
holders of equity shares will be entitled to receive the sales proceeds of the remaining as:
to the number of equity shares held by the shareholders

Each shareholder is eligible for one vote per share held. In the event of liquidation of the company, the
sets of the company after distribution of all the preferential amounts. The distribution will be in proportion

d) Shares of the company held by parent company and shareholders holding more than 5% shares in the Company

Particulars As at As at
March 31, 2026 March 31, 2025
Name of the shareholder Number of shares % Number of shares %
CESC Limited 120,34,41,049 100 120,34,41,049 100
e) Details of shareholding by promoters
Shares held by promoters at the end of the year
As at As at o .

March 31, 2026 March 31, 2025 * Cr::g(z:r””"g
Name of the Promoter Number of shares | % of total shares Number of shares 9, of total shares
iCESC Limited 120,34,41,049 100 1,20,34 41,048 100 -

f) For the period of five years immediately preceding March 31,2026, no shares were alloted as fully paid up pursuant to any contract without consideration being received in cash or alloted as

fully paid up by way of bonus shares or bought back.
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14, A) Other equity {Xin crore}
Particulars As at As at
March 31, 2026 March 31, 2025
a) Retained earnings 3,131.93 2,859
b} Capital reserve 0.00 0.00
c) General reserve 001 9]
d) Fund for unforeseen exigencies 35.81 23
e) Equity Instruments through Other Comprehensive Income 11.08 15
Total 3.178.83 2,897
B) Retained earnings [ Refer Note C]
Particulars As at As at
March 31, 2026 March 31, 2025
i) Retained earnings
Surplus at the beginning of the year 2,858.98 2,601.27
Add: Profit for the period 285.60 283.71
Less: Transfer to fund for unforseen exigencies 12.34 23.47
Less: Items that will not be reclassified lo profit or loss
_ Remeasurements of the defined benefit plans (net of tax) 0.31 2.53
3,131.93 2,858.98
ii} Capital reserve 0.00 000
iiiy General reserve 001 0.01
i) Fund for unforeseen exigencies
Opening balance 2347 -
Add : Transfer during the vear from Retained Earninas 12.34 2347
Closing balance 35.81 23.47
v) Equity Instruments through Olner Comprehensive Income
At the beginning of the year 1475 7.99
Add: Gain/(loss) on fair value of Investments (3.67) 6.76
Al the and of the year 11.08 14.75

C. Nature and purpose of other reserves

Fund for unforssen exigencies has besn created for dealing with nforsean xigancies and Ihe amount transferad during the year will be invested as per the applicable
regulations. Retained Eamings represents profit samed by the Company, net of appropriations il date and adjustmants done on transition to Ind AS.Equity Instruments through
Ofher Camprehansive Incame represents the cumulative gains and lossas ansing on fair valuation af equily [nstruments measured at fair value through other comprehensive

income
Non current liabilities
Financial Liabilities

15. Borrowings

Particulars As at As at
March 31, 2026 March 31, 2025

Secured
Rupee term loans

from banks 401030 2.421.85

4,010.30 2,421.85

Less: Current maturities of long term borrowings transferred to olher current financial 546.97 416 65
liabilities (Refer note 26)
Less Unamiriised front end fees 861 3.25
Total 3.454.72 2.002.06

1) Nature of security
7 174412 erore (31.02,2025 - ¥ 1750 82 crore) is securad with first pari passu charge by way of mortgage/mypathecation on all assets of the compary including its land, buildings,

Iha construcion theregn where exists, plant and machinery etc; ¥ 31617 crore (31,03.2025 - 7 123.53 caye) is sscyred with first pari passu charge by way of
margage/hypothecalion on all o immovable & movaabis finad assets and current assels (including trust and retention accounts) of the company ineluding its |and, bulldings, the
construction. thereon where exists, plant and machinery ete ¥ 181500 crore (31.02.2025- 7 547,50 crore) i secured with first pan passu charge by way of
misrtgageypothacation on all on moveable fixed assets and cutrent assats of the company including its land, bulldings; the construction thereon where exists, plant and
machinery etc; ¥ 135.00 crore (31,03.2025- 7 Nil) = sacured with first part passu charge by way of mongagehypothecatian on all fixed assets of the company and Second Parl
Passu Charge on current assats of the Company subservient to working capital lenders of the company including its \and, buildings, the construction thereon where axists, plant
and machinery etc.;

2) Major terms of repayment of Non-Current Borrowinas:
Maturity Profile of Non-Current Borrwings

Balance Qutstanding as at March 31, 2026
Rupee Term Loan from Current Maturities
Banks

Borrowinas with maturity of uplo 1 vear 48,73 4873
Borrowings wilh maturity between 1 and 3 vears - -
Borrowings with maturity between 3 and 5 vears 232,50 32.50
Borrowings with malurity between 5 and 10 vears 3.720.07 465,74
Borrowinas with matunity beyond 10 vears i -
Total 4,010.30 546.97

pLomat_
lInterest rates on Rupee Term Loans from Banks are based on spread over respective Lenders banchmark rate.
All-of the above are repayatile In periodic Instaliments avar the maturity pericd of the respective loans.

