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To To
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block- G,
Dalal Street, Mumbai - 400 001 Bandra Kurla Complex, Bandra (East),
SCRIP CODE: 509631 Mumbai - 400 051
SYMBOL: HEGAM

Sub: Submission of Newspapers cutting of published Un-audited Financial Results for the quarter
and half year ended September 30, 2026

Dear Sir/Madam,

We wish to inform you that the Company has published the Un-audited Financial Results for the
quarter and half year ended September 30, 2026, pursuant to Regulation 47 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, in the following Newspapers on
November 5, 2026. The copy of newspaper cutting in this connection are enclosed.

1) Business Standard (All editions in English)
2) NavBharat (Bhopal edition in Hindi)

The same is also available on the website of the Company.
Please take the above information on record.

Yours truly,
For HEG Advanced Materials Limited
(formerly HEG Limited)

RAVI Dt

GUPTA itios sosio

Ravi Gupta

Company Secretary & Compliance Officer

FCS No.: 5731

Encl.: A/A

HEG ADVANCED MATERIALS LIMITED

(FORMERLY KNOWN AS “HEG LIMITED™) CIN: L35100MP1972PLC0O08290

Corporate Office: Registered Office:
Bhilwara Towers, A-12, Sector-1, Mandideep (Near Bhopal),
Noida-201301, Uttar Pradesh, India Distt. Raisen - 462044 (Madhya Pradesh), India
Tel: +91-120-4370300 (EPABX) Tel: +91-7480-405500, 233524 to 233527

Website: www.Injbhilwara.com Website: www.hegadvancedmaterials.com
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The hazyroad
to Antalya

The Carbon Credit Trading Scheme

was meant to grease India’s clean

energy wheels. But there’s no way to
measure some polluting sectors because
no emission targets have been set for them

S DINAKAR
Hyderabad, 4 November

If you thought the conflict in West Asia,
which has disrupted a fifth of global oil
and gas flows, would wean India from
fossil fuels, you should probably think
again. With its energy economy roiled
by the conflict, India appears to be
stepping gingerly through its flagship
Carbon Credit Trading Scheme (CCTS),
which was meant to push plans to clean
up carbon emissions.

Weeks before the February 28
launch of the US-Israeli attack on Iran,
Saurabh Diddji, director of the
Bureau of Energy Efficiency (BEE)
and the architect of CCTS, told
Business Standard that carbon trading
would kick off for most sectors by the
end of calendar year 2027. This would
enable companies that had met their
FY26 emission obligations to buy or
sell carbon credits towards their
emission obligations.

However, an examination of the
BEE’s notifications reveals that two-
thirds of the factories listed for emission
compliance under CCTS were spared
any targets in FY26, shrinking the size of
the carbon credit market and diluting
the move to hold polluters accountable.

These notifications were issued in
October 2025, January 2026, and
September 2026 (an amendment to the
January notification). There was also a
June 2026 draft notification for the
steel sector.

Without schemes such as CCTS,
industrial emissions — the fastest-
growing component of India’s total
emissions — could triple by 2050 to
approximately 50 per cent of national
emissions, says the World Resources

Institute, a global climate think tank.

The CCTS targets around 750 plants
for compliance across nine sectors, but
at least 450 of them carry no emission
obligations for FY26. Sectors with no
compliance obligation include high
polluters such as refineries, textiles,
steel and fertilisers. To be sure, the steel
sector’s targets are still under
discussion, and there are no proposals
for fertiliser units at this stage.

That leaves around 295 units across
aluminium, cement, chlor-alkali, pulp
and paper, and petrochemicals carrying
FY26 targets.

A slowdown

The slowdown in CCTS looms just as
officials from over 190 nations and tens
of thousands of corporate executives,
environmentalists, climate experts and
NGOs prepare to gather in the Turkish
resort Antalya later this month for the
UN’s 31st climate summit, COP 31.

They are set to discuss carbon
markets and other such issues but
India’s enthusiasm for the world’s
biggest climate meeting has waned in
recent years as it awaits funds and new
technologies that rich nations have
promised developing countries.

The CCTS — which may eventually
link to a UN-supervised global carbon
credit programme — was designed
with a compliance regime and a
voluntary offset mechanism for trading
in carbon credits.

Under the compliance mechanism,
the BEE recommends yearly emission
intensity targets for each plant. These
are set in tonnes of carbon dioxide
equivalent (tCO2e) per unit of
equivalent product rather than as
absolute caps set across the industry (as

BEE notifications on CCTS

ILLUSTRATION: AJAYA MOHANTY

GHG emission intensity target

Month Status Industries Units involved FY26 Fy27
Oct2025 Final Aluminium 15 Y Y
Cement 186 Y Y
Chlor Alkali 30 Y Y
Pulp & paper 53 Y Y
Jan2026  Final Refineries 21 Y Y
Textile 173 Y Y
Petchems n Y Y
Jun Draft Steel 255 N Y
Sep *Amended  Refineries 21 N Y
Textiles 173 N Y
NA NA Fertiliser NA NA NA

* Amended notification has eliminated FY26 targets for refineries/textiles

“Y: Given compliance target; N: not given compliance target”

BEE: Bureau of Energy Efficiency; GHG: green house gas; nine sectors — aluminium, chlor-alkali,
cement, fertiliser, iron & steel, pulp & paper, petrochemicals, petroleum refinery, and textiles — are
to be considered for gradual transition; more sectors would be included in future

in the European Union).

