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May 19,2025

Sub: Outcome of Board Meeting held on May19,2025

Dear Sirs,

In reference to intimation of Board Meeting dated April 24,2025 and pursuant to Regulation 30 &
33 read with Schedule III of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations,2015 ("Listing Regulations"), the Board of Directors have inter-alia approved and
taken on record the following at its meeting held today i.e. May 19,2025:

1. Financial Results

Audited Financial Results (Standalone and Consolidated) for the quarter and financial year
ended March 3L, 2025, the Statement of Cash Flows (Standalone and Consolidated) and
Statement of Assets and Liabilities (Standalone and Consolidated) as at March 31, 2025
alongwith Auditors Report (Standalone and Consolidated) thereon and Declaration in respect
of Audit report (Standalone & Consolidated) with unmodified opinion under Regulation
33(3)(d) of the Listing Regulations are enclosed herewith as Annexute -1.

2. Dividend

The Board of Directors have reconunended a Final Dividend on Equity Shares at the rate of Rs.

1,.80/ - per Equity Share of the face value of Rs. 2f - each, for the financial year 2024-25 subject to
the approval of the Shareholders at the ensuing Annual General Meeting (AGM) of the
Company. The dividend will be paid/ dispatched within 30 days from the date of the Annual
General Meeting.

3. Continuation of Smt. Vinita Singhania (DIN: 00042983), as Non-Executive Non-Independent
Director of the Company who will be attaining the age of 75 years on March 12,2027 in FY
2026-27.

Upon the recommendation of Nomination and Remuneration Comrnittee and subject to
approval of the Shareholders through Special Resolution pursuant to Regulation 17(1.{) of the
SEBI (LODR) Regulations,2015, the Board of Directors have approved the continuation of Smt.
Vinita Singhania (DIN: 00042983), as Non-Executive Non-Indep endent Director of the
Company who will be attaining the age of 75 years on March 12, 2027 in FY 2026-27
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Smt. Vinita Singhania is not debarred from holding the office of Director pursuant to any SEBI
order or any other such authority.

Smt. Vinita Singhania is not related to any other Director and Key Managerial Personnel of the
Company.

4. Appointment of Secretarial Auditor

The Board upon the recommendation of Audit Committee, considered and approved the
appointment of M/s. GSK & Associates, a firm of Practising Company Secretaries (Firm
Registration No. P2014UP036000), as the Secretarial Auditor of the Company, for a term of five
(5) consecutive years commencing from the financial year 2025-26 till the financial year 2029-30,
subject to approval of the shareholders of the Company at the ensuing Annual General Meeting.

Requisite details under Regulation 30 read with Schedule III of the SEBI Listing Regulations is
provided in Annexure-2.

5. Appointment of Cost Auditor

The Board upon the recommendation of Audit Committee, considered and approved the re-
appointment of M/ s. N. D. Birla & Co., Cost Accountants as Cost Auditor of the Company for
the Financial Year 2025-26.

Requisite details under Regulation 30 read with Schedule III of the SEBI Listing Regulations is
provided in Annexure-2.

6. Appointment of Internal Auditor

The Board upon the recommendation of Audit Committee, considered and approved the
re-appointment of M/ 

". 
S.L. Chhajed & Co. LLP, as Internal Auditor of the Company for the

Financial Y ear 2025-26.

Requisite details under Regulation 30 read with Schedule III of the SEBI Listing Regulations is
provided in Annexure-2.

7. Appointment of Tax Auditor

The Board upon the recommendation of Audit Committee, considered and approved the
re-appointment of M/ s.SCV & Co. LLP, Chartered Accountants, as Tax Auditor of the
Company for the Financial Year 2024-25.

Requisite details under Regulation 30 read with Schedule III of the SEBI Listing Regulations is
provided in Annexure-2.
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The Company will inform the date of AGM & other ancillary information in due course

The Board Meeting conunenced at 1:30 P.M. and concluded at 5.30 P.M. This is for your
information and record.

The aforesaid information is also available on the website of the Company i.e www.hegltd.com

Thanking You,

Yours faithfully,
For HEG Limited

Chaudhary)
Secretary

M.No. A-1.3263
heg. investor@lrrjbhilwara. com

Encl. as above
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Independent Audito/s Report

To
The Board of Directors of HEG Limited

Report on tlte audit of the Standalone Annual Financial Results

Opinion

We have audited the accompanying Standalone Annual Financial Results for the quarter and year ended 31.t
March 2025 of HEG Limited (hereinafter referred to as "the Company"), attached herewith, being submitted
by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations,2075, as amended (hereinafter referred to as "the Listing Regulations").

In our opinion and to the best ofour information and according to the explanations given to us, the aforesaid
Standalone Annual Financial Results:

i. is presented in accordance with the requirements of Regulation 33 of the Listing Regulations: and

gives a true and fair view in conformity with the recognition and measurement Principles laid down
in the applicable Indian Accounting Standards and other accounting principles generally accepted in
India, of the net profit and other comprehensive income and other financial information of the
Company for the quarter and year ended 31't March 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)
of the Companies Act, 2013 (hereinafter referred to as "the Act"). Our responsibilities under those Standards
are further described in the 'Auditor's Responsibilities for the Audit of the Standalone Annual Financial
Results' 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 together with the ethical requirements that are

relevant to our audit under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion.