Maturity Profile of Non-Current Borrwings Balance Quistanding as at March 31, 2025

Rupes Term Loan fom Current Maturities
Banks

Borrawings with maturity of upto 1 vear - -
Barrowings with maturity between 1 and 3 vears 146 20 97 47
Bomowinas with maturity between 3 and 5 vears 247.50 15.00
Bomrowinns with maturily between 5 and 10 vears 2,028 15 304.08
Borrowings with maturily beyand 10 years - -
Total 2,421,856 416.55

Intorest rates on Rupee Tepm Loans from Banks are based on spraar over respective Lenders benchmark rate
All-af the above are repayahle In pariodic instaliments over \he maturity pericd of the respective loans
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(T in crore)
16. Lease liabilities
Particulars As at As at
March 31, 2026 March 31,2025
Lenszs labilities 432 62.20
Total 43.21 52.20
(Reler note 43 for delails)
17. Trade payables
As at As at
Particulars
Y Marth 31, 2026 March 31, 2025
Trade payables
(a} Total outstanding dues lo Micro Enterprise & Small Enlerprises - -
(p) Tolal outstanding dues of Creditors other (han Micro Enterprise & Small Enlerprises 5:32 282
Total 5:32 282
18. Other financial non current liabilities
Particulars =0 Asjat
March 31, 2026 March 31, 2025
Financial guarantee cblinations - 019
Othars 66.15 66,15
otal 66.15 66.34
19. Provisions
Particulars At AyaL
Margh 31, 2026 March 21, 2025
Proyision for emoloyes benafits 1632 1277
Tatal 16.32 1277
Current liabilities
Financial Liabilities
20. Borrowings
Particulars As at As at
March 31. 2026 March 31. 2025
Secured
Loans repayable on demand - from banks
Overdraft from banks (Refer note below) 350.00 320.00
Current malurities of long-term borrowings (Refer note 15) 546 97 416.55
Unsecured
Loans repavable on demand - other loans
Short term loan from bank 100.00 13000
Total 996.97 866.55

1) Nature of security

The amount of 2 350.00 crore (March 31, 2025:Z 320,00 crore) is secured with first pari passu charge by way of mortgage/hypothecation of the fixed and current assets of the

company including its land, buildings, the construction thereon where exists, plant and machinery etc

2) The quarlerly retums or statements of current assets filed by the company with banks are in agreement with Lhe books of accounts and |here are no discrepancies.

21. Lease liabilities

Particulars As at As at
March 31, 2026 March 31, 2025
Lease lizbilties 9.09 7.51
Total 2.09 7.51
22. Trade payables
As at As at
Patticulars March 31, 2026 March 31, 2025
Trada payables
{a} Total outslanding dues lo Micro Enlerprise & Small Enterprises 148 094
() Total outstanding dues of Creditors other than Micro Enterprise & Small Enfarprises 61.38 62.76
Total 62.87 63.70
There is no delay in payment to Micro Enterprise & Small Enterprises parlies and hence no interest has been accured/paid
Ageing for trade payables outstanding as at March 31, 2026 is as follows:
Particulars Outstanding for following pericds from due date of payment
Less than 1 vear 1-2 vears 2-3 vears Mere than 3 years Gross Total
() MSME 148 - 1.48
(ii) Others 61.39 = = 61.39
(iii) Disputed dues — MSME - s -
{iv) Bisputed dues - Others 2 = =
Total trade payables 62.87 - - 62.87

Ageing for trade payables outstanding as at March 31, 2025 is as follows:

Outstanding for following periods from due date of payment

Particulars
Less lhan 1 vear 1-2 years 2-3 years Mari then 3 years Gross Total
fiy MSME 094 = = =
(n) Others 6276 = < -
(iii) Disputed dues — MSME - - = =
{v) Dispinted dues - Others . - =
Total trade payables 63.70 - -
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{Rin crore)
23. Other financial liabilities
As at As at
Particulars
art March 31, 2026 March 31, 2025
Lizhilites on capital account 910 037
Qthers 160 56 156 35
Total 169.66 156.72
24, Other current liabilities
As at As at
Particulars
! March 31, 2026 March 31, 2025
Other payablas - Statutory dues 4.82 5.88
Total 4.82 5.88
25, Provisions
Particulars As iy i
March 31, 2026 March 31, 2025
Provision for empioyes benefils 208 0.80
Total 2.08 0.90
26. Regulatory deferral account balances
Particulars ASat s
March 31, 2026 March 31, 2025
Regulatory deferral t - debit b 1.277.21 1,374.93

