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Independent Auditor's Review Report on the Quarter and Nine months ended Unaudited Standalone
Financial Results of HEG Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

Review Report to
The Board of Directors
HEG Limited

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of HEG Limited
("the Company"), for the quarter and nine months ended December 31, 2024 ("the Statement"), being
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

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

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410 'Review of Interim Financial Information Performed by the Independent Auditor of the Entity’, issued
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the Statement is free of material misstatement. A review
is limited primarily to inquiries of company personnel and analytical procedures applied to financial data
and thus provides less assurance than an audit. We have not performed an audit and accordingly, we do not
express an audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the applicable Indian Accounting Standards ('Ind AS') specified under
Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including the manner in which itis to be disclosed, or that it contains any material misstatement.
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CHARTERED ACCOTINTANTS
FIRM REGISTRATION No. 089
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PARTNER

Place: Noida MEMBERSHIP No: 516834
Date: February 11, 2025 UDIN: 25516834BMMNBX3964






STANDALONE SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES

2 in Crores
Quarter Ended Nine Months Ended Year Ended
Sl. No. Particulars 31-12-2024 30-09-2024 31-12-2023 31-12-2024 31-12-2023 31-03-2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
A Segment revenue
Graphite 468.58 557.77 551.94 1,593.78 1,822.70 2,361.07
Power 8.49 9.83 10.46 22.35 25.30 33.83
Others - - - - - -
Total 477.07 567.60 562.40 1,616.13 1,848.00 2,394.90
Less: Inter segment sales - - - - -
Revenue from operations 477.07 567.60 562.40 1,616.13 1,848.00 2,394.90
B Segment rest'+-
Graphite 55.69 34.15 45.22 126.15 259.01 317.76
Power 6.56 5.00 5.51 11.39 9.26 13.63
Others - - - - - -
Total 62.25 39.15 50.73 137.54 268.27 331.39
Add/(less):
Interest income 3.88 4.98 10.12 16.56 33.44 43.20
Gain/{loss) on sale of investments{including gain/{loss) on its fair valuation) 82.49 53.48 8.09 108.92 12.51 3.14
Other unallocable income/(expenses) (on net basis) (5.56) (5.79) (6.38) (16.41) (20.48) (31.75)
Finance costs (9.38) (9.34) (9.73) (27.19) (27.11) (35.74)
Profit before tax 133.68 82.48 52.83 219.42 266.63 315.24
C Segment assets
Graphite 3,767.82 3,880.23 3,784.59 3,767.82 3,784.59 3865.80
Power 20.71 19.78 23.44 20.71 23.44 22.29
Unallocatea / others 1,535.13 1,425.75 1,474.61 1,535.13 1,474.61 1528.77
Total assets 5,323.66 5,325.76 5,282.64 5,323.66 5,282.64 5,416.86
D [Segment liabilities
Graphite 953.19 1,075.13 1,055.08 953.19 1,055.08 1149.26
Power . 2.90 3.26 3.04 2.90 3.04 2.64
Unallocated / others 145.67 123.77 114.93 145.67 114.93 119.88
Total liabilities 1,101 75 1,202.16 1,173.05 1,101.76 1,173.05 1,271.78




Notes:
These Standalone financial results have been prepared in accordance with the Companies {(Indian Accounting Standards) Rules, 2015 (as amended) as prescribed under section 133 of the Companies
Act, 2013 read with relevant rules issued there under.

The above Standalone financial results have been reviewed by Audit Committee and approved by Board of Directors in their respective meetings held on 11th February 2025. The Statutory Auditors
have expressed an unmodified conclusion on the aforesaid resulits.

The figures of power segment relates to operations at Hydro Power Plant of the Company at Tawa Nagar which is seasonal in nature. The plant works intermittently during 1st quarter based upon
irrigation requirement, starts operating in the 2nd quarter depending upon monsoon and continues in the 3rd quarter before tapering down in the last quarter.

For the purpose of reporting as per the requirements of Ind AS 108 ‘Operating Segments’, until the last financial year, the ‘Power Segment’ comprised of two Thermal Power Plants having total
capacity of 63 MW at Mandideep, Bhopal (Madhya Pradesh) and a Hydro Power Plant having capacity of 13.5 MW at Tawa Nagar, District Hoshangabad (Madhya Pradesh). Keeping in view the
intended future use of the Thermal Power Plants exclusively to meet the power requirement of graphite business, the thermal power plants have been considered as a part of ‘Graphite Segment’
w.e.f. current financial year. Further the Hydro Power Plant is considered a separate segment and is being continued to be disclosed under ‘Power segment’ for reporting as per Ind AS 108
‘Operating Segments’. Accordingly, the figures of segment revenue, results, assets and liabilities reported above for the corresponding periods have been restated, in line with the reporting during
the current year. Previous year/periods' figures relating to these have been rearranged/regrouped, wherever considered necessary, to make them comparable with those of current period.

The Board of Directors at its meeting held on 22nd May 2024 have approved a Composite Scheme of Arrangement amongst HEG Limited (“the Company”) and HEG Graphite Limited ("Resulting
Company") and Bhilwara Energy Limited ("Transferor Company") and their respective shareholders and creditors ("Scheme"). The proposed Scheme inter alia provides for: (a) the demerger of the
Demerged Undertaking (i.e. Graphite Business) from the Company into the Resulting Company on a going concern basis and issue of equity shares by the Resulting Company to the shareholders of
the Company in consideration thereof, and (b) amalgamation of the Transferor Company with the Company and issue of equity shares by the Company to the shareholders of the Transferor
Company (except the Company itself) in consideration thereof. The Appointed Date for the Scheme is 1st April 2024. The Scheme is, inter alia, subject to receipt of approval from the statutory and
regulatory authorities, including BSE Limited, National Stock Exchange of India Limited, jurisdictional National Company Law Tribunal and the shareholders and creditors (as applicable) of the
Companies involved in the Scheme. Pending receipt of final approvals, no adjustments have been made in the financial results for the nine months ended 31st December 2024.

On and from the Record Date of 18th October 2024, the equity shares of the Company have been sub- divided, such that 1 (one) equity share having face value of X 10/- (X ten only) each, fully paid-
up, stands sub-divided into 5 (five) equity shares having face value of X 2/- (X two only) each, fully paid-up, ranking pari-passu in all respects. The Earnings per share for the prior periods have been
restated considering the face value of X 2/- each in accordance with Ind AS 33 - "Earnings per share".

During the quarter, the Company has acquired further stake of 61.41% in the equity share capital of Bhilwara Infotechnology Limited, and thereby the Company's holding in Bhilwara Infotechnology
Limited has been increased to 100%; consequent to this, Bhilwara Infotechnology Limited has become the wholly owned subsidiary of the Company.

Place:
Dated :

For HEG Limited

Ravi Jhunjhunwala
Noida (U.P) Chairman, Managing Director & CEQO
11th February, 2025 DIN:00060972




Independent Auditor's Review Report on the Quarter and Nine months ended Unaudited Consolidated
Financial Results of HEG Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

Review Report to
The Board of Directors
HEG Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of HEG
Limited ("the Holding Company"), its subsidiaries (the Holding Company and subsidiaries collectively
referred to as “the group”) and group’s share of the profit / (loss) after tax and total comprehensive income
/ (loss) of its associates for the quarter and nine months ended December 31, 2024 (“the Statement”)
attached herewith, being submitted by the Holding Company pursuant to the requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the
Listing Regulations”). ' '

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

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued
by The Institute of Chartered Accountants of India. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the Statement is free of material misstatement. A review
of interim financial information consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular no. CIR/CFD/CMD1/44 /2019 dated March
29, 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulations to the extent applicable.

4, The Statement includes the results of the following entities:
S. No. Name of Entity Relationship

1. HEG Limited Holding Company

2. TACC Limited Wholly owned Subsidiary

3. HEG Graphite Limited Wholly owned Subsidiary

4. Bhilwara Infotechnology | Wholly owned Subsidiary (Subsidiary w.e.f. 9th
Limited December 2024, prior to this date it was an

Associate Company)
5. Bhilwara Energy Limited Associate Company




Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of other auditors referred to in paragraph 7 below, nothing has come to
our attention that causes us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the applicable Indian Accounting Standards ('Ind AS")
specified under Section 133 of the Companies Act, 2013 as amended read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

Matters reported in the Auditor’s Review Report on Consolidated Financial Results of Bhilwara
Energy Limited, an associate of the Holding Company

(A) Material uncertainty related to going concern of a subsidiary of an associate

We draw attention to the matter related to material uncertainty related to going concern of Chango
Yangthang Hydro Power Limited, a subsidiary of Bhilwara Energy Limited, an associate of the
Holding Company, reported in the Auditor’s Review Report on Consolidated Financial Results of the
associate which is being reproduced hereunder:

The Company’s Board of directors had decided and surrendered the Chango Yangthang HEP (180
MW) project to Directorate of Energy, Government of Himachal Pradesh due to delay and uncertainty
in the project execution and long delay in Government approvals and licenses lapse, the company has
written off Capital Work in progress during the year 2017-18 amounting to ¥27.13 crores. These
events or conditions, along with other matters, indicate that there exists material uncertainty that
may cast significant doubt on the Company’s ability to continue as a going concern since the company
was incorporated as a Special Purpose Vehicle for this particular project.

The conclusion of the auditor of the associate company is not modified in respect of this matter.
(B) Emphasis of Matter

We draw attention to the Emphasis of matter reported in the Auditor’'s Review Report on
Consolidated Financial Results of Bhilwara Energy Limited (BEL), an associate of the Holding
Company, which is being reproduced hereunder:

In case of Chango Yangthang Hydro Power Limited (CYHPL), a subsidiary of the associate

We draw attention to Note-8 to the accompanying statement (Note 10 of the Unaudited
Consolidated Financial Results), the company has surrendered the project due to the events
beyond the control of the CYHPL. Therefore, the management of the CYHPL is of the view that
the upfront premium deposited at the time of allotment amounting to Rs.37.89 Crores is
expected to be refunded by the Directorate of Energy, Government of Himachal Pradesh.

The conclusion of the auditor of the associate company is not modified in respect of matter
stated above.

Our conclusion on the Statement is not modified in respect of the matters referred in 6(A) and 6(B)
above.



7. Other Mattei's

The accompanying statement includes Unaudited Standalone Financial Results in respect of two subsidiaries,
which have not been reviewed by us, whose interim Financial Results/information reflects total revenue of
Rs. 1.32 Crores and Rs. 1.32 Crores for the quarter and nine months ended December 31, 2024, respectively,
loss after tax of Rs. 2.04 crores and Rs. 2.33 crores for the quarter and nine months ended December 31, 2024,
respectively and total comprehensive loss of Rs. 2.04 crores Rs. 2.33 crores for the quarter and nine months
ended December 31, 2024, respectively, as considered in the Statement. These interim Financial
Results/Financial Information have been reviewed by other auditors whose reports have been furnished to
us by the management and our conclusion on the statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, is based solely on the report of the other auditors and
the procedures performed by us as stated in paragraph 3 above.

The accompanying statement also includes Group’s share of net Profit/(Loss) after Tax of Rs. (12.93) crores
and Rs. 28.03 crores for the quarter and nine months ended December 31, 2024 respectively and Total
Comprehensive Income/(Loss) of Rs. (12.95) crores and Rs. 27.96 crores for the quarter and nine months
ended December 31, 2024, respectively, in respect of two associates, which have not been reviewed by us, of
which Group’s share of net Profit/(Loss) after Tax of Rs. (0.43) crores and Rs. 1.71 crores for the period from
1st October 2024 to 9% December 2024 and for the period from 1st April 2024 to 9% December 2024
respectively and Total Comprehensive Income/(Loss) of Rs. (0.43) crores and Rs. 1.71 crores is in respect of
one associate for the period from 15t October 2024 to 9t December 2024 and for the period from 1st April
2024 to 9t December 2024 respectively, which has subsequently become a subsidiary. These interim
Financial Results/financial information have been reviewed by other auditors whose reports have been
furnished to us by the management and our conclusion on the statement, in so far as it relates to the amounts
and disclosures included in respect of these associates, is based solely on the reports of the other auditors
and the procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of these matters.

FORSCV & CO.LLP
CHARTERFD ACCOIINTANTS
FIRM REGISTRATION No. )089

JUININ K DINGH

PARTNER

Place: Noida MEMBERSHIP No: 516834
Date: February 11, 2025 DIN: 25516834BMMNBY7399
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Notes:

The consolidated financial results include results of (i) HEG Limited ("the Holding Company") (i) Wholly owned Subsidiary- TACC Limited (iii) Wholly owned Subsidiary- HEG Graphite Limited
incorporated on 4th June, 2024 (iv) Wholly owned Subsidiary- Bhilwara Infotechnology Limited (the Holding Company and subsidiaries collectively referred to as "the group") {iv) Share of profit and
total comprehensive income of Associate- Bhilwara Energy Limited.

These Consolidated financial results have been prepared in accordance with the Companies {(Indian Accounting Standards) Rules, 2015 (as amended) as prescribed under section 133 of the Companies
Act, 2013 read with relevant rules issued there under.

The above Consolidated financial results have been reviewed by Audit Committee and approved by Board of Directors of the Holding Company in their respective meetings held on 11th February, 2025.
The Statutory Auditors have expressed an unmodified conclusion on the aforesaid results.

The figures of power segment relates to operations at Hydro Power Plant of the Company at Tawa Nagar which is seasonal in nature. The plant works intermittently during 1st quarter based upon
irrigation requirement, starts operating in the 2nd quarter depending upon monsoon and continues in the 3rd quarter before tapering down in the last quarter.

For the purpose of reporting as per the requirements of Ind AS 108 ‘Operating Segments’, until the last financial year, the ‘Power Segment’ comprised of two Thermal Power Plants having total capacity|
of 63 MW at Mandideep, Bhopal (Madhya Pradesh) and a Hydro Power Plant having capacity of 13.5 MW at Tawa Nagar, District Hoshangabad {Madhya Pradesh). Keeping in view the intended future
use of the Thermal Power Plants exclusively to meet the power requirement of graphite business, the thermal power plants have been considered as a part of ‘Graphite Segment’ w.e.f. current financial
year. Further the Hydro Power Plant is considered a separate segment and is being continued to be disclosed under ‘Power segment’ for reporting as per Ind AS 108 ‘Operating Segments’, Accordingly,
the figures of segment revenue, results, assets and liabilities reported above for the corresponding periods have been restated, in line with the reporting during the current year. Previous year/periods’
figures relating to these have been rearranged/regrouped, wherever considered necessary, to make them comparable with those of current period.

The Board of Directors of Holding Company at its meeting held on 22nd May 2024 have approved a Composite Scheme of Arrangement amongst HEG Limited (“the Company”) and HEG Graphite Limited
("Resulting Company") and Bhilwara Energy Limited ("Transferor Company") and their respective shareholders and creditors ("Scheme"). The proposed Scheme inter alia provides for: (a) the demerger
of the Demerged Undertaking (i.e. Graphite Business) from the Company into the Resulting Company on a going concern basis and issue of equity shares by the Resulting Company to the shareholders
of the Company in consideration thereof, and (b) amalgamation of the Transferor Company with the Company and issue of equity shares by the Company to the shareholders of the Transferor,
Company (except the Company itself) in consideration thereof. The Appointed Date for the Scheme is 1st April, 2024. The Scheme is, inter alia, subject to receipt of approval from the statutory and
regulatory authorities, including BSE Limited, National Stock Exchange of India Limited, jurisdictional National Company Law Tribunal and the shareholders and creditors (as applicable) of the
Companies involved in the Scheme. Pending receipt of final approvals, no adjustments have been made in the financial results for the nine months ended 31st December, 2024.

On and from the Record Date of 18th October 2024, the equity shares of the Holding Company have been sub- divided, such that 1 (one) equity share having face value of % 10/- (X ten only) each, fully
paid-up, stands sub-divided into 5 (five) equity shares having face value of % 2/- (X two only) each, fully paid-up, ranking pari-passu in all respects. The Earnings per share for the prior periods have been
restated considering the face value of % 2/- each in accordance with Ind AS 33 - "Earnings per share".

During the quarter, the Holding Company has acquired further stake of 61.41% in the equity share capital of Bhilwara Infotechnology Limited, and thereby the Company's holding in Bhilwara
Infotechnology Limited has been increased to 100%; consequent to this, Bhilwara Infotechnology Limited has become the wholly owned subsidiary of the Company.

The notes disclosed in the consolidated financial results of Bhilwara Energy Limited, one of the associate Company, referred in the Auditor's Review Report of Associate under 'Emphasis of matter'
paragraph are being reproduced hereunder:

In case of Chango Yangthang Hydro Power Limited (CYHPL):-The management of CYHPL is of the view that the upfront premium deposited at the time of allotment amounting to £37.89 Crores would be
refunded by the Directorate of Energy, Government of Himachal Pradesh on surrender of the project due to the events beyond the control of CYHPL.

Place :
Dated :

For HEG Limited

Ravi Jhunjhunwala
Noida (U.P) Chairman, Managing Director & CEO
11th February, 2025 DIN:00060972