Management's and Board of Directors' 'Responsibilities fortle Standalone Annual Financial Results

The Standalone Annual Financial Results has been prepared on the basis ofthe Standalone Annual Financial
Statements. The Management and Board of Directors of the Company are responsible for the preparation and
presentation of the Standalone Annual Financial Results that gives a true and fair view of the net profit and

other comprehensive income and other financial information of the Company in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards prescribed under
Section 133 ofthe Act read with relevant rules issued thereunder and other accounting principles generally
ccepted in India and in compliance with Regulation 33 of the Listing Regulations. This responsibility also

maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding ofthe assets ofthe Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are

Noida Office :505,51h FloorTower B, World Trade Tower, C-l, Sector 16, Noida - 201301 T: +91-120-48144@
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reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Standalone Annual Financial Results that give a
true and fair view and are free from material misstatement, whether due to f,raud or error.

In preparing the Standalone Annual Financial Results, the Management and Board of Directors are
responsible for assessing the Company's ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

The Board ofDirectors are also responsible for overseeing the Company's financial reporting process

Auditorrs Responsibilities for the Audit of the Standalone Annual Financial Results

Our objective is to obtain reasonable assurance about whether the Standalone Annual Financial Results as a

whole is free from material misstatement whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when 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 the Standalone
Annual Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

Identifu and assess the risks of material misstatement of the Standalone Annual Financial Results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is eufficiont and appropriato to providc a basis for our opinion. Thc rigk 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.

a

a

a

a

Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) ofthe Act, we are also
responsible for expressing our opinion through a separate report on the complete set of Standalone
Financial Statements on whether the company has adequate internal financial controls with
reference to Standalone Financial Statements in place and the operating effectiveness of such
controls.

Evaluate the approprlateness of accountirtg policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

Conclude on the appropriateness of the Management and Board of Directors'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 Standalone
Annual Financial Results or, if such disclosures are inadequate, to modiff our opinion. Our
conclusions are based on the audit evidence obtained up to the date ofour auditor's reporl However,
future events or conditions may cause the Company to cease to continue as a going concern.



Evaluate the overall presentation, structure and content ofthe Standalone Annual Financial Results,
including the disclosures, and whether the Standalone Annual Financial Results represents the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
standalone annual financial results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to
evaluate the effect of any identified misstatements in the standalone annual financial results.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identiff 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.

OtherMatter

The Standalone Annual Financial Results include the financial results for the quarter ended 31't March,2025
being the balancing figure between the audited figures in respect of the full financial year ended 31"t March,
2O25 and the published unaudited year-to-date figures up to the third quarter of the current financial year,

which were subject to limited review by us, as required under the Listing Regulations. Our opinion on the
Standalone Annual Financial Results is not modified in respect of this matter.

FOR SCV & CO. LLP

CHARTERED ACCOUNTANTS

FIRM REGISTMTION 5N

PLACE: NOIDA

DATE: 19rH MAY, 2025
SINGH

PARTNER

MEMBERSHIP NO.516834
ICAI UDIN:Z55168348MMNCV6307
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STATEMENT OF AUDITED STANDALONE FINANCIAT RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025

({ in Crores except earnings per share)
Year Ended

3t-o3-2024

Audited

2,394.90

L41.67

2,536.57

1,093.00

58.39

94.80
35.74

t74.65
310.08
454.67

2,221.33

3t5.24

3t5.24

74.58

9.r2

231.54

o.47

(0.12)

231.89

38.60

4,106.48

12.00

r-2.00

31-03-202s

Audited

2,152.7t

126.68

2,279.39

954.73

(s0.e7)

97.18
39.20

200.54
331.5s

559.24

2,t3t.57

L47.82

t47.82

48.42

(1.s1)

101.31

(0.04)

o.o1

101.28

38.60

4,L20.93

5.25

5.25

quarter Ended

?t-o3-2024

Audited

s46.90

64.31

6tt.2t

234.78

57.83

25.19
8.63

50.44
73.46

Lr2.27
s62.60

48.61

48.61

t5.o7

(1.61)

35.15

0.48

(0.12)

3s.52

38.60

1.82

L.82

3I-12-2024

Unaudited

477.07

Lt3.23

590.30

228.94

(s0.66)

23.43
9.38

50.5s
79.10

115.88

456.62

133.68

133.68

10.85

24.5L

98.32

98.32

38.60

5.09

s.09

31-03-2025

Audited

535.s8

43.63

580.21

243.53

(3s.2e)

27.39
t2.ot
54.55
78.35

27L.27

651.81

(71.50)

(71.60)

20.88

(30.80)

(61.58)

(0.e4)

o.24

(62.38)

38.60

(3.20)

(3.20)

Particulars

Revenue from operations

Other income (refer note no.4)
Total lncome (l+ll)

Expenses

Cost of materials consumed

Changes in inventories of finished goods and work-in-progress
Employee benefit expenses
Finance costs
Depreciation and amortisation expense
Power and fuel
Other expenses (refer note no. 4)

Total expenses (lV)

Profit/(loss) before exceptional items and tax (ltl-tV)

Exceptional items

Profit/(lossl before tax (V-Vl)

Tax expense

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

(2) Deferred tax

Profit/(loss) for the period / year (VlFVlll)

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

Total other comprehensive income for the period / year (lX+X)

Paid -Up Equity Share Capital ( Face Value t 2/- per share) (refer note 7)

Other equity (excluding revaluation reserves)

Earnings per share ({} (not annualised for the quarter) (refer note 7)

- Basic ({)
- Diluted (t)

Sl. No.

I

il
ilt

tv

v

VI

vil
vilt

tx

x

xt
xil
xilt

xtv

New



3t-o3-2024
Audited

2,394.90

2,367.07

33.83

43.20

8.r4
(31.7s)

(3s.74)

331.39

3L7.76

L3.63

315.24

3

22.29

528.77

5,415.85

1,L49.26

2.64

119.88

27t.78

Year Ended

31-03-2025

Audited

2,L52.71

2,r20.o5
32.66

2,t52.7t

19.22
(42.76',)

(27.82l,

232.38

216.61]

L5.77

L47.82

3,861.14

21.0s

t,463.62
1

.26

2.50

11.8.52

1,t86.28

3L-O3-2024

Audited

545.90

538.37

8.53

545.90

48.6L

3,865.80

22.29

528.77

5.86

'J.,149.26

2.64

L19.88

L,27l.78

9.76

114.37)

(tL.27)

63.L2

53

58.75
4.36

5.13

5,323.66

953.19

2.90

145.67

76

3L-L2-2024
Unaudited

477.07

468.58

8.49

477.O7

3.88
82.49
(s.s6)

62.2s

38)

55.69
6.56

133.68

767.82

20.7L

Quarter Ended

31-03-202s

Audited

536.58

526.27
10.31

535.s8

2.66
(1s1.58)

(s.41)

94.84

t2.o7

90.45

4.38

3,86r.r4
21.05

L,463.62

5,345.81

5.26

2.50

178.52

.D

AUDITED STANDALONE SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES

{ in Crores

Particulars

revenue
Graphite
Power

Others

Total
Less: lnter ent sales

Revenue from

nt results

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

otal

Graphite

Power

Others

Profit before tax

assets

Gra ite
Power

Unallocated / others

Total assets

liabilities
hiteGra

Power

othersUnallocated

Total liabilities

Sl. No.

A

B

C

D

rer:



AUDITED STANDATONE STATEMENT OF ASSETS AND LIABILITIES AS AT 31ST MARCH,2O2s

{ in Crores
As at

3t-o3-2024
Audited

1,767.54

794.40

6.89

6.91
1.15

672.50

0.88

46.27

10s.08

15.25

2,8t6.87

L,t94.L5

323.6L

508.25
110.15

273.18

0.66
47.52

t42.46
2,599.99

5,416.86

As at
3L-O3-2025

Audited

L,886.98

20.87

6.25

6.48
1.11

0.49

886.48

o.97

52.19

L04.56

13.93

2,980.31

7,254.64

344.81.

439.94

23.65

94.18

0.83

68.2s

138.60

2,365.50

5,345.81

Particulars

ASSETS

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

f) lntangible assets under development
g) Financial assets

(i) lnvestments
(ii) Loans

(iii) Other Financial Assets

h) lncome Tax Assets(Net)
i) Other non-current assets

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

A

(1)

(2)

-'re



3t-o3-2024
As at

Audited

4

38.60

48

145.08

7.27

4.89

96.04

4.t8
106.38

8.47
416.82

90.77

13.52

4.21

L]-.72

61.9.38

0.51

1,165.4t
t,271.78

86

As at
31-03-2025

Audited

38.60

4,72O.93

4159.53

.28

0.80

5.29

94.72

4.95

105.16

r0.79
387.61

61.85

t7.o3
4.30

L4.2L

584.86

0.47

t2

5,345.81

Particulars

EqurwAND L|ABtUTtES

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

LIABILITIES

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

(1)

B

(21

reI:



Year Ended

3t-o3-2024
Audited

35.74
(1.2e)

2.70
(ss.00)

(0.s3)

(8.14)

(2.36)

(1.4s)
(43.2Ol,

64.55
(8.30)

1.83

o.24

0.49
(6.72\

650.28

31.5.24

174.65

24s.96
(2o.77l,

(10.s3)

(28.66)

52.39
(s6.77)

614.85

Year Ended

31-03-202s

Audited

200.54

5.72

35.75

0.14

1.30
(17.s0)

2.96

42.76
(1.8s)

(1.s4)

(1s.68)

(8.L4)

2.27

0.40

0.09

o.76

3.53

364.41

t47.82

45

(6s.61)

65.96
(6.2L)

(32.r7)
(0.11)

3.82

318.99

tin
PARTICULARS

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 changes on assets and liab lities
Net Gain on sale/fair valuation of investments measured at fair value through prtfit or loss
Dividend income

Rent income

lnterest income

Adjustments 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 assets
(lncrease)/Decrease in other current financial assets
(lncrease)/Decrease in other non-current assets
(lncrease)/Decrease in other current assets
Increase/(Decrease) in operating liabilities
lncrease/(Decrease) in Trade Payables

lncrease/(Decrease) in other current financial liabilities
lncrease/(Decrease) in non-current Provisions
lncrease/(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

STASTAN MARCH,20251ST3EDDNEYEARTHERFOFTOWSCASHc.FMENTTEENDAtODITEDAU



85.70

2.52
(283.3s)

667.24
(0.03)

(70.00)

(s87.3s)

330.45

1.27

I.45
2.36

52.62

(322.2L].

(121.s3)

(38.4e)

(0.17)

(0.44\
(163.s0)

24.45

110.15

(180.s7)

3.22
(164.40)

342.34

0.66

177.28)
(76e.4sl.