The entities that cut their emission
intensity below the target get carbon
credit certificates while those falling
short need to surrender previously
banked certificates or buy new ones
equivalent to their emission deficit.

Nine sectors — aluminium, chlor-
alkali, cement, fertiliser, iron and steel,
pulp and paper, petrochemicals,
petroleum refinery, and textiles—were
taken up in the first phase beginning
FY2026.

Emission intensity targets for
aluminium, cement, chlor-alkali, and
pulp and paper came into effect on
October 8, 2025, while those for
aluminum, petroleum refineries,
petrochemicals and textiles began on
January 13, 2026.

Marginal abatement costs —
meaning the cost required to reduce an
additional unit (typically one tonne) of
pollution or greenhouse gas emissions
— were considered when setting targets
to keep carbon costs at around $10 per
tonne of CO2 emitted, comparable to

China, said Diddi at Mumbai Climate
Week earlier this year. That compares
with $70-140in the EU.

Experts said the price of credits will
also depend on market liquidity; in case
there are very few credits issued
because most plants may have met
modest targets and many were
exempted from FY26 targets, trading
may not be representative of the cost of
carbon, experts said.

Some deletions
Six months into the war in West Asia,
the BEE slipped in what seemed an
innocuous amendment to the January
notification. Under the September 7
amendment, two hard-to-abate sectors
(refineries and textiles) were given a free
pass for FY2026, with mandatory
emission targets in place only from FY
2027. The initial notification, dated
January 13, had mandated emission
targets for FY2026.

The amendment eliminated
emission mandates for 21 refineries and
173 textile units. India is a major refining

centre, accounting for around 4.7 per
cent of global capacity, and is a net
exporter of oil products.

Why was the notification amended?

“One possible consideration is that
the (West Asia) war has created
uncertainty around crude supply,
freight availability and refinery
economics,” said G Krishnakumar.
former chairman of state-refiner
Bharat Petroleum Ltd. “Insuch a
situation, maintaining rigid
emission targets would put added
pressure on refineries.”

These exclusions are in addition to
the 255 units in the iron and steel sector,
which carry no emission reduction
obligations for FY26, according to a draft
notification issued in June. And the BEE
isyet toissue a notification for the
fertiliser sector.

“There were some changes that
happened, from about 750 entities it
went down to around 300 entities,” said
Hisham Mundol, executive director,
Environmental Defence Fund, a global
environmental organisation. “We're
starting with 300, and progressively the
government will add further entities."”
Some sectors, like agriculture, will not
come into CCTS, he added.

Diddi declined to comment on the
changes and delays to CCTS.

Weakened CCTS

Over four months have passed since the
BEE invited public comments for
proposed targets for iron and steel
plants. The draft notification gave a 60-
day time-frame for comments from
stakeholders, which ended in late
August. The delays in announcing
emission targets for the steel sector, the
biggest industrial polluter, have
resulted in companies like Tata Steel,
Jindal or Steel Authority being exempt
from emission obligations for FY26.

India is the second-largest steel
producer in the world after China, and
firm targets to bring down carbon
emissions could drive individual
producers toward decarbonisation
methods, including using green
hydrogen or swapping blast furnaces for
electric arc furnaces.

The iron and steel sector accounts
for around 13 per cent of India’s overall
emissions. The 255 steel units targeted
in the June draft regulations released a
combined 360 million tonnes of CO2
equivalent in FY24. India’s average
greenhouse gas emission intensity per
tonne of crude steel produced was
around 2.55 tonnes of CO2e, compared
with the world average of around 2.2
tonnes of CO2e, and the EU’s average of
1.3-1.4 tonnes of CO2e, according to data
from EU and researcher Rystad Energy.

“The criticism that the initial targets
are modest deserves attention: Analysis

indicates that several major sectors have
substantial low-cost abatement
opportunities, while delayed
notification weakened the

initial targets for few sectors,” said
Abhilash Raghavan, director and head
of ESG at renewables developer
AMPIN Energy Transition. The key to
pulling it (CCTS) off comes down to
clear policy and a robust verification
process, so that everyone can plan with
confidence, he added.

Frequent amendments to CCTS
notifications — which have led to
delays and modest targets — impact
the issuance of adequate carbon
credits, and the industry’s
confidence in the carbon trading
mechanism, experts said.

Rising industrial emissions

India’s industrial energy use is
dominated by fossil fuels, particularly
coal, which is needed because of low
electrification rate, according to data
from the Energy Statistical Institute.

The industrial sector emitted 803
million tonnes of CO2 equivalent
(MMtCO2 e), which represented
approximately 30 per cent of the
national emissions in 2019, according to
the environment ministry.

India’s total CO2 emissions grew by
3.7 per centin January-June CY26 year-
on-year; emissions from steel and
cement industries rose by 8 per cent to
account for 23 per cent of the national
total, according to the Centre for
Research on Energy and Clean Air
(CREA), aFinnish think tank.

“The challenge now is industry,
where coal dominates, and where
electricity makes up a smaller share of
energy use than in almost any other G20
economy. So unless steel and other
energy-intensive manufacturers begin
to electrify, rising output will keep
pushing India’s total emissions up even
as the power sector stabilises,” said
Lauri Myllyvirta, lead analyst at CREA.

Global cooperation may incentivise
Indian industries. The European Union,
China and Brazil launched the Open
Coalition on Compliance Carbon
Markets in May to improve coordination
and information-sharing among
countries operating compliance-based
carbon markets. Germany and New
Zealand became the first additional
members, followed by Canada, France,
Norway, Singapore, Tiirkiye and the
United Kingdom.

India has so far remained outside
this group.

“Itis finding ways of aligning
standards across countries and sharing
capabilities across countries on how to
design carbon markets. I think that’s a
good thing and wish we see progress on
that in India,” Mundol said.
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2026

(R in Crores except earnings per share)

(Formerly Known as HEG Limited)
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Place
Dated

: Noida (U.P.)
: 03" November, 2026

CIN: L35100MP1972PLC008290

Registered Office.: Mandideep (Near Bhopal ), Distt. Raisen-462046 (M.P.),
Corporate Office.: Bhilwara Towers, A-12, Sector -1, NOIDA - 201301 (U.P.), Phone: 0120-4390300; Fax: 0120-427784]1
Website: www.hegadvancedmaterials.com, Email: heg.investor@Injbhilwara.com

STANDALONE CONSOLIDATED
sl. Particul Quarter Ended Half Year Ended  |Year Ended Quarter Ended Half Year Ended Year Ended
articulars
No. 30-09-2026|30-06-2026|30-09-2025 |30-09-2026 |30-09-2025| 31-03-2026 |30-09-2026|30-06-2026 |30-09-202530-09-2026 |30-09-2025 | 31-03-2026
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited |Unaudited |Unaudited |Unaudited|Unaudited |Unaudited| Audited

1. Total income from operations from continuing

operation 50.01 3724 m.30 87.25 135.79 178.88 546.59 324.18 226.31 870.77 423.45 ms5.24
2. | Net Profit / (Loss) for the period after tax from

continuing operation 36.47 16.12 67.46 52.60 78.88 96.64 208.89 60.19 69.18 269.07 167.45 383.75
3. | Net Profit / (Loss) for the period after tax from

discontinued operation 96.79 95.66 120.63 192.45 182.58 134.78 9718 95.15 12402 192.33 182.59 138.16
4. | Net Profit / (Loss) for the period after tax from

continuing operation and discontinued operation 133.26 11.78 188.09 245.05 261.46 231.42 306.07 155.34 193.30 461.40 350.04 52191
5. | Total Comprehensive Income for the period

[Comprising Profit/ (Loss) for the period (after tax)

and Other Comprehensive Income (after tax)] 133.23 M.85 188.09 24510 260.45 229.18 305.82 155.19 191.93 461.00 348.35 519.12

Equity Share Capital 65.96 38.60 38.60 65.96 38.60 38.60 65.96 38.60 38.60 65.96 38.60 38.60

Reserves (Excluding Revaluation Reserves) 2,040.56 4,903.25 4,699.68 2,040.56 4,699.68 4,791.39 2,439.45 5]128.44 5,213.35 5128.44 5,213.35 4,969.44

Earnings Per Share (of X 2/- each) (for continuing

and discontinued operations) (not annualized for

the quarter/half year)

Basic: (in X) 548 3.68 8.22 7.43 8.96 7.78 9.73 523 6.62 14.79 12.00 14.57

Diluted: (in X) 5.48 3.68 8.22 7.43 8.96 7.78 9.73 523 6.62 14.79 12.00 14.57

Notes:

1. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. The full format of Financial Results for the quarter and half year ended 30th September, 2026 is available on the Stock Exchange websites (www.bseindia.com and www.nseindia.com) and Company’s

2. The unaudited consolidated financial results include results of (i) HEG Advanced Materials Limited (“the Holding Company”) (ii) Wholly owned Subsidiary- TACC Limited, HEG Graphene Materials Limited
(Formerly Bhilwara Infotechnology Limited), Chango Yangthang Hydro Power Limited, Bhilwara Energy Storage Solutions Private Limited, NJC Hydro Power Limited, LNJ Energy Transition Limited (Formerly LNJ5
Renewable Energy Limited), LNJ Trading FZCO, Dubai (iii) Subsidiary- Malana Power Company Limited, Replus Engitech Private Limited, Indo Canadian Consultancy Services Limited (iv) Step down Subsidiary-
AD Hydro Power Limited, LNJ1 Renewable Energy Limited, LNJ2 Renewable Energy Limited (Formerly LNJ Suntech Private Limited), LNJ3 Renewable Energy Limited, LNJ4 Renewable Energy Limited.

For HEG Advanced Materials Limited
(Formerly Known as HEG Limited)

Chairman, Managing Director & CEO

Sd/-
Riju Jhunjhunwala

DIN:00061060
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