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HEG/SECTT/2025 November 1,0,2025

Sub: Outcome of Board Meeting held on November 70,2025

Dear Sir/Madam,

In reference to the intimation of Board Meeting dated October 17,2025 and Pursuant to Regulation 30 & 33 read with
Schedule III of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board of Directors
have inter-alia approved and taken on record the following at its meeting held today i.e. November 1.0,2025:

The Un-Audited Financial Results (Standalone and Consolidated) of the Company for the Quarter and half
year ended September 30,20%.

The Un-audited Financial Results (Standalone and Consolidated) of the Company for the quarter and half year
ended September 30, 2025 along with Limited review report issued by M/s SCV & Co. LLP, Chartered
Accountants, Statutory Auditors of the Company is enclosed as Annexure-l.

2. Approval for the Proposed Subscription of Unsecured Unlisted Optionally Convertible Debentutes of
TACC Limited (Wholly Owned Subsidiary Company)

Based on the recommendation and approval of the Audit Committee, the Board of Directors of the Company
in its board meeting held on November 10,2025 approved the proposal to enter into a Debenture Subscription
Agreement ("Agreement") with TACC Limited ('TACC"), a wholly owned subsidiary of the Company for
subscribing to unlisted and unsecured optionally convertible debentures ("OCDs") proposed to be issued by
TACC to the Company for an amount aggregating up to INR 633,00,00,000 (Indian Rupees Six Hundred Thirty
Three Crores Only), in one or more tranches.

The details required in this regard as per Regulation 30 of the SEBI Listing Regulations read with SEBI Master
Circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 1L,2024, are enclosed herewith as

Annexure-2,

3. Sale of Stake held By Bhilwara Infotechnology Limited aWholly Owned Subsidiary Company, in Texnere
India Private Limited

In continuation of the earlier intimation datedMay 19,2O25withregard to Agreement to Transfer the Business/
Business Transfer Agreement and Shareholding Agreement & Securities Subscription Agreement, pursuant to
which Bhilwara Infotechnology Limited ("BlL"), a Wholly Owned Subsidiary of the Company holds 26% stake
in Texnere India Private Limited.

Further, the Board of BIL in their Board Meeting held on October 30,2025 decided in principal to sale/transfer
the 26o/. shareholding of Texnere India Private Limited based on the Valuation Report SEBI
Registered (Category-I) Merchant Banker. The Board took note of the proposed
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Yours faithfully, I il,i

PROUD TO BE INDIAN
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4. Appointment of Shri Puneet Anand, as President and Group Chief Strategy Officer of the Company

Based on the recommendation of the Nomination and Remuneration Committee, the Board has approved the
appointment of Shri Puneet Anand, as President and Group Chief Strategy Officer of the Company w.e.f.
December 1,2025. Shri Puneet Anand will also be a Key Managerial Personnel of the Company. Further, Shri
Puneet Anand (contact details: +91,-1,20- 4390300, Fax no. +91,-'1,20- 4277841, email id:
puneet.anand@lnibhilwara.com) will also be authorized in addition to existing KMP's for the purpose of
determining materiality of an event/informaLion as per Regulation 30(5) of the SEBI (LODR) Regulations, 2015.

The details required in this regard as per Regulation 30 of the SEBI Listing Regulations read with SEBI Master
Circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November LL,2024, are enclosed herewith as

Annexure-3.

5. Pursuant to Regulation 30 read with Schedule III of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("Listing Regulations") read with SEBI Master Circular no.
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11., 2024, we wish to inform you that the Board in its
meeting held today i.e November "10,2025 took note about the Show Cause Notices received from Office of the
Deputy Commissioner (SGST) Mandideep Circle, Bhopal Division-2 for the tax period FY 2019-20 and FY 2020-
21, proposing for recovery of the IGST refunds along with penalty amounting to Rs. 282.34 Crores for each tax
period. The impact will be limited to the final tax liability as may be ascertained along with interest and penalty
(if any). We are confident that our IGST refunds of above tax period are in order and the same will also be
dropped by GST department in due course. Previously also, similar notice was also issued for FY 2017-18 and
FY 201,8-19, which were dropped on the basis of information available on record with them and the same was
also informed to the stock exchange.

The above said Board Meeting commenced at02:00 P.M. and concluded at 04:30 P.M.

Please take the same on record

Thanking you,

t" I
For HEG {-}

r .,i

Secretary
A-73263

he g. investor@lnjbhilwara.com

Encl. as above
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A,
C HAR,TERED ACCO U NTANTS

Independent Auditor's Review Report on the Unaudited Standalone Financial Results of HEG Limited for the Quarter and
Half year ended 30ft September, 2025, Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 20t5, as amended.

Review Report to
The Board of Directors

HEG Limited

We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of HEG Limited ("the
Company"), for the quarter and half year ended 3Oth September 2025 ("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 "lnterim Financial Reporting" ("lnd AS 34"), prescribed under Section 133 ofthe
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.

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.

+. 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 ('lnd AS') specified under Section 133 of the
Companies Act, 20t3, 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
rvhich it is to be disr;lused, ur Lh.rL iL uuutairrs arry uralcr ial lulssLale[lcilL.

FOR SCV & CO. LLP
CHARTEREDACCOUNTANTS

FIRM REGISTMTION No. 5N 500089

1.

.1

(

SUNNY SINGH
(PARTNER)

MEMBERSHIP No: 516834
UDIN: 255168348MMNGX2577

Noida Office : 505, 5th Floor Tower B, World Trade Tower, C-1, Sector 16, Noida - 201301 T: +91-120-48144@
Other Offices : Ludhiana . Mumbai . Bengaluru

Place: Noida
Date: 10s November, 2025
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Year Ended

31-03-2025

Audited

2,L52.7L

t26.68

101.28

954.73

(s0.s7)

97.78
39.20

200.54
331.55

559.24

2,13r.57

147.82

L47.42

48.42

(1.s1)

101.31

(0.04)

0.01

5.25

5.2s

38.50

4,r20.93

30-09-2024

Unaudited

1,1.39.06

63.39

t,202.45

85.74

65.34

482.26

34.98

46.36
17.81
95.44

L74.20
265,65

85.74

16.69

4.38

u.67

0.90

(0.23)

38.60

3.3s

3.35

Half Year Ended

30-09-202s

Unaudited

1,309.63

154.65

47r.39

76.t3
55.92
t7.IO

106.74
189.98

29t.7L
t,208.97

255.31

255.31

37.41.