567.39

7.44

1.54

1.85

26.94

(37.53)

(33.61)

(0.13)

(0.s1)

(87.2s)

110.1s

23.65

CASH FLOWS FROM INVESTING ACTIVITIES
Payment for purchase of Property plant and Equipment, intangible assets (including Capital work-
in-progress / intangible assets under development) (after adjustment of advanc;s 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 considered as cash and cash equivalents
Decrease/(lncrease) in other bank balances not considered as cash and cash eqLivalents
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 ivalents at the end of the

B

c



3t-o3-2024
#

1.95

Year Ended

31-03-2025
**

(se.66)

3t-o3-20243t-t2-2024

73.20

Quarter Ended

31-03-2025

(1s3.23)

New

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 19th May, 2025. Th
Statutory Auditors have expressed an unmodified opinion on the aforesaid results.

of nine months ended 31st December,2O24 and 31st December, 2023 respectively, which were subject to limited review by the Statutory Auditors.

Notes:

Other lncome/Other Expense include net impact of mark to market
lnstruments' as mentioned below:

nvestments measured at fair value through profit or loss in accordance with lnd AS loggain/loss on i

Particulars

on fair value of investments measured at FVTpL in other incomeet
r value of investments measured at FWPL recognized in other expenses*Net (Loss)/gain on fai

** The net loss for the year ended 31st March 2O25 of t 59.55 crores is after adjustment of gain of T 93.57 crores during the period ended 31st Decemb er 2O24.
The gain of { 1.95 crores is after adjustment of loss of t 7.04 crores during quarter ended 31st March 2024.

For the purpose of reporting as per the requirements of lnd AS 108 'Operating Segments', until the last financial year, the 'power Segment, comprised of two Thermal power
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The Board of Directors of the Company at its meeting held on 22nd May, 2O24 had approved the Composite Scheme of Arrangement amongst HEG Limited ("the Company") and
HEG Graphite Limited ("Resulting Company") and Bhilwara Energy Limited ("TrarsferorCompany") 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 th: 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 thereo!, 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.
Thereafter, the Company had filed the requisite application with the stock exclanges (viz. BSE limited and National Stock Exchange of India Limited) under Regulation 37 of the
listing Regulations ("Regulation 37 Application").

agreements in connection with the issue of further shares to proposed investors.
ln view of the aforesaid, the companies involved in the Scheme have modifiec the Scheme basis SEBI's observation, after taking into account, inter alia, the updated valuation
reports issued by the registered valuer and fairness opinion issued by the merchant banker on the modified scheme.
The Company has thereafter filed fresh Regulation 37 application with the stck exchanges in relation to the modified Scheme. The Scheme is, inter alia, subject to receipt of

shareholders and creditors (as applicable) of the Companies involved in the Scheme.
Pending receipt of final approvals, no adjustments have been made in the financ al results for the year ended 31st March, 2025.

On and from the Record Date of 18th Octobet,2O24, the equity shares of the Company have been sub- divided, such that 1 (one) equity share having face value of t 10/- ({ ten

share for the prior periods have been restated considering the face value of { 2l- each in accordance with lnd AS 33 - "Earnings per share".

lnfotechnology Limited has been increased to LOO%, consequent to this, Bhilwara lnfotechnology Limited has become the wholly owned subsidiary of the Company.

The figures of power segment relates to operations at Hydro Power Plant of tl'e 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.

The Board of Directors has recommended a final dividend of { 1.80/- per equity share of the face value of t 2 each for the financial year 2O24-25, subject to approval of
shareholders at the ensuing Annual General Meeting.

For HEG Limited

Place: Noida(U.P)

Dated : 19th May 2025

-Raoi 
lhrnjhunwala

Chairman, Managing Director & CEO

DIN:00060972
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SCV & Co. LLP B-41, Panchsheel Enclave, New Delhi-110017
T: +91-11-41749M4
E: delhi@scvindia.com . W:,www.scvindia.comCHARTERED ACCOUNTANTS

Independent Auditor's Report

To
The Board of Directors of HEG Limited

Report on t}te audit of the Consolidated Annual Financial Results

Opinion

We have audited the accompanying Consolidated Annual Financial Results for the quarter and year ended

31s March, 2025 of HEG Limited (hereinafter referred to as "the Holding Company") and its subsidiaries (the
Holding Company and its subsidiaries collectively referred to as "the Group") and its associates attached
herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (hereinafter referred to as

"the Listing Regulations").

In our opinion and to the best ofour information and according to the explanations given to us and based on

the consideration of the reports of the other auditors on Separate / Consolidated Audited Financial
Statements / Financial Information of the subsidiaries and associates referred to in paragraph (i) and (ii) of
"Other Matters" section below, the aforesaid Consolidated Annual Financial Results:

i. includes the Annual Financial Results of the following entities;

S.No Name of Company Relationship
1 HEG Limited Holding Company

2 HEG Graphite Limited Wholly owned Subsidiary
3. TACC Limited Wholly owned Subsidiary
+. Bhilwara Infotechnology Limited Wholly owned Subsidiary (Subsidiary w.e.f. 9th

December 2024, prior to this date it was an

Associate Company)

5. Bhilwara Energy Limited Associate

6. Texnere India Private Limited Wholly owned Subsidiary of Bhilwara
Infotechnology Limited we.f 6th February, 2025

ii. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations: and

iii. gives a true and fair view in conformity with the recognition and measurement Principles laid down
in the Indian Accounting Standards and other accounting principles generally accepted in India, of
the consolidated net profit and other comprehensive income and other financial information of the
Group and its share of the profit/(loss) after tax and other comprehensive income /(loss) of the
associates for the quarter and year ended 31$ March,2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)
of the Companies Act, 2013 (hereinafter referred to as "the Act"). Our responsibilities under those Standards

are further described in the 'Auditor's Responsibilities for the Audit of the Consolidated Annual Financial
Its' section of our report. We are independent of the Group and its associates in accordance with the
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical

uirements that are relevant to our audit under the provisions of the Act and the Rules thereunder, and we
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence obtained by us and consideration of reports of other auditors referred to

Noida Office : 505, Sth Floor Tower B, World Trade Tower, C-1 , Sector 16, Noida - 201 301 T: +91-120-481M@
Other Offices : Ludhiana . Mumbai . Bengaluru

New
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in paragraph (i) and (ii) of "Other Matters" paragraph below, is sufficient and appropriate to provide a basis

for our opinion.

Matters reported in the Audito/s Report on Consolidated financial statements of Bhilwara Energy Limited an

associate of the Holding Company

(A) Material uncertainty related to going concern ofa subsidiary ofan 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 Report on Consolidated Financial Statements of the associate which is
being reproduced hereunder:

We draw attention to Note-43(xc) (Note 14 of Audited Consolidated Annual Financial Results) regarding

the Board of director's decision to surrenderthe Chango Yangthang HEP (180 MW) projectto Directorate

of Energy, Government of Himachal Pradesh due to delay and uncertainty in 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 127.13 Crores. These events or conditions, along with other

matters as mentioned 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 opinion of the auditor of the said company is not modified in respect of this matter. Also the opinion

of the auditor of the associate company is not modified in respect of this matter.

Our Opinion on the Consolidated Annual Financial Results is also not modified in respect of this matter.

(B) Emphasis of Matter

We draw attentign tA the Empha$is af matters reported in the Auditor's Report on Consolidated Financial

Statements of Bhilwara Energy Limited (BEL), an associate of the Holding Company, which are being

reproduced hereunder:

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

We draw attention to Note-43(xb) (Note 13b of the Audited Consolidated Annual Financial Results), the

company has filed a letter for surrender of Chango Yangthang HEP (180MW) project in Himachal Pradesh

and asked for the refund of Upfront premium of t 37.89 crores and Security Deposit of t1.80 crores with
interest since the project is not executable purely on account ofvarious social-legal issues neither in the

control of the company nor in the control of local administration/authorities.

GoHP has formed a committee to deal with the issues of various projects which includes Chango

Yangthang Hydro Power Limited (CYHPL). On the direction of GoHP, a public meeting was conveyed, in
which the villagers categorically refused for development of any Hydro Electric project in the Hangrang

valley including 180 MW ChangoYangthang HEP and refused to co-operate on the issue of development of
any project. During the meeting called for by the committee, CHYPL categorically refused to execute the

project in view of severe local issue and lapse of clearances for the project. Committee has noted the same.

In view of this, the company has reiterated its demand for refund of money along with the Interest and the

management is confident of recovering the Upfront Fees and Security Deposit paid on account of
surrender ofprojec! in full. The upfront fee and security deposit as mentioned above have been grouped

under Other Non-Current Assets (Note-13) and Non-Current (Other financial Assets)- Security Deposit

(Note-1 1) respectively.

New



(ii) In NfC Hydro Power Limited (NHPL), a subsidiary of the associate

We draw attention to Note-43(ix)(a) (Note 13a of the Audited Consolidated Annual Financial Results), the
project of NHPL was 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 per directions of Hon'ble Supreme Court, arbitration notice was sent to Government of Arunachal

Pradesh (GoAP) and have also indicated the name of arbitrator. Simultaneously, efforts were initiated to

settle the issue by mutual negotiations.

As the project is not doable anymore, NHPL has decided not to implement the project and sought the
refund of upfront premium of 1 25.47 crores from GoAP invoking the clauses of MoA and presently the

matter is under litigation with GoAP.

Accordingly, the Board of Directors of NHPL on dated 15rh lune,2022 decided to write-off Capital Work-in-
Progress (CWIP) including pre-operative expenses net of waiver of loan from Parent Company (Bhilwara
Energy Limited (BEL)) and charged to the statement of profit and loss during the financial year 2022-23,

except the upfront premium paid.

The opinion of the auditor of the associate company is not modified in respect of matters stated above.

Our opinion on the Consolidated Annual Financial Results is not modified in respect of the above matters.

Management's and Board of Directors'Responsibilities forthe Consolidated annual Financial Results

The Consolidated Annual Financial Results has been prepared on the basis of the consolidated financial
statements. The Management and Board of Directors of the Holding Company are responsible for the
preparation and presentation ofthe Consolidated Annual Financial Results that gives a true and fair view of
the net profit and other comprehensive income and other financial information of the Group including its
associates in accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder
and other accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. The respective Management and Board of Directors of companies included in the Group

and of its associates are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of each 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 accuracy and completeness of the

accounting records, relevant to the preparation and presentation ofthe financial results that give a true and

fair view and are free from material misstatement, whether due to fraud or error, which have been used for
the purpose of preparation of the Consolidated Annual Financial Results by the Management and the Board of
Directors of the Holding Company.