Regulatory deferral account - credit balances

(Refer note 35 for delails)
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27. Revenue from operations (X in crore)
Particulars
2025-26 2024-25
a Earnings from sale of electricity 2,112.10 2,075.40
b. Other operating revenue
Others 1.24 0.97
Total 2.113.34 2,076.37
28. Other income
[Particulars
2025-26 2024-25
Interest Income
From bank 466 17.45
Interest on inter corporate deposit 14 46 12.12
Financial Assets measured at Amortised Cost
Notional Interest income on Loans in terms of Ind AS 22,56 -
Other non-operating income
Dividend Income 0.26 0.65
Gain on sale of current investments (net) 6.89 6.31
Unwinding of discount on financial instrument 0.19 0.24
Others 3.81 0.95
Total 52.83 37.72
29. Cost of fuel
Particulars
2025-26 2024-25
Consumption of coal
Quantity in tonnes 32,56,834 31,04,057
Value 1,036.85 1,036.18
Consumption of oil
Quantity in kilolitres 80 348
Value 058 2.60
Consumption of Biomass
Quantity in tonnes 49 -
Value 0.08 -
Total 1,037.49 1.038.78
Cost of fuel includes freight ¥ 420.98 crore (previous vear: ¥ 396.77 crore)
30. Employee benefit expenses
Particulars
2025-26 2024-25
Salaries and bonus 62.59 57.00
Contribution to provident and other funds 2.01 1.97
Employees' welfare expenses 3.07 2,92
Sub-total 67.67 61.89
Transfer to/{from) other comprehensive income 037 3.06
Total 67.30 58.83
31. Finance costs
Particulars
2025-26 2024-25
Interest expense 261.48 228.39
Qther borrowing costs 12.11 9.43
Total 273.59 237.82
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(Z in crore)

32. Depreciation and amortisation expenses
Particulars

2025-26 2024-25
Depreciation on property, plant and equipment 263.61 283.02
Total 263.61 263.02
33. Other expenses
Particulars

2025-26 2024.25
Consumption of stores and spares 19.44 2173
Repairs
--Plant and machinery 4279 36.94
--Building 0.87 063
Rent 242 245
Insurance 563 6.47
Remuneration to auditors
-- As Statutory auditor 012 0.12
-- As Tax auditor 0.02 0.02
-- Others 0.01 0.02
Rates and taxes 022 077
Loss on disposal of property, plant and equipment (net) 0.05 0.08
Carporate social responsibility expenses 585 7.76
Miscallaneous expenses (Nel of credit adjustments) 61.72 80.44
Total 139.14 157.43
a Rent includes payment on account of short term leases of Z 0.25 crore (previous year: ¥ 0.20 crore)
b. Miscellaneous expenses include a sum of ¥ 26.55 crore (previous year: % 53.10 crore) towards cost of IT outsourced services,
34, Earnings per share (EPS)
Particulars

2025-26 2024-25
Face value of equity shares 10 10
Profit After Tax (Z crore) 285.60 284
Weighted average number of equity shares outstanding 120,34,41,049 1,20,34,41,049
Basic and Diluted Earnings per share (%) 2.37 2.36

35. Regulatory Income / (Expenses)

Regulatory income / (expenses) arise to the Company pursu
the Electricity Act, 2003 and regulations framed thereunder a
{ applicati
income / (expenses), relating to (a) fuel related costs and those having
appropriate, based on the Company's understan

amounting to  (48.80) crore (previous year: ¥ (23.23) ) and ¥ (48.92) crore (previ
Regulatory income / (expenses) with corresponding sums, reflected in Balance Shee

The closing balances as on 31st March, 2026 of regulatory deferr,
having bearing on revenue account net of adjustment of a
2023 and (b) deferred tax, amounting to ¥ 599.61 crore (March 31,

respectively.

The accurate quantification and dispesal of the matters with regard to Regulatory deferral
time, on receipt of necessary direction from the appropriate autharities relating to the appli

dvance against depreciation pursuant to change in tari
2025 7 648.41 crore) and 2 &77.60 crore {March 31, 2025: ¥ 726.52 crure)

bearing on revenue account and (b) deferred taxat

t as Regulatory Deferral Account Balances

ant to the regulatory provisions applicable to the Company under the provisions of
nd disposals made by the Hon'ble Commission on the Company's various petitions
ons, in terms of the said regulations, including the tariff and APR orders for the years notified till date. The effect of adjustments —

ion estimate, as

ding of the applicable regulatory provisions and applicable orders of the competent authorities,
ous year: ¥ (41,54) crore) respectively have been shown as

(refer note 26)

al account debit balance comprises of (a) cost of fuel and other adjusiments
ff Regulations w.e.f. 1st April,

account balances shall be given effect to, from time to
cable matters in a comprehensive way
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36. Contingent liabilities and commitments

a. Commitments of the Company on account of estimated amount of contracts remaining to be executed on capital account not provided for

amounting to ¥ 0.64 crore (March 31, 2025: ¥ 0.29 crore).