15.24

202.66

(1.37)

0.34

201.63

38.60

10.50

L0.50

30-09-2024

Unaudited

567.60

42.95

610.55

25L.LO

(10,2s)

22.63
9.34

47.94
89.8s

117.50

528.07

82.48

42.44

9.L2

LL.27

62.O9

0.90

(0.23)

62.76

38.60

3.22

3.22

30-06-2025

Unaudited

612.78

47.68

660.46

237.29

t7.30

27.58
8.18

53.02
97.42

I27.25
558.04

92.42

92.42

16.28

4.34

71.80

71.80

38.60

3.72

3.72

({ in Crores earnings per share)
Quarter Ended

30-09-202s

Unaudited

696.8s

106.97

803.82

234.rO

s8.83

28.34
8.92

53.72
92.56

t64.46

640.93

152.89

t62.a9

2I.I3
10.90

130.86

(1.37)

0.34

129.83

38.50

6.78

6.78

New *
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Particulars

Revenue from operations

Other income (refer note no.3)
lncome

Profit/(loss) before exceptional items and tax (ilt-tVl

I items

nges in inventories of finished goods and work-in-progress
Employee benefit expenses
Finance costs
Depreciation and amortisation expense
Power and fuel

Expenses

of materials consumed

note no. 3

Profit/(loss) before tax (V-Vl)

Tax expense

(1) Current tax (net of adjustment of earlier year tax)

(2) Deferred tax

Profit/(loss) for the period / (v[-vilt)
Other comprehensive income

A (i) ltems that will not be classified to profit or loss

- Remeasurement of employee defined benefit plan

(ii) Tax expense relating to items that will not be reclassified to profit or loss

B (i) ltems that will be reclassified to profit or loss

(ii) Tax relating to items that will be reclassified to profit or loss

income for theTotal

Paid -Up Equity Share Capital ( Face Value { 2/- per share)

Other equity (excluding revaluation reserves)

Earnings per share ({) (not annualised for the quarter/half year)

- Basic (t)
- Diluted (t)

HEG LIMITED
Corporate Towers, L, 1.13020DANOrSectorA-t2,faBhilwaOffice

Near Bhopal ), Distt. Raisen, Madhya Pradesh-462046Office
Phone :0120-4390300; Fax : 0120-427794L

lwara.comEmail:www.hegltd,comWebsite:123l$tMP1972P1C008290CIN:

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HAIF YEAR ENDED 3OTH SEPTEMBER, 2025

Sl. No.

vt
vil
vilt

xt
xil

v

lt

ilt

IV

lx

x

xilt

xtv



Year Ended

31-03-2025

Audited

2,ts2.71

2,L20.05

32.66

7t

19.22

(42.76l,

(2r.821

232.38

21_6.61

15.77

L47.82

t4
21.05

62

2.s0

118.52

186.28

30-09-2024

075.1,3

Unaudited

1,139.06

r,125.20
13.86

t2.68
26.43

(10.8s)

75.29

7.8r

70.46

4.83

85.74

19.78

1,425.75

76

3.26

1-23.77

16

Half Year Ended

30-09-2025

Unaudited

3.24

135.29

t,267.77

1,309.63

r,295.2r
].4.42

63

6.35

120.68
(s.80)

7

155.18

147.68

7.50

255.31

L6

2r.88
7r7.L7

2l

30-o9-2024
Unaudited

557.50

557.77

9.83

567.60

880.23

19.78

1,,42s.75

5,325.76

1,,O75.L3

3.26

!23.77

4.98

53.48
(s.7s)

39.1s

34.15

5.00

82.48

30-05-202s

Unaudited

6L2.7a

609.00

3.78

612.78

3.28

32.89
(4.78)

69.2t

67.65

1.56

92.42

2'J..'J.4

2.37

1'23.!9

76

Quarter Ended

30-09-2025

Unaudited

696.85

686.21

10.64

695.85

3.07

81.79
(s.02)

e2l

85.97

80.03

5.94

162.89

3,8s5.16

21.88

7L7.L7

L29.24

3.24

L35.29

77
New Dethi

STANDALONE SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES

{ in Crores

Particulars

revenue
Graphite

Power

Others

Total
Less: lnter sales

Revenue from

results
Graphite

Power

Others

Total
Add/(less):

lnterest income

Gain/(loss) on sale of investments(including gain/(loss) on its fair valuation)
Other unallocable income/(expenses) (on net basis)
Finance costs

Profit before tax

assets

Gra

Power

Unallocated / others
Total assets

liabilities
Gra

Power

othersUnallocated

Total liabilities

Sl. No.

c

D

A



As at
31-03-2025

Audited

1,886.98

20.87

6.25

5.48

1.11

0.49

886.48

0.97

52.19

104.56

13.93

344.8L

439.94

23.65

94.78

0.83

68.2s

138.60

1,254.64

As at
30-09-202s

Unaudited

1,807.L3

25.05

5.93

6.31

0.98
0.56

969.47

0.98

40.16

44.06

13.17

588.35

561,.44

26.66

95.55

o.47

r,38.41

r,I78.49

2,680.4t

New Deth

D STANDALONE STATEMEN- OF ASSETS AND LIABILITIES AS AT 3OTH SEPTEMBER, 2025

{ in Crores

UNAUDITE

Particulars

Non-current assets

a) Property, Plant and Equipment
b) Capital work-in-progress
c) Right of use Asset

d) lnvestment Property
e) Other lntangible assets

lntangible assets under development
Financial assets

(i) lnvestments
(ii) Loans

(iii) Other Financial Assets

h) lncome Tax Assets(Net)

i) Other non-current assets

otal Non Current Assets

Current assets
(a) lnventories
(b) Financial assets

(i) lnvestments
(ii) Trade receivables
(iii) Cash & Cash equivalents
(iv) Bank balances other than (iii) above
(v) Loans

(vi) Others Financial Assets
(c) Other current assets

otal Current Assets

Assets

A
(1)

(2)



As at
31-03-2025

Audited

38.60

120.93

4,159.53

0.80

5.29

94.L2

4.95

105.15

10.79

387.61

61.8s

17.03

4.30

L4.21

584.85

0.47

As at
30-09-202s

Unaudited

38.