In preparing the Consolidated Annual Financial Results, the respective Management and Board of Directors of
the companies included in the Group and its associates are responsible for assessing the ability of each

company to continue as a going concern, disclosing, as applicable, matters related to going concern and using

the going concern basis ofaccounting unless the respective Board ofDirectors either intends to liquidate the

Company or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and its associates are also

responsible for overseeing the financial reporting process of each company.

New



Auditot's Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated Annual Financial Results

as a whole is f,ree 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 the
consolidated annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

IdentiSz and assess the risks of material misstatement of the Consolidated Annual Financial Results,

whether due to fraud or error, design and perform audit procedures responsive to those risks, and

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

a

a

a

a

a

Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 1a3(3)(i) ofthe Act we are also
responsible for expressing our opinion through a separate report on the complete set of Consolidated
Financial Statements on whether the Holding Company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness ofsuch controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

Evaluate the appropriateness and reasonableness ofdisclosure made by the Management and Board
of Directors in terms of the requirements specified under Regulation 33 of the Listing Regulations.

Conclude on the appropriateness of the Management and Board of Directors' use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the 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 Consolidated
Annual Financial Results or, if such disclosures are inadequate, to modifu our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's reporl However,
future events or conditions may cause the Group and its associates to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the Consolidated Annual Financial
Results, including the disclosures, and whether the Consolidated Annual Financial Results represents
the underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial results of the companies

included in the Group and its associates to express an opinion on the Consolidated Annual Financial
Results. We are responsible for the direction, supervision and performance of the audit of the
financial information of such entities included in the Consolidated Annual Financial results of which
we are the independent auditors. For the other entities included in the Consolidated Annual Financial
Results, which have been audited by other auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion. Our responsibilities in this regard are further described in
paragraph (i) and (ii) of the "Other Matters" paragraph in this audit report

a

a
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Materiality is the magnitude of misstatements in the Consolidated Annual Financial Results that individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Consolidated Annual Financial Results may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements in the Consolidated Annual Financial Results

We communicate with those charged with governance of the Holding Company 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 identiff 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.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD L/44/2019 dated March
29, 2019 issued by the Securities Exchange Board of India under Regulation 3 3 (8) of the Listing Regulations,

to the extent applicable.

OtJrer Matters

(i) The Consolidated Annual Financial Results include the audited financial results/financial information of
two subsidiaries whose financial results/infoimation reflects total assets of t 180.58 crores as at 31$
March, 2025, total revenue of { 5.66 crores and { 6.98 crores, Profit/(loss) after tax of (t 1.43) crores
and (t 3.76) crores and total comprehensive income/(loss) of ({ 1.44) crores and (< 3.77) crores for the
quarter and year ended 31't March, 2025 respectively and net cash inflow/(outflow) of ({ 2.13) crores
for the year ended 31$ March, 2025, as considered in the Consolidated Annual Financial Results. The

financial statements/financial information of such subsidiaries have been audited by the other auditors
whose reports have been furnished to us by the management. Our opinion on the Consolidated Annual
Financial Results, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries, is solely based on the report ofthe other auditors and the procedures performed by us as

stated in above paragraph.

(ii) The Consolidated Annual Financial Results includes Group's share of profit/(loss) after tax of (t 10.55)
crores and < 77.48 crores and Group's share of total comprehensive income/(loss) of ({ 10.83) crores
and t 17.13 crores for the quarter and year ended 31't March, 2025 respectively in respect of two
associates including one associate which has become a subsidiary w.e.f 9th December, 2024, whose
financial results/financial information have been audited by the other auditors whose reports have been

furnished to us by the management. Our opinion on the Consolidated Annual Financial Results in so far
as it relates to the amounts and disclosures included in respect ofthese associates is solely based on the
reports ofsuch auditors and the procedures performed by us as stated in above paragraph.

(iii) The Consolidated Annual Financial Results include the financial results for the quarter ended 31"t March,

2025 being the balancing figure between the audited figures in respect ofthe full financial year ended

31"t March, 2025 and the published unaudited year-to-date figures up to the third quarter ofthe current
financial year, which were subject to limited review by us, as required under the Listing Regulations.

Our opinion on the Consolidated Annual Financial Results is not modified In respect of the above matters.

FOR SCV & CO. LLP

CHARTERED

FIRM REGISTMTION No.

PLACE: NOIDA

DATE: 19rH MAY, 2025
SINGH

PARTNER

MEMBERSHIP NO,516834
ICAI UDIN: 2 5 5 1 68348MMNCw572 0



HEG TIMITED
Office : Bhilwara Trwers, A-12, Sector -1, NOIDA - 2Ol3O1.

Office Mandideep (Near Bhopal ), Distt. Raisen, Madhya Pradesh-452045.
Phone : 0120-4390300; Fax ; OL2O-427784L

CIN: [23109MP1972P1C008290 Website: u,urw.hegltd.com Email:

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESUTTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025

(t in Crores except earnings per share)

Year Ended

31-03-2024

Audited

2,394.90

r47.67

2,536.57

1,093.00

s8.39

95.27
35.74

774.65
310.08
455.73

2,222,A6

313.71

313.71

81.66

395.37

74.58

9.12

3LL.67

0.47

(0.12)

(0.11)

311.91

38.60

4,387.34

16.15

16.15

31-03-2025

Audited

2,159.69

727.57

2,247,26

954.73

(s0.97)

103.67
39.20

200.59
33r.67
565.48

2,t44.37

L42.a9

L42.49

77.48

t60.37

44.26

(2.es)