b. The Company has given bank guarantee of Z Nil (March 31, 2025: Z Nil) for procurement of coal and other financial obligations,etc., which

is outstanding as on the reporting date.
¢. Commitments relating to leasing arrangements, refer note 43

37. Quantitative information

Million kWh

Particulars 2025-26 2024-25
Total number of units generated during the year 4,986 4,790
Total number of units consumed in generating stations 354 346
Total number of units sent out 4,632 4,445
Total number of units through deviation settlement mechanism (net) 5 4
Total number of units delivered 4,627 4 441
38. Corporate social responsibility expenses

(Z in crore)
Particulars 2025-26 2024-25
() Amount required to be spent by the company during the year 5.83 7.53

7.76

(i) Amount of expenditure incurred
(iii) Shortfall at the end of the year
(iv) Total of previous years shortfall
(v) Reason for shortfall

(vi) Nature of CSR activities

(vii) Details of related party transactions
(viiiy Where a provision is made with respect to a liability incurred by entering into a contractual

obligation, the movements in the provision during the year should be shown separately

5.85

Education, Special Education, Health Care,
Skill Development, Environmental
Sustainability ,Livelihood enhancement

Disaster Management

Nil

Nil

Nil

Nil

* Including ¥ 4.85 crore transferred to Unspent CSR Account for the Year 2025-26 (% 6.75 Crore
Year 2024-25) for earmarked projects as approved by the Board of Directors of the Company.

39 (a). The Company is engaged in generation of electricity and does not operate in any other reportable segment

geographical segments, since all business is carried out in India.

39 (b). Miscellaneous expenses include a sum of % 19.00 crore (previous year: ¥ 21.00 crore) towar

Companies Act, 2013

transferred to Unspent CSR Account for the

s. There are no reportable

ds donation under Section 182 of the
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40. Employee Benefits

a) Defined Benefit Plan

The Company sponsors the Gratuity plan, which is governed by the

Employees Group Gratuity Scheme of eligible funds for qualifying employees.

Liabilities at the year end for gratuity, leave encashment and post-retirement medical benefits hav

compliance with Ind AS 19 on "Employee Benefits".

Payment of Gratuily Act, 1972. The Company makes annual contribution to independent trust, who in turn, invests in the

e been determined on the basis of actuarial valuation carried out by an independent actuary in

b} The amounts recognised in the balance sheet and the movements in the total defined benefit obligation over the year are as follows:
|% incrore
2025-26 2024-25
Gratuity (Funded) Present value | Fair value of Total Presentvalue | Fair value of Total
of obliaation plan assets amount of obliaation plan assets amount
Opening Balance 7.88 (6.87) 1.01 11.00 {10.45) 0.55
Current service cost 097 - 0.97 057 - 0.57
Past Service Cost 3.12 - 3.12 - -
Interest expense/(income) 0.49 (0.46) 003 060 (0.58) 0.02
Total amount recognised in profit and loss 4.58 (0.46) 412 117 {0.58) 0.59
Remeasurements
(Gain)/ Loss on oblign. - exp. variance (2.03) - (2.03) 0.4 - 0.41
Actuarial Gain /( loss) on Plan Assets - 0.36 0.36 - 0.00 -
Total amount recognised in other comprehensive (2.03) 0.36 (1.67) 0.41 0.00 0.41
income
Employer contributions - (1.00) (1.00} (0.54) (0.54)
Benefit payments (0.75) 0.74 (0.01) (4.70) 470 -
Closing Balance 9.68 (7.23) 2.46 7.88 {6.87) 1.01
Leave Obligation Post retirement medical benefit
(Unfunded) {Unfunded)
Particulars 2025-26 2024-25 2025-26 2024-25
Present value Present value Present value Present value
of obligation of obligation of oblination of obligation
Opening Balance 554 6.49 7.12 4.06
Current service cost 0.71 0.39 0.20 0.31
Interest expense/(income) 0.34 0.39 0.46 014
Past Service Cost = . - %
Remeasurements
Actuarial (gain)/ oss on obligations 0.11 (0.03) - -
Total amount recognised in profit and loss 1.16 0.75 0.66 0.45
Remeasurements
Experience (gains)/losses - - 2.04 2.65
Total amount recognised in other comprehensive income - - 2.04 2.65
Benefit payments (0.56) (1.70) (0.01) {0.04)
Closing Balance 6.14 5.54 9.81 7.12
c) The expected maturity analysis of undiscounted gratuity, leave and post retirement medical benefits is as follows:
Particulars ist year Between Between Mora than 10 Total
2 -5 years 6-10 years years
March 31, 2026
Defined benefit obligation (gratuity) 1.70 253 2.52 18.76 25.51
Post retirement medical benefit 0.10 075 1.87 36,46 39,18
March 31, 2025
Defined benefit obligation (gratuity) 1.02 3.58 1.96 8.55 1511
Post retirement medical benefit 0.08 0.55 1.35 26.46 2844
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d) Sensitivity analysis