287

109.01

4.97

t20.72

7.23

367.64

72.82

35.62

4.46

17.22

541.86

o.20

t47.O5

.77

5,594.21

Nbw

LlR4

t

C9

Particulars

Non Current Liabilities

EQUITY AND LIABILITIES

Equity
(a) Equity share capital
(b) Other equity
Total equity

LIABILITIES

Non-current liabilities
(a) Financial liabilities
(i) Lease Liabilities
(b) Provisions
(c ) Deferred tax liabilities (Net)
(d) Other non-current liabilities

(A) Total Outstanding dues of micro enterprises and small enterprises
(B) Total Outstanding dues of creditors other than micro enterprises and small enterprises
(iii) Other financial liabilities

(b) Other current liabilities

Current Liabilities
otal Liabilities
otal and Liabilities

Current liabilities
(a) Financial liabilities

(i) Borrowings
(ia) Lease Liabilities
(ii)Trade Payables

(c ) Provisions
(d) Current Tax Liabilities (Net)

(1)

(2)



Half Year Ended

30-09-2024
Unaudited

(0.54

28.91,

(r2.78]|

0.16
(3s.s0)

0.27
(r.8.68)

24.31
(37.s1)

(o.so)

L.11

0.69

11.10

123.66

85.74

95.44

L7.8I

5.1-8

(0.33)

(26.43],

(0.81)

(0.7s)

(12.68)

t02.37

Half Year Ended

30-09-2025

Unaudited

(26.40)

14.18

0.61

0.16

0.02

19.23

234.59

26.09

255.3

3.

(0.6s)

19.

106

9

17

(120.68)

(1.00)

(0.7s)

(4.s0)

66.51
(t1,6.44)

12.02
(1s.25)

0.27

260.68

R
New Delh

{ in CroresPARTICULARS

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before Tax

Adjustment for non operating and non cash transactions
Depreciation and amortisation expense
lnventory Write-down (net)

lnterest and other financial charges
Net(Profit)/Loss on property plant and equipment sold,/ discarded
Allowances for Expected Credit Losses

Liabilities / provisions written back
Unrealized (Gain)/Loss due to effect of exchange rate c-langes on assets and liabilities
Net Gain on salefair valuation of investments measured at fair value through profit or loss
Dividend income

Rent income

lnterest income

Adiustments for changes in working capital
(lncrease)/Decrease in operating assets
(lncrease)/Decrease in lnventories
(lncrease)/Decrease in Trade receivables
(lncrease)/Decrease in other non-current financial asse:s
(lncrease)/Decrease in other current financial assets
(lncrease)/Decrease in other non-current assets
(lncrease)/Decrease in other current assets
lncrease/(Decrease) in operating liabilities
lncrease/(Decrease) in Trade Payables

lncrease/(Decrease) in other current financial liabilities
lncrease/(Decrease) in non-current Provisions
Increase/(Decrease) in current Provisions
lncrease/(Decrease) in other non-current liabilities
lncrease/(Decrease) in other current liabilities
Cash flows from/(used in) operating activities
lncome tax paid (net of refund, if any)
Net Cash flows activities

BER,2025MPTESE3OTHENDEDYEARHALFTHEFORFLOWSCASHOFSTATEMENTSTANDALONEDDITEUNAU

A



0.47
(86.66)

347.34
(s6.24)
(10.01)

(41s.s0)

329.69

0.88

0.75

0.81

23.62

(106.3s)

(11.le)

(s8.43)

(14.s8)

(0.07)

(0.1s)

(86.28)

{1s9.97}
(58.77)

110.1"5

41.38

0.60
(2.41)

0.59

0.96
(40.00)

(42]-.90l.

255.73

0.33

0.7s

1.00

1.84

(32.e6)

123s.471

33.05
(1s.20)

(0.0s)

(0.23)

(35.77)

l22.2Ol
3.01

23.65

26.66

New Delhi
N

CASH FLOWS FROM INVESTING ACTIVITIES

Payment for purchase of property plant and equipmeng intangible assets (including capital work-in-
progress / intangible assets under development) (after adjustment of advances and creditors for capital
expenditure)
Proceeds from sale of property plant and equipments
lnvestment in fixed/term deposits not considered as cash and cash equivalents
Redemption/maturity of fixed/term deposits not consicered as cash and cash equivalents
Decrease/(lncrease) in other bank balances not considered as cash and cash equivalents
Payment for lnvestments in subsidiary
Payment for Purchase of lnvestments (other than subsidiary)
Proceeds from sale of lnvestments
Return of Capital from INVIT

Rent received

Dividend received

lnterest received

Net Cash flows from/(used in) investing activities (B)

CASH FLOWS FROM FINANCING ACTIVITIES

Proceed/(Repayment) of working capital borrowings (on net basis)
lnterest and other financial charges Paid

lnterest paid on lease liabilities
Principal Payment of lease liabilities
Dividend Paid on equity shares

Net Cash flows from/(used in) financing activities (C)

NET INCREASE(DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C)

Cash and cash equivalents at the beginning of the year
Cash and cash valents at the end of the

B

c

'1re:



Year Ended

31-03-202530-09-2024

20.37

Half Year Ended
30-09-202s

7l7.OS

30-09-2024

48.O7

30-05-2025

31.02

New Delhi

Ended
30-09-202s

86.03

Notes:

thof133sectionnderbedprescriasamended)(as2015Rules,rds)StandangAccounti(lndianConpaniesthewithaccordantnpreparedbeen
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ncial

les

fina
ru

lone
relevant

standa

withread
unaudited

2013

AuditorsStatutoryThe2025.November10thoneldhmeetingsrespectivetheirDirectorsofBoardbyapprovedaniCommitteeAuditbyreviewed
results.

beenhave
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concl

standalone
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unaudited
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above
have

mentionedasstruments'lncial'Finan109ASlndwithnceaccordatnlossorprofitthroughuevalfairatredmeasuinvestmentsongain/lossrketmatomarkofmpactetincludeExpensencome/Other
below:

Particulars

on fair value of investments measured in other income*Net at FWPL
Net on fair value of investments measured at FVTPL in other

The net profit lor the quarter ended 30th September 2025, 30th 2025, 30th Septemberune 2024, half year ended 30th Septem ber 2025 and 30th September 2024 includes 78.85 crores, 23.25 croreS, tcrores, { 102.10 crores and 7 .35 crores tn respect to rncrease tn fair value of lnvestment rn eqrity shares of Graftech lnternational Limited, USA.

Company") and Bhilwara Energy Limited ("Transferorcompany") and their respective sharehollers and creditors (',Scheme").
The proposed Scheme inter alia provides for:

shareholders of the Company in consideration thereof, and
(b) amalgamation of the Transferor Company with the Company and tssue of equity shares by the Company to the shareholders of the Transferor Company (except the Company itself)

Appointed Date for the Scheme rs 1st April, 2024.
n consideration thereof.

the company had filed the requisite application with the stock exchanges (viz. BSE limited and Nationat stock Exchange of lndia Limited) under Regulation 37 of the listing Regulations (,,Regulation

king into consideration the busi ness needs, the board of directors of the Transferor CompanT vide its resolution dated 10th March, 2025 has approved the execution of definitive
rssue of further shares to investors,

agreements n connection with

ln vtew of the aforesaid, the companies involved rn the Scheme have modified the Scheme brsi SEBI'S observation, after taking nto account, nter alia, the updated valuation
and fairness opinion issued by the

reports issued by the registereduer merchant banker on the modified scheme.
Company h as thereafter fi led fresh Regu lation 37 application with the stock exchanges tn relation to the modified Scheme. The Scheme is, inter alia, subject to recerpt of approval from the andlatory uthorities, including BSE Limited, Nationa Stock Exchange of ndia

statutory
Limited, jurisdidional National Company Law Tribu nal and the shareholders and creditors (as appl icable) of the Compa nt involved

the Scheme.

Pending receipt of final approvals, no adjustments have been made in the financial results for the quarter and half year ended 30th September, 2025

The figures of power segment relates to operations at Hydro Power Plant of the Company at Tawa Nagar which
requirement, starts operating in the 2nd quarter depending upon monsoon and continues in th-. 3rd quarter before

is seasonal in nature. The plant works intermittently during lst quarter based upon irrigation
tapering down in the last quarter.

1

2

3

4

5

For HEG Limited

Ravi Jhunjhunwala

Chairman, Managing Director & CEO

DtN:00060972

Noida(U.P)

10th November 2025

Place

Dated



SCV & Co. LLP B-41, Panchsheel Enclave, New Delhi-i10017
T: +91-1 1-41749444
E: delhi@scvindia.com . W: www.scvindia.comCHARTERED ACCOUNTANTS

Independent Auditor's Review Report on the Unaudited Consolidated Financial Results of HEG Limited for
the Quarter and Half year ended 30tt' Septemb er, 2025, 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 half year ended 30th September, 2025 ("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, 201,S, 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 (lnd AS 34) "lnterim Financial
Reporting", prescribed under Section 133 of the Companies Act,20'13, as amended, read with relevant
rules issued thereunder and other accounting principles generally accepted in India. 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 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 /CMDI/44/2019 dated
March 29,2079 issued by the SEBI under Regulation 33 (B) of the Listing Regulations to the extent
applicable.

4. The Statement includes the results of the following entities:

Noida Office :505, 5th FloorTower B, World Trade Tower, C-1, Sector 16, Noida - 201301 T: +g1-12e-4g1MOO
Other Offices : Ludhiana . Mumbai . Bengaluru

S.No Name of Company Relationship
1 HEG Limited Holding Company
2. HEG Graphite Limited Wholly owned Subsidiary
3. TACC Limited Wholly owned Subsidiary
4. Bhilwara Infotechnology Limited Wholly owned Subsidiary
5. Bhilwara Energy Limited Associate Company
6. Texnere India Associate Company of Bhilwara Infotechnology

Limited we.f. 1't June ,2025, prior to this date it was
a Wholly owned Subsidiary of Bhilwara
Infotechnology Limited



5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration ofthe review reports ofother 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 ('lnd AS') specified under Section L33 of the Companies
Act,2O13 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.

6. Matters reported in the Auditor's Review Report on Unaudited Consolidated Financial Results of
Bhilwara Enerry Limite4 an associate of the Holding Company

Emphasis of Matter

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

In SubsidiaryNfC Hydro Powerlimited (NHPL)

We draw attention to Note-6 to the accompanying statement (Note 7(a) of the Unaudited
Consolidated Financial Results), the project of NHPL is on hold for quite some time due to
suspension of environment clearance by Hon'ble National Green Tribunal and thereafter Wildlife
Institute of India (WII) in its report has mentioned that project could not be undertaken at the
project site. As the project is not doable anymore, NHPL has decided not to implement the project
and sought the refund of upf'ront premium of < 25.+Z crores from GoAP invoking the clauses of
MoA and presently the matter is under Arbitration with GoAP

In Subsidiary Chango Yangthang Hydro Power Limited (CYHPL)

We draw attention to Note-7 to the accompanying statement (Note 7(b) 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 { 37.89 crores would 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 matters stated
above.

Our conclusion on the Unaudited Consolidated Financial Results is not modified in respect of the
above matters.

7. Other Matters

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 assets of { 229.80 crores as at 30h September, 2025, total
revenue of t 1.66 crores and t 18.89 crores, Profit/(loss) after tax of ({ 0.82) crores and {
9.69 crores and total comprehensive income/(loss) of ({ 0.87) crores and { 9.66 crores for
the quarter and half year ended 30th September, 2025 respectively and net cash

l.

elhiNew
N



ll.

inflow/(outflow) of (< 24.33) crores for the half year ended 30th Septemberi 2025, 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
{7.25 crores and t 23.60 crores and total Comprehensive Income/(Loss) of t 7.19 crores and
< 23.46 crores for the quarter and half year ended 30th September, 2025 respectively, in
respect of two associates, which have not been reviewed by us. 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 Unaudited Consolidated Financial Results is not modified in respect of
above matters.

FORSCV&CO. LLP
CHARTEREDACCOUNTANTS

FIRM REGISTMTION No.

Place: Noida
Date: 10s November, 2025

SUNNY SINGH
(PARTNER)

MEMBERSHIP Nor 516834
UDIN: 25516834BMMNGY7550

New Delh
N(d



Year Ended

31-03-202s

Audited

2,1s9.59

r27.57

.26

954.73
(s0.e7)

103.67

39.20
200.59
331.57
s65.48

t42.49

t42.89

1-7.48

160.37

44.26

115.05

(0.3s)

0.01

1t4.67

38.60

4,475.L7

5.95

s.96

30-09-2024

Unaudited

1,139.06

63.39

482.26

34.98

46.64

L7.8t
95.44

t74.20
265.58

L,7t7.OL

85.44

85.44

40.96

t26.40

16.69

4.38

105.33

(0.0s)

0.90

(0.23)

105.95

38.50

s.46

5.46

Half Year Ended

30-09-2025

Unaudited

1,315.1s

r79.2L

47L.39

76.r3

59.97
L7.tO

106.80
190.02

294.86

279.O9

279.O9

23.60

302.59

38.41

16.L2

248.16

0.3s

(1

(0.

246.96

38.60

12.86

12.86

30-o9-2024

Unaudited

567.60

42.95

610.55

251.10

22.82

9.34
47.94
89.85

rL7.5L

528.27

42.28

82.2a

20.39

102.67

9.\2

tl.27
82.28

0.90

(0.23)

82.92

38.50

4.26

4.26

30-05-202s

Unaudited

615.93

66.92

683.85

237.29

17.30

31.07
8.18

s3.05
97.44

L28.40

572.73

Llt.t2

LtL.t2

15.34

t27.46

17.18

5.45

104.83

(0.08)

0.03

(0.01)

to4.77

38.60

5.43

5.43

,com Email:

in Crores except earnings per share)
Quarter Ended

30-09-202s

Unaudited

699.22

trz.29
811.51

234.r0
s8.83

28.90
8.92

53.75

92.58
166.46

543.54

167.97

167.97

7.26

175.21

2t.23

70.67

143.33

(0.05)

(1.441.

0.35

t42.19

38.60

7.43

7.43

Particulars

Revenue from operations

income (refer note no.4)
I lncome

in inventories of finished goods and work-in- progress

Finance cost
Depreciation and amortisation expense
Power and fuel

of materials consumed

refer note no.Other

benefits expense

Total

Profit/(loss) before exceptional items and tax (ilFtV)

nal ltems

associates (V-Vllbefore tax & share of
Share of profit/ (lossl of associates

before tax (v[+viltl
Tax expense

(L) Current tax (net of adjustment of earlier year tax)

(2) Deferred tax

for the period/yeal

Other comprehensive income

A (i) ltems that will not be classified to profi: or loss

- Remeasurement of employee defined kenefit plan

(ii) Tax expense relating to items that will not be reclassified to profit or loss

B (i) ltems that will be reclassified to profit cr loss

(ii) Tax relating to items that will be reclassified to profit or loss

C Share of other comprehensive income of Essociates (net of tax)

Total comprehensive income for the period/year (Xl+Xll)

Paid -up equity share capital (face value { 2/- per share}

Other equity (excluding revaluation reseruesf

Earnings per share (tl (not annualised tor the quarter / half year)
- Basic (tl
- Diluted

HEG LIMITED
Towers, .L, 201301.DANOrSectorA-12,BhilwaraOffice

), Distt. Raisen, Pradesh-462046.(Near

Phone : 0120-tt390300; Fax : O120-4277841
WebsiteCIN:

UtTS 202sER,BSEPTEM3OTHENDYEARHALFANDRqUARTETHEFORRE5NANCIATFICONSOLIDATEDDITEDNAUUOFSTATEMENT

Sl. No.

x

v

vt
vI
vil
tx

I

il
ilt

tv

xt

xil

xilt

xlv
XV

xvt

LI

New th



Year Ended

31-03-202s

Audited

2,120.05

32.66

6.98

2,159.59

2,159.69

2.50

126.63

216.6L

15.77

(1.761

230.62

L9.77

(46.s3)
(21,.77)

142.89

17.48

160.37

t.r4
21.05

765.97

16

.26

1,194.39

30-09-2024

Unaudited

1,139.06

1.,r25.20

13.86

1,139.05

70.46

4.83

(0.2e)

75.00

12.68

26.43
(10.86)

17.8

85.44
40.96

L26.40

19.18

75r.I8
1.19

13

3.26

127.73

t2

Half Year Ended

30-09-202s

Unaudited

!,295.21,

1_4.42

6.52

1,316.15

16.15

I47.68
7.50

5.94
L6L.L2

6.84
1,25.79

2.44
7

279.O9

23.60

302.69

3,85s.16
21.88

.46

r29.24
3.24

142.98
L,275.46

30-o9-2024

Unaudited

567.60

557.77

9.83

567.50

34.1,5

5.00

(0.1e)

38.96

4.98
53.48
(s.80)

82.28

20.39

to2.67

19.78

757.L8

5,651.19

13

3.26
I27.73

30-05-202s

Unaudited

609.00

3.78

4.15

616.93

515.93

67.65

1.56

6.02

7s.23

3.53

39.15

1.39

LLL.L2

16.34

L27.46

3,8s3.90
2L.14

29

1,056.20

2.37
144.23

1,205.80

Quarter Ended

30-09-2025

Unaudited

686.2r
10.64

2.37

699.22

699.22

80.03

5.94
(0.08)

8s.89

3.31

86.64

1.05

L67.97

7.26

175.23

L6

21.88

064.42

5,941.46

129.24

3.24

142.98

New h
u,

*

&

CONSOLIDATED SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES

{ in Crores

Particulars

revenue

Power

Others

Total
Less: lnter sa les

raphite

Revenue from

results
Graphite
Power

Others
Total

Add/(less):

lnterest income
Gain/(loss) on sale of investments(including gain/(lossi on its fair valuation)
Other unallocable income/(expenses) (on net basis)

Finance cost

of associatesbefore tax & share of
of associatesShare of

Profit before tax

assets

hiteGra

Power

U nallocated others
Total assets

liabilities
Gra

Power

Unallocated / others
Total liabilities

Sl. No.

A

B

c

D



As at
31-03-2025

Audited

7,892.20

70.89

37.49

6.48

0.93

1.19

0.49

589.27

477.89

0.97

53.29

10s.39

75.r2
191.50

393.07

444.70

50.76

96.28

0.83

68.8s
147.43

t,254.64

.56

As at
30-09-202s
Unaudited

1,813.38

116.89

36.96

6.31

0.93

1.10

0.s6

626.50

460.88

0.98

48.55

44.06

14.05

171.15

770.3t

639.98

562.4t
29.44

96.88

0.47

93.3s
169.29

I,778.49

5,94L.46

{ in Crores

UNAUDITED CONSOTIDATED STATEMENT OF UAB|LtTtES AS AT 30TH SEPTEMBER, 2025ASSETS AND

Particulars

ASSETS

Non-current assets
a) Property, Plant and Equipment
b) Capital work-in-progress

d)

e)

Right-of-use-Asset

lnvestment Property
Goodwill on consolidation
Other lntangible assets
lntangible assets under development
Financial assets

(i) lnvestments in associates accounted for using the equity method
(ii) Other lnvestments
(iii) Loans

(iv) Other Financial Assets

lncome Tax Assets(Net)

Other non-current assets

8)
h)

i)

Total Non Current Assets

Current assets
(a) lnventories

{b) Financial assets

(i) lnvestments
(ii) Trade receivables
(iii) Cash & Cash equivalents
(iv) Bank balances other than (iii) above
(v) Loans

(vi) Others Financial Assets
(c) Other current assets

Current Assets

Assets



N

New

As at
31-03-2025

Audited

38.50

T7

77

2.23

5.80

94.93

4.95

108.91

11.09

388.20

63.95

17.99

4.59

14.2t

584.85

0.s9

1,085.49

194.39

As at
30-09-2025
Unaudited

38.60

40

2.27

6.69

110.66

4.97

L24.59

7.58

368.06

74.80

3s.68
4.5I

18.06

641.86

0.32

150.87

L,275.46
94L.46

Particulars

Equrw AND uABtuTtEs
Equity
(a) Equity share capital
(b) Other equity

lequity

TIABILITIES

Non-current liabilities
(a) Financial liabilities

(i) Lease Liabilities
(b) Provisions
(c ) Deferred tax liabilities (Net)
(d) Other non-current liabilities

Non Current Liabilities

Current liabilities
(a) Financial liabilities

(i) Borrowings
(ia) Lease Liabilities
(ii)Trade Payables

(A) Total Outstanding dues of micro enterprises and small enterprises
(B) Total outstanding dues of creditors other than micro enterprises and small enterprises

(iii) Other financial liabilities
(b) Other current liabilities
(c ) Provisions
(d) Current Tax Liabilities (Net)

Total Current Liabilities
Total Liabilities
Total and Liabilities



UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOIA'S FOR THE HALF YEAR ENDED 3OTH SEPTEMBER, 2025

Half Year Ended

3010s12024

Unaudited

95.44

17.81,

(0.04)

726.40

40.96

85.44

5.18
(0.33)
(0.64)

(26.43)

(0.81)

(0.7s)

(12.68)

28.9r
(r2.78)

0.r_6

(36.77l,

(0.40)

(20.04)

24.60
(37.60)

(0.7s)

1..I7

0.69

10.91"

720.27
(2r.281

98.93

Half Year Ended

3010912025

Unaudited

LI

ID

a

*

302.69

23.60

279.O9

(72s

1,06.79

9.63

17.00

L.81
(72.Lel'

(6.33)

3.23
(0.6s)

19.14

(0.ee)

(1.33)

(0.7s)
(s.40)

56.51
(7!2

11.99
(21.10)

7.46
(20.66)

24L.a3

(26.62l,

14.06

0.5L

0.16

0.02

18.33

2t5.96
25.87

{ in CroresPARTICULARS

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before Tax

Share of profit/(loss) of Associate
Profit/(Loss) before Tax & Share of profit/(Loss)of Associates
Adjustment for non operating and non cash transactions
Depreciation and amortisation expense
lnventory Write-down (net)
lnterest and other financial charges
Net(Profit)/Loss on property plant and equipment sold / discarded
Gain on reduction of lnterest in Associates
Gain on Business Transfer
Allowances for Expected Credit Losses

Liabilities / provisions written back
Unrealized (Gain)/Loss due to effect of exchange rate changes on assets and liabilities
Net Gain on salefair valuation of investments measured at fair value through profit or loss
Provision for Employee Benefits
Dividend income

Rent income

lnterest income
Adjustments for changes in working capital
(lncrease)/Decrease in operatint assets
(l ncrease)/Decrease in I nventories
(lncrease)/Decrease in Trade receivables
(lncrease)/Decrease in other non-current financial assets
(lncrease)/Decrease in other current financial assets
(lncrease)/Decrease in other non-current assets
(lncrease)/Decrease in other current assets

lncrease/(Decrease) in operating liabilities
lncrease/(Decrease) in Trade Payables

lncrease/(Decrease) in other current financial liabilities
I ncrease/(Decrease) in non-current Provisions
lncrease/(Decrease) in current Provisions
lncrease/(Decrease) in other non-current liabilitles
lncrease/(Decrease) in other current liabilities
Cash flows from/(used in) operating activities
lncome tax paid (net of refund, if any)
Net Cash flows o activities

N

New



0.47
(86.66)

347.34

(e6.241

(41s.s0)

329.69

0.88

0.75

0.81,

23.62

(728.37l.

(23.201

(s8.43)

(14.e8)

(0.07)

(0.1e)

(86.28)

(1ss.ss)
(84.221

137.05

52.83

6.20
(s.40)

0.59

0.96

(424.r1-)

2s5.73
0.33

0.75

1.32

2.37

(7s.77)

(24O.s71

33.05
(ls.20)
(0.0s)

0.02
(0.23)

(3s.77)

(22.L81

l2L.t2l
50.76

29.44
*

ILIM

CASH FIOWS FROM INVESTING ACTIVITIES

Payment for purchase of property plant and equipment, intangible assets (including capital worft-
in-progress / intangible assets under development) (after adjustment of advances and creditors
for capital expenditure)
Proceeds from sale of property plant and equipments/business transfer
lnvestment in fixed/term deposits not considered as cash and cash equivalents
Redemption/maturity of fixed/term deposits not considered as cash and cash equivalents
Decrease/(lncrease) in other bank balances not considered as cash and cash equivalents
Payment for Purchase of lnvestments (other than subsidiary)
Proceeds from sale of lnvestments
Return of Capital from INVIT

Rent received

Dividend received

lnterest received

Net Cash flows from/(used in) investing activities (B)

CASH FLOWS FROM FINANCING ACTIVITIES

Proceed/(repayment) of working capital borrowings (on net basis)
lnterest and other financial charges Paid
lnterest paid on lease liabilities
lnter Corporate Loan (given) / Received
Principal Payment of lease liabilities
Dividend Paid on equity shares

Net Cash flows from/(used in) financint activities (C)

NET INCREASE(DECREASE) tN CASH AND CASH EqU|VATE\ITS (A+B+c)
Cash and cash equivalents at the beginning ofthe year
Cash and cash at the end of the

New
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Year Ended

31-03-2025

(63.s3)

30-09-2024

20.37

Half Year Ended
30-09-2025

t23.34

30-09-2024

44.O7

30-06-202s

37.t3

Ended
30-09-2025

86.21

Associate- Texnere lndia Private Limited (Associate Company of Wholly owned Subsidiary - Bhilwara lnfotechnology Limitedt.

Companies Act, 2013 read with relevant rules issued there under,

November, 2025. The Statutory Auditors have expressed an unmodified conclusion on the aforesaid results.

mentioned below:

Notes:

Particubrs

Net gain/(loss) on fair value of investments measurcd at FVTPL recognized in other income*

Net (loss)/Gain on fair value of investments measured at FWPL recognized in other expenses **

* The net profit for the quarter ended 30th Se pten$er 2025, 30th June 2025, 30th Septemre 2024, half year ended 30th Septem ber 202s nd 30th Septem ber 2024 includes { 78.85 crores, { 23.2543.95 crores, t LOz.LO crores and { 7.35 crores tn respect to rncrease fai value of
crores,

n nvesunent n equity shares of G raftech lnternational Limited, USA.* '* The net profit for the year ended 3 lst March 2025 ts after adjusting { 80.15 crores rn re9pect to decrease tn fair value of investments rn eq ity shares of G raftech International Iimited, USA.

Limited ("Resulting Company") and Bhilwara Energy Limited ("Transferorcompany") and their respective shareholders and creditors (,,scheme,,).
The proposed Scheme inter alia provides for:

shareholders of the Company in consideration thereof, and
b) amalgamation of the Transferor Company with the Com pany and tssue of equity shares by the Company to the shareholders of the Transferor €om except the Com itself)

The Appointed Date for the Scheme ts April,
pany pany tn considerationlst 2024.

the Company had fi led the requisite application with the stock excha nges (viz. BSE Limited and National Stock Exchange of lndia Limited) under Regulation of the("Regulation 37 Application").
37 listing Regulations

into consideration the business needs, the bcard of directors of the Tra nsferor Company vide its resolution dated 10th March, 2025 has approved the execution of defin
connection with the lssue of further shares

itive agreements tn
to investors,

registered valuer and fairness opinion issued by the merchant banker on the modified scheme.

Companies involved in the Scheme,
Pending receipt of final approvals, no adjustments have been made in the financial results for the quarter and half year ended 30th September, 2025.
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Matter' paragraph are being reproduced hereunder:

indicated the name of arbitrator' Simultaneously, efforts were initiated to settle the issue by mutual negotiations.

matter is under litigation with GoAp.

{Bhilwara Energy limited (BEt)] and charged to the statement of profit & loss (shown under exceptional items) during the year except the upfront premium paid.

refunded by the Directorate of Energy, Government of Himachal Pradesh on surrender of tre project due to the events beyond the control of cyHpL.
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For HEG Limited

(
<-4aviJhunjhunwala

Chairman, Managing Director & CEO

DIN:00050972

Noida(U.P)

10th November 2025

Place

Dated
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LNJ Bhilwara Group Company
PROUD TO BE INDIAN

PRIVILEGED TO BE GLOBAL

B. Statement on Deviation of Variation for proceeds of Public Issue, Rights Issue, Preferential Issue,

Qualified Institutional Placement, etc. - Not Applicable.

C. Format for disclosing outstanding default on loans and debt securities- No default during the quarter
ended September 30, 2025.

D. Format for disclosure of Related Party Transaction (applicable only for half yearly filings, i.e. 2nd and
4th quarter) - It will be filed with Integrated Filing (Financials) in XBRL mode.

E. Statement on Impact of Audit Qualifications (For Audit Report with modified opinion) submitted
along-with annual audited financial results (Standalone and Consolidated separately) (applicable only
for Annual Filing i.e. 4th quarter) - Not Applicable for the quarter ended September 30,2025.

For HEG Limited

--J.-
(Ravi fhunjhunwala)
Chairman, Managing Director & CEO

HEG LIMITED

Gorporate Oflice :

Bhilwara Towers, A-12, Sector-1
Noida - 201 301 (NGR-Delhi), lndia

Tel.: +91 -1 204390300 (EPABX)

Fax: +91-1204277841

GSTN No.: 09AMCH61 84K226
Website: www.lnjbhilwara.com

Regd. Office:
Mandideep (Near Bhopal) Disft. Raisen - 462046
(Madhya Pradesh), lndia
Tel.: +91-7480405500, 233524 to 233527

Fax: +91-7480-233522

GSTN No.: 23AMCH6184K1ZH
Website : www.hegltd.com

E-mail: heg.investor@lnjbhilwara.com

Corporate ldentification No.: 123109MP1972P1C008290

tso r400r
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Annexure-2

S. No. Particulars Description
a Name(s) of parties with whom the

agreement is entered
HEG Limited (Holding Company/Subscriber) and
TACC Liinited, (Whollv Owned Subsidiary/Issuer)

b. Purpose of entering into the agreement Debenture Subscription Agreement for subscribing
to Unsecured Unlisted Optionally Convertible
Debentures ("OCDs") of TACC Limited up to an
aggregate amount of INR 633,00,00,000 (Indian
Rupees Six Hundred Thirty Three Crores Only), in
one or more tranche(s).

The proceeds from the proposed issuance of OCDs
will be utilized by the Issuer for its research and
development business expansiory capital
expenditure, working capital requirements, and
other general corporate/ business purposes.

c. Size of agreement Up to an aggregate amount of INR 633,00,00,000
(Indian Rupees Six Hundred Thirty Three Crores
Only) in one or more tranche(s).

d. Shareholding, rt any, in the entity with
whom the agreement is executed

HEG Limited holds '1.00% of the entire paid-up
equify share capital of TACC Limited.

e Significant terms of the agreement (in
brief) special rights like right to appoint
directors, first right to share subscription
in case of issuance of shares, right to
restrict any change in capital structure
etc.

i. Conversion into equity: At the sole discretion of
HEG Limited, the OCDs will be optionally
convertible either in part or full into equity
shares of TACC Limited at any time prior to the
Redemption Date. The conversion price will be
calculated at a fall" value determined by the
registered valuer.

ii. Coupon Rate; 0.01% per annum or such other
rate as may be mutually determined by both the
parties in writing; payable annually from the
date of allotment of each tranche.

iii. In case HEG Limited does not exercise its
discretion for conversion of the OCDs into
equity shares prior to the Redemption Date,
such OCDs may be redeemed by TACC Limited
on the Redemption Date at a premium of 12.5o/o

per annum compounded annually or at such
other price as may be mutually determined by
the parties in writing.

iv. For the purpose of the above terms, the
redemption date of each tranche of the OCD's to
be issued by TACC Limited to HEG Limited
will be March 3'1.,2036 or such other earlier or
later date as be determined the



in writing ("Redemption Date") unless the
OCDs are converted into equity shares of TACC
Limited prior to the Redemption Date.

v. Any redemption before the Redemption Date,
will be at discretion of TACC Limited and will
be done only in limited circumstances, if
mutually agreed between the parties.

vi. The OCDs will be unlisted and unsecured and
will not carry any charge or security over any
assets of TACC Limited.

f Whether, the said parties are related to
promoter/promoter group/ group
companies in any manner. If yes, nafure
of relationship

Yes,1.00% of the entire paid-up equity share capital
of TACC Limited is owned and held by HEG
Limited. Hence TACC Limited is a wholly owned
subsidiary of HEG Limited.

o
b' Whether the transaction would fall

within related part5r transactions? If yes,
whether the same is done at "arm's
length"

Yes, the transaction is a related party transaction
and is being entered into on an "arm's length"
basis the fair value determined by the registered
valuer appointed bv TACC Limited.

h. In case of issuance of shares to the parties,
details of issue price, class of shares
issued

Not Applicable ("NA"), since HEG Limited will
subscribe to the OCDs of TACC Limited.

l. In case of loan agreements, details of
lender/borrower, nafure of the loan, total
amount of loan granted/taken, total
amount outstanding, date of execution of
the loan agreement/sanction letter,
details of the security provided to the
lenders / by the borrowers for such loan
or in case outstanding loans lent to a
party or borrowed from a part5r become
material on a cumulative basis

NA

j Any other disclosures related to such
agreements, viz., details of nominee on
the board of directors of the listed entity,
potential con{lict of interest arising out of
such agreements, etc.

NA

k. In case of termination or amendment of
agreement, listed entity shall disclosc
additional details to the stock
exchange(s):
i. name of parties to the agreemen!
ii. nature of the agreemen!
iii. date of execution of the agreemenf
iv. details of amendment and impact
thereof or reasons of termination and
impact thereof.

NA

L



Annexure-3
S. No. Particulars Description
a. Reason for change viz. appointment, +e-

aea*-e+-e*e+w+e

Appointment

b. Date of appointment/re-
appei
& term of appointment/re-
aeeeinfmen+;

Appointment of Shri Puneet Anand, as President
and Group Chief Strategy Officer of the Company
w.e.f. December 1, 2025.

Shri Puneet Anand will also be a Key Managerial
Personnel of the Company.

c Brief profile (in case of appointment); Shri Puneet Anand holds a Bachelor of Commerce
(Honours) degree from the University of Delhi. He
is a qualified Chartered Accountant, member of
The Institute of Chartered Accountant of India. He
holds Certificate in Family Business Advising
(CFBA) from the Family Firm Institute (USA).

He brings 17+ years in strategy, transactions, tax,
and family-owned enterprises having its expertise
in as under:

o Inorganic growth: M&A, IVs, carve-
outs/ demergers, post-deal integration

r Internationaltax planning; inbound/outbound
structuring

. Capital actions: fund-raise, rights issues, pre-
IPO structuring

o Family enterprise governance: succession,
estate/wealth planning, family office setup
and on professionalising single/ multi-business
groups

. Strategy-to-execution leadership across multi-
business portfolios

Within the LNJ Bhilwara Group ecosystem, he has
led enterprise-wide strategy, capital raising, and
portfolto redeslgn-spannlng equlty capital
raising, demerger initiatives to unlock shareholder
value, equity capital-markets actions, strategic
investments/acquisitions, and international
collaborations-while also overseeing treasury,
investment policy, and prudent surplus
deployment.

He has written various articles relating to different
of famil businesses and succession

I



planning, and M&A (tax and regulatory). He is an
active speaker in various forums, covering diverse
topics in the M&A field, and family-owned
businesses.

d. Disclosure of relationships between
directors (in case of appointment of a
director).

NA