11s.06

(0.0s)

0.01

(0.3s)

tL4.67

38.60

4,475.r7

5.96

s.96

Quarter Ended

31-03-2024

Audited

546.90

64.37

5tt,2L

234.78

57.83

25.26
8.63

50.44
73.46

II2.78
563.18

48.03

48.03

(1.66)

46.37

15.07

(1.61)

32.9t

0.48

(0.12)

0.02

33.29

38.60

7.77

7.7r

3t-L2-2024

Unaudited

47434

111.58

589.95

228.94

(s0.66)

24.78
9.38

50.56
79.rO

116.36

458.46

131.50

131.50

(12.e3)

118.57

10.86

24.31

83.40

(0.02)

83.38

38.60

4.32

4.32

31-03-202s

Audited

542.25

48.O2

s90.27

243.s3

(3s.2e)

32.25
72.O7

54.59
7437

278.86

664.32

(74.0s)

(74.0s)

(10.ss)

(84.601

20.7r

(31.64)

173.671

(o.ss)

0.24

(0.28)

174.661

38.60

(3.82)

(3.82)

Particulars

Revenue from operations

income (refer note no.

lncome

of materials consumed

in inventories of finished goods and work-in- progress

Employee benefits expense
Finance cost
Depreciation and amortisation expense
Power and fuel

expenses (refer note no.5)

before exceptional items and tax (ltl-tv)

Exceptional ltems

Profit/(lossl before tax & share of associate (V-Vl)

re of profit/ (lossl of associate

Profit/(toss) before tax

expense

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

Deferred tax

Profit/(lossI for the period (lx-x)

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

C Share of other comprehensive income of associate

Total comprehensive income for the period (Xl+Xll)

Paid -up equity share capital (face value t 2/- per share) {refer note 8}

Other equity (excluding revaluation reserves)

Earnings per share ({l (not annualised for the quarter) (refer note 8)

- Basic ({)
- Diluted ({l

Sl. No.

il

lil

tv

V

VI

vil
vilt

tx

x

xt

xu

xilt

xtv

xv
xvt

New *
CD

*



3L-O3-2024
Audited

Year Ended

3t-o3-202s
Audited

3L-O3-2024

Audited
3L-L2-2024
Unaudited

Quarter Ended

31-03-2025
Audited

AUDTTED CONSOLTDATED SEGMENT REVENUE, RESULTS, ASSETS AND L|ABIUTIES

t in Crores

ParticularsSl. No.

A revenue

Graphite
Power

Others
Total
Less: lnter

526.27

10.31

5.67

542.25

468.58

8.49
1.31

47834

538.37

8.53
2,L20.05

32.66

6.98

2,L59.69

2,36L.O7

33.83

546.90 2,394.90
ment sales

Revenue from rations 542.25 478.38 546.90 59

ent 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 cost

90.46

4.38
o.70

95.54

55.69

6.s6
(2.18)

50.07

58.76

4.36
(0.s8)

52.53

2L6.6L

15.77

(1.76)

230.62

3I7.76
13.53
(1.s3)

329.86

3.r4
(Lss.4s)

(s.28)

3.9s

82.49
(s.63)

9.76
(4.37l.

(11.26)

]-9.77

(46.s3)

(2t.77l,

43.20

8.L4
(31.7s)

12.00 9.38 63) (3s
before tax & share of of associate 131.50 48.03 L42.89 3L3.7L

Share of rofit/ (loss) of associate 10.ss) L2.93 L7.48 81.66
Profit before tax LL8.57 46.37 160.37 395.37

c assets

6I.t4 3,767.82 3,86s.80 L.14 80
Power 21.05 20.7t 22.29 2L.O5 22.29
Unallocated / others 765.97 1,813.28 L,765.97 13.28

I assets 16 5,7OL.37 5,648.15

D liabilities
hite & L,O65.26 9s3.19 1,L49.26 6 749.26

Power 2.50 2.90 2.64 2.s0 2.64
Unallocated others !26.63 155.08 723.53

I liabilities
New

o

1,194.39 tLt.L7
123.53 L26.63

L,275.43



As at
31-03-2024

Audited

L,769.L4

212.27
38.37

6.97

594.94

281.I9
0.88

46.27

10s.08

Ls.26

1..23

.553

323.6L
508.25
137.05

273.L8

0.66
46.24

146.58

L,794.r5

70L.37

As at
31-03-2025

Audited

L,892.2Q

70.89

37.49

6.48

0.93
L.19

0.49

589.27
4t7.89

o.97
53.29

L05.39

15.r2
191.60

L,254.64

393.07
444.70

50.76

96.28

0.83
68.85

147.43

56

16

DATED STATEMENT OF ASSETS AND TIABILITIES AS AT 31ST MARCH,2O2s

t in Crores

AUDITED CONSOTI

Particulars

ASSETS

Non-current assets

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

d) lnvestment Property
e) Goodwill on consolidation
f) Other Intangible assets
g) lntangible assets under development
h) Financial assets
(i) lnvestments in associates accounted for using the equity method
(ii) Other lnvestments
(iii) Loans

(iv) Other Financial Assets
g) lncome Tax Assets(Net)

h) Other non-current assets

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

Total Current Assets

New

Total Assets

A

(1)

(2)