(X in crove)

X Gratuity Post retirement medical benefit

Particulars March 31, 2026] March 31, 2025 March 31, 2026 March 31,2025
DED at 31st March with discount rate +1% B.83 7.30 B.B5 4,55
DBO at 31st March with discount rate -1% 10.69 8.56 10.98 6.62
DEO at 31st March with +1% salary/benefit escaiation 9.68 8.56 9.81 6.10
DEO at 31st March with -1% salary/benefit escalation 9.68 7.29 9.81 488
DEO at 31st March with +50% withdrawal rate 9.73 7.89 9.71 5.39
DBO at 31st March with -50% withdrawal rate 9.72 7.87 9.91 549
DBO at 31st March with +10% mortality rate 9.72 7.88 9.73 531
DBO at 31st March with -10% morality rate 9,72 7.88 9.89 5.57

The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikel
f the defined benefit obligation to significant actuarial assumptions the same method (present value of the defined benefit
d benefit liability recognised in the balance sheet

assumptions may be correlated. When calculating the sensitivity of

obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as when calculating the define

The methods and lypes of assumplions used in preparing the sensitivity analysis did not change compared to the

(e) Major categories of total plan assets as per the Gratuity Trust Fund

prior period

y to occur, and changes in some of the

Unquoted market price

Gratuity 2025-26 2024-25
Cash & cash equivalents 7.23 6.87
7.23 6.87

(f) Actuarial assumptions

Particulars Gratuity Leave Obligation Post retirement medical benefit
March 31, 2026| March 31, 2025| March 31, 2026 March 31, 2025| March 31, 2026| March 31. 2025
Discount rate current year (%) 7.56% 6 50% 7.56% 6.50% 6.50% 6.50%
Marality rate (% of 1ALM 2012-14) 100% 100% 100% 100% 100% 100%
Expected Remaining Life (in years) 2025-26 2024-25
Employees Gratuity Fund 18.00 18.00
Leave Obligation 10.00 10.74
Expected contributions to be paid in next year for gratuity ¥ 2.46 crore
Expected contributions to be paid for next year for leave obligation & medical is ¥ Nil.
(g) Plan assets consist of funds maintained with ICICI Prudential Life Insurance Company Limited
2025-26] 2024-25
0.36 | 0.00

Actual return on plan assets

h) Risk exposure

The Plans in India typically expose the Company 1o some risks, the most significant of which are detailed below:

i) Discount Rate Risk: Decrease in discount rate will increase the value of the liability. However, this will parlially offset the i

ii) Future Salary Increase Risk: In case of gratuity &
actual future salary escalations are higher than that
dependent on future salary levels

iify Demographic Risk: In the valuation of the liability cartain demographic (mortality and attrition rates)
experience eventually being worse compared to the assumptions thereby causing an increase in the Scheme cost

iv) Regulatory Risk: New Act/Reguiations may come up in future which could increase the liability significantly in case of leave obligation and P

requirements of the Payment of Gratuity Act, 1972 (as amended up-to-date).

Defined cantribution plan

assumed in the valuation actual Scheme cost and hence the valu

ncrease in the value of plan assets,

leave the scheme cost is sensitive to the assumed future salary escalation rates for all last drawn salary linked defined benefit Schemes. If
e of the liability will be higher than that estimated. But PRMB is not

assumptions are made. The Company is exposed to this risk to the extent of actual

RMB, Graluity benefit must comply with the

The Cempany maintains a Provident Fund with the Regional Provident Furid authorities where contributions are made by the Company as well as by the employees. An amount of

7 2.02 crore (previous year: ¥ 1.97 crore) has been charged off to Statement of Profit and Loss.
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41. Related party transaction

(a) Parent entity

Ownership interest

Name

Place of

Relati .
elationship incorporation

As at As at
March 31, 2026 | March 31, 2025

CESC Limited

Parent Company |India

100% 100%

(b) Entities under common control

Name

Dhariwal Infrastructure Limited

Jnharkhand Electric Company Limited
Spencer's Retail Limited

Quest Properties India Limited

RPG Power Trading Co Limited

RPSG Ventures Limited

RPSG Resources Private Limiled

Purva Green Power Private Limited
Integraled Coal Mining Limited
Woodlands Muitispeciality Hospital Limited

(c) Key Management Personnel

Particulars

Relationship

Dr. Sanjiv Goenka

Mr. Shashwat Goenka
Mr. Debanjan Mandal

Mr Noshir Naval Framjee
Ms. Gargi Chatterjea

Mr Rabi Chowdhury

Mr. Brajesh Singh

Mr. Subir Kumar Saha

Mr Arunava Roy

Director
Director (w e.f 18 10 2024)
Direclor
Director (till 09.02 2025 )
Director
Managing Director iill 27 0524
Managing Director w.e f. 28,05 24
Sr Vice President & Chief Financial
Officer till April 04, 2024
Chief Financial Officer ill w.e.f
10.01.25

(d) Other Related Parties

ua]m: Energy Limited Group Gratuity Trus!

(e) Transactions with related parties

(X in crore)

Nature of Transactions

Parent Company

Entities under common controi

Other Related Parties

Key Management Personnel

2025-26 2024-25

2025-26 2024-25

2025-26

2024-25

2025-26 2024-25

Investment in equity shares
-Surya Vidyut Limited

Investment Sold
-CESC Limited

Income from salelservices

1

it

repaid Exp

Other ad
(given)ireceived

Expenses Incurred/Services received
Expenses recoverable
Expenses payable

Retiral Fund

F ation of Key gerial P
-Short term employee benefits
-Post employment benefits

Remuneration to Directors
Closing Balance

Debit
Credit

irity dep

2,082.30 2,060.06

0.00

009 0.15

517 4.90

3,331.58 1,801.63

1.92
{305.00) 32575
93.78 78.90

1.48 1.34

0.29 0.26

747.01 448.47

2,46

393 476
045 046

14,20 951

14.00 9.33
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42, Income tax expense

(Xin crore)

a) The major components of Deferred Tax Assets/ (Liabilities) based on the temporary difference as at March 31, 2026 are as

under:
Particulars Asal FENEE
March 31, 2026 March 31, 2025
| Liabilities
Excess of tax depreciation over book depreciation (729.86) (778.29)
Others (4.62) (3.28)
Total (734.48) (781.57)
Assets
Unabsorbed tax losses/ depreciation - -
ltems covered under section 43B 2.15 1.93
Others 54.73 53.12
Total 56.88 55.05
Deferred Tax Assets/(Liability) - (Net) (677.60) (726.52)

crore) has been recognised

Net deferred tax liability of  677.60 crore as above has been recognised. (Deferred Tax Liability March 31, 2025: ¥ 726.52

b) Reconciliation of tax expense and accounting profit

. As at As at
I

FEILENISIS March 31, 2026 March 31, 2025
Accounting profit before tax after comprehensive Income 286.95 290.38
Tax using the Company's domestic tax rate (Current year 34.944% and 100.27 101.47
Previous year 34.944%)
Tax effect of amounts adjustable in calculating taxable income/expenses not Sl 58160
considered for tax purpose including difference in depreciation
MAT & other adjustments (149.61) (145.87)
Tax Expense 1.63 9.20

43. Property, Plant and Equipment of the Company includes Right-of-use assets in the opening balance as on 01.04.2025,

additions, deletion, depreciation and closing balance for the year ended 31.03.2026 amounting to ¥ 126.80
Nil, ¥ 8.94 crore and Z 117.86 crore respectively (previous year: ¥ 135.78 crore, ¥ Nil, Nil ,
respectively). Depreciation/amortisation expense and carrying amount of right-of-use a
building T 1.16 crore, ¥ 7.78 crore, ¥ 88.60 crore and ¥ 29.26 crore respectively (previous year:

crore,¥ Nil 2

¥ 8.98 crore and T 126.80 crore
sset as on 31.03.2026 of land and
Z 1.19 crore, ¥ 7.78 crore,

89.76 crore and Z 37.04 crore respectively) and the corresponding movement in liabilities during the year provided in the table

below:
. As at As at

PR e March 31, 2026 March 31, 2025
Lease liabilities as at April 1, 2025 59.71 66.17
Additions - -
Deletion - -
Finance cost expense 5.62 6.31
Payment during the year (13.03) (12.77)
Balance as at March 31, 2026 52.30 59.71

Future minimum lease payments during next one year ¥ 9.09 crore (previous year: ¥ 7.51 crore), later than one year but not
later than five years ¥ 28.42 crore (previous year: ¥ 37.99 crore) and later than five years ¥ 14.79 crore (previous year: 2
e —

14.21 crore) applying 10% as weighted average incremental borrowing rate.
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44. Financial instruments

a) The carrying value and fair value of financial instruments by categories as at year end:

(Z in crore)
As at March 31, 2026 As at March 31, 2025
Amortized cost FVTOCI FVTPL Amortized cost FVTOCI FVTPL
Financial assets
Investment in equity - 31.07 - - 3474 -
instruments
Investments in others 240.30 - - - - -
Loans to employees 479.10 - - 0.82 - -
Security deposits 58.29 - - 58.31 - -
Trade receivables 2,939.40 - - 1,409.18 - -
Cash and cash equivalents 884.85 - - 419.79 - -
Bank balances other than 43.09 - - 227.65 - -
cash and cash equivalents
Advances to parent 397.00 - - 397.00 - =
company
Advances to subsidiaries - - - 390.00 - -
inter corporate deposit 133.38 - - 143.63 - -
Other financial assets 287.35 251.02 - -
Total 5,462.76 31.07 - 3,297.40 34.74 -
Financial liabilities
Borrowings 4,451.69 - - 2,868.60 - -
Lease liabilities 52.30 - - 59.71 - -
Trade payables 68.19 - - 66.52 - -
Other financial liabilities 235.81 - - 223.06 - -
Total 4,807.99 - - 3,217.89 - -

b) Fair value hierarchy
The table shown below analyses financial instruments carried at fair value, by valuation method. The different levels have been defined below:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or
indirectly (i.e., derived from prices)

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs)

Financial assets and liabilities measured at fair value Level 1 Level 2 Level 3 Total
As at March 31, 2026

Financial assets

Investment in equity instruments 31.07 ~ - 31.07
Total financial assets 31.07 - - 31.07
Financial assets and liabilities measured at fair value Level 1 Level 2 Level 3 Total

As at March 31, 2025

Financial assets
Investment in equity instruments 34.74 - - 34.74
Total financial assets 34.74 - - 34.74

The following methods and assumptions were used to estimate the fair values
1) The fair values of the quoted instruments are based on price quotations at the reporting date.

2) The carrying amount of trade receivables, trade payables, investment in commercial paper, receivable towards claims and services rendered,
other bank balances, interest accrued payable/receivable, cash and cash equivalents are considered to be the same as their fair values, due to

their short term nature.

3) Loans including security deposits, non-current borrowings are based on discounted cash flows using a current borrowing rate.

4) Fair value of financial instruments which is determined on the basis of discounted cash flow analysis, considering the nature, risk profile and

other qualitative factors. The carrying amounts will be reasonable approximation of the fair value.
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45. Ratios

The following are analytical ratios for the year ended March 31, 2026 and March 31, 2025

Particulars March 31, 2026 | March 31, 2025 | % Change

Current ratio 3.9 3.1 24 8%
Debt-equity ratio 1.0 0.7 45.3% *
Debt service coverage ratio 1.2 1.3 -6.6%
Return on equity (ROE) 6.7% 7.2% -6.1%
Inventory turnover ratio 19.4 14.08 37.7% **
Trade receivables turnover ratio 10 1.9 -49.3% ***
Trade payables turnover ratio 235 211 11.6%
Net working capital turnover ratio 0.7 1.03 -31.4% ***
Net profit ratio 13.2% 13.4% -1.8%
Return on capital employed (ROCE) 6.3% 7.6% -16.7%
Return on Investment 6.2% 86% -27.3% ****

Note: -

« Variation is owing to increase in average borrowings

** \/ariation is owing to decrease in inventory

«+ \/ariation is owing to increase in average trade receivables
< \/ariation is owing lo increase in average working capital.

w++« \/griation is owing to decrease in average investment value coupled with decreased rate of return

Formulae for computation of above ratios are as follows:

Current Ratio = Total Current Assets / Total Current Liabilities

Debt Equity Ratio = Non Current Borrowings (including current maturities of long-term debts) + Current Borrowings / Tolal Equity

Debt Service Coverage Ratio = Profit after tax + Depreciation + Deferred tax provisions+ Finance costs / Finance costs + Lease rent expense (excluding short term lease rent)

+ Debt repayments (net of proceeds utilised for refinancing)

Return on Equity (ROE) = Profit after tax / Average Total Equity

Inventory Turnover Ratio = Cosl of Fuel / Average Fuel Inventory

Trade Receivables Turnover Ratio = Revenue from Operalions / Average Trade Receivables
Trade Payahles Turnover Ratio = Cost of Fual | Average Trade Payable for cost of fuel

Net Working Capital Turnover Ratio = Revenue from Operations [ Average Working Capital

Net profit ratio = Profit after Tax / Tolal Income

Return On Capital employed (ROCE} = Earning before interest and taxes / Capltal Employed

Capital Employed = Total Equity + Non Current Borrowings (including current maturities of lang-term debts) + Current Borrowings
Return On Investment = Income generatad from investments/ Average invested funds in treasury investment

46. Other Statutory Information:

i} The Company does nol have any Benami property,
i) The Company does not have any transactions with companies struck off.

iii) The Company does nol have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

iv) The Company has not traded or investsd in Cryplo Currency or Viriual Currency during the financial
v) The Company has not advanced or loaned or invested funds to any othar persen(s) or entity(ies).

Intermediary shall:
(a) directly or indirectly lend or invest in
(b) provide any guarantee, security or the like o or an behalf of the Ultimate Beneficiaries

(vi) The Company has not received any fund from any person(s} or entity(ies), Including foreign entities (Funding Party

otherwise) that the Company shall:

(a) direclly or indirectly lend or invest in other p
{b) provide any guarantee, security or the like on behalf of the Ultimate Beneficlaries.

{vii} The Company does not have any transaction which is not

assessments under the Income Tax Act, 1981 (such as, search or survey or any other ralevant provisions of the
(viii) Since the Company does nol have any subsidiary, compliance with the provisions of layers of subsidi

thereunder, does not apply to the Company
(ix) The Company is maintaining its books of account in electronic mode and these bo
been kept in servars physically localed in India on a daily basis,

year.
including foreign entities (Intermediaries) with the understanding that the

recarded in the books of accounts that has been surrendered or disclosed as in
Income Tax Act, 1961).
aries under the Companies Act, 2013, read with Rules made

() The quarterly retumns or statements filed by the Company with the banks or financial institutions are in agreement with the books of accounts.

where any proceeding has been initiated or panding against the Company for holding any Benami property.

cther persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

y with the understanding (whether recorded in writing or

erzons or entilies identified In any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

come during the year in the tax

oks of account are accessible in India at all times and the back-up of books of account has
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47. Financial risk management and Capital management

The Company's operations of generation of electricity are governed by the provisions of the Electricity Act 2003 and Regulations framed
thereunder by the West Bengal Electricity Regulatory Commission and accordingly the Company, being a generating company under the
said statute, Is subject to regulatory provisions/ guidelines and issues evolving therefrom, having a bearing on the Company’'s liquidity,
earning, expenditure and profitability, hased on efficiency parameters provided therein including timing of disposal of applications /

matters by the authority.

The Company has been managing the operations keeping in view its profitability and liquidity in terms of above regulations. In order to
manage credit risk the Company periodically conducts review of the financial conditions of its customers, current aconomic trends and
analysis of accounts receivables. Credit risk towards Investment of surplus funds is managed by obtaining support of credit rating and
appraisal by external agencies and lending bodies.

The Company manages its liquidity risk on financial liabilities by maintaining healthy working capital and liquid fund position keeping in
view the maturity profile of its borrowings and other liabilities as disclosed in the respective notes.

The Company’s market risk relating to interest rate and commodity price is mitigated through relevant regulations and availability of bufk
commodity namely coal is generally sourced from domestic long term linkage and Spot E-Auction conducted by Coal India Limited and/or

its subsidiaries.

While managing the capital, the Company ensures to take adequate precaution for providing returns to the shareholders and benefit for
other stakeholders, including protecting and strengthening the balance sheet. Availability of capital and liquidity is also managed, in
consonance with the applicable regulatory provisions.

48. The installed capacity of the Generating Stations of the Company as on March 31, 2026 was 600000 kW (March 31, 2025 : 600000
kW).

49, \West Bengal Electricity Regulatory Commission (WBERC) has issued the tariff orders (considering applicable Annual Performance
Review (APR) orders for Generation and Transmission Projects) for the years 2018-18 o 2025-28, wherein certain underlying matters
have been dealt with in deviation from past practices of tariff determination and kept for disposal through future truing up exercise, impact
of which is not ascertained. The Company not being in agreement with the same. has since filed appeal in respect of the above Tariff
Orders before the Hon'ble Appellate Tribunal for Electricity (APTEL) on the grounds interalia, that the orders have been passed after
substantial peried of delay, the applicable periods are long over and directions passed are impossible o comply because of significant
delay in passing the said orders. However, since the Tariff Orders from the financial year 2022-23 onwards were issued during applicable
financial years, the Company has given effect to the same from 2022-23 onwards with application of principles in terms of applicable
Regulations. With respect to APR orders received from WBERC for the years 2014-15 to 2018-20 including refund orders for the
aforesaid APR Orders, the Conpany not being in agreement with the same, has filed appeals in the malters before the Hon'ble APTEL in
respect of APR Orders and refund orders. Based on legal opinion obtained, the Company is confident of the matters being adjudicated in
its favour. Accordingly, necessary adjustments, if any, will be made an the matters reaching finality.

50. The expenses incurred in respect of contractual manpower engaged in regular establishment has been included under 'Other
expenses' (Refer Note 33).

51. The Company is maintaining its books of accounts in electronic mode and these books of accounts are accessible in India at all times
and the back-up of the books of accounts has been kept in servers physically located in India on a dally basis. The Company has used
various accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the software. Further no instance of audit trail feature being
tampered with was noted in respect of those accounting software. Additionally, the audit trail of previous year has been preserved by the
Company as per the statutory requirements for record retention to the extent it was enabled and recorded in the previous year.
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52. The above financial statements were approved by the Board of Directors at their meeting held on May 5, 2026.

For Kunal & Associates For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration Number: 316003E

b, (s
CA Asitava wy/ Brajesh Sing

Partner Managing Director
Membership No.: 062787 DIN: 05207577 DIN: 10335052
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Place: Kolkata

Date: May 5, 2026 Company Secretary

Ja Roy
inancial Officer