As at
3t-o3-2024

Audited

38.60
4,387.34

4,425.94

2.66

4.98

96.04
4.18

107.85

8.48
4t6.82

92.39

13.94

4.2r
lL.72

619.38
0.64

L,L67.58

t,275.43
70t.37

As at
31-03-2025

Audited

38.60
L7

77

6.80
94.93

4.95

2.23

108.91

11.09

388.20
63.95
I7.99
4.59

L4.2t

s84.86

0.59

194.39

16thiNew

a

*

A4LI

Particulars

EQUITY AND LIABITITIES

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

lequity

LIABITITIES

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

I 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 enterprses
(iii) Other financial liabilities

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

Total Current Liabilities
Total Liabilities
Total and [iabilities

(1)

(21

B

''reiir-



Year Ended

3t-o3-2024
Audited

L74.65

64.56

(6.s4)

1.92

0.24

0.49
(s.74)

647.54
(3s.43)

35.74

(1.2e)

2.70

(ss.0o)
(0.s3)
(8.14)

(2.36)

(1.4s)
(43.20)

395.37

81.66
3L3.71

245.96
(2O.77l.

(10.e3)

(27.37l'

s2.39
(60.es)

5L2.21

Year Ended

31-03-2025
Audited

200.59

5.13

35.75

0.07
1.30

0.10
(17.s0)

2.96
46.53
(1.e0)

(1.s4)
(16.22],

|e.22)
(0.07)

t.76
0.65

0.09
0.76

3.47

324.43
(44.72l'

160.37

t7.48
t42.89

(6s.6r.)

66.s8
(6.18)

(31.00)

(33.44)

(1.s2)

279.7L

{ in Crores
PARTICUTARS

CASH FTOWS FROM OPERATING ACTIVITIES

Profit before Tax

Share of profit/(loss) of associate
Profit/(Loss) before Tax & Share of Profit/(LosslofAssociates
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

Expenses on Sale/Purchases of lnvestments
Liabilities / provisions written back

Unrealized (Gain)/Loss due to effect of exchange rate changes on assets and liabilities
Net Gain on sale/fair 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 operatlng assets
(lncrease)/Decrease in lnventories
(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

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

lncrease/(Decrease) in other non-current financial liabilites
lncrease/(Decrease) in other current financial liabilities
lncrease/(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)

0 L n4/ &co

* New Delhi*

Net Cash flows used in !D tractivities

AUDITED CONSOTIDATED STATEMENT OF CASH FTOWS FOR THE YEAR ENDED 31ST MARCH,2025

A

re.-



(s87.3s)

330.4s
1,.27

L.45

2.36

52.62

29.96

2.52

(283.3s)

667.24
(0.03)

(402.se)

(121.s3)
(38.4e)

(0.t7l'
t.o7

(163.s0)

103.76

137.05

33.29

(182.23)

3.32
(164.40)

349.63

0.66

{.37.28l'
(778.63l'

567.43

1.44

1.54

1.93

28.L4

(37.63)

(33.61)

(0.L4)

(0.s2)
(87.zsl,

159.15

137.05

1.60

50.76

New

CASH FTOWS FROM INVESTING ACTIVITIES

Payment for purchase of Property plant and Equipment, intangible assets (including C4ital work-in-
progress / intangible assets under development) (after adjustment of advances and creditors for capital
expenditure)
Payment against initial cost of right of use assets
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 considered as cash and cash equivalerts
Decrease/(lncrease) in other bank balances not considered as cash and cash equivalen:s
Payment for investments 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) lN CASH AND CASH EQUTVALENTS (A+B+C)

Cash and cash equivalents at the beginning of the year
Add: Cash & Cash Equivalent of Subsidiaries acquired during the year
Cash and cash ivalents at the end of the

B

c



3t-o3-2024
#

1.95

Year Ended

31-03-202s
**

3t-o3-20243t-L2-2024

7L.34

Quarter Ended

31-03-202s

(o

A

New*

Notes

subsidiaries collectively referred to as "the group") (vi) Share of profit and total comprehensive income of Associate- Bhilwara Energy Limited.

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

2025. The Statutory Auditors have expressed an unmodified opinion on the aforesaid r:sults.

months ended 31st December, 2O24 and 3lst December,2O23 respectively, which were subject to limited review by the Statutory Auditors.

as mentioned below:

Particulars

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

Graftech lnternational Limited, USA.

** The net loss for the year ended 31st March 2025 of { 53.53 crores is after adjustment of gain of { 93.57 crores during the period ended 31st December 2024.

# The gain of { 1.95 crores is after adjustment of loss of t 7.04 crores during quarter erded 31st March 2024.

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
intended future use of the Thermal Power Plants exclusively to meet the power recuirement of graphite business, the thermal power plants have been considered as a part of

reporting during the current year.

1

2

3

5

5

4



The Board of Directors of the Holding Compa ny at its meeti ng held on 22nd May, 2024 had approved the Composite Scheme of Arrangement mongst HEG ti ited ("the Com pany") and H EG
Graphite [im ited (" Resu Iting Com panv") and Bhilwa ra Energy Lim ited "Transfero Company" and therr respecti ve shareholders and creditors "Scheme ).
The proposed Scheme inter alia provt des for:

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) i
consideration thereof. The Appointed Date for the Scheme is 1st April, 2024.

Regulations
the Company had filed the requisite application with the stock exchanges (viz. BSE Limited and National Stock Exchange of lndia timited) under Regulation 37 of the listi
("Regulation 37 Application").

tn connection with the issue of further shares to proposed investors.
ln vtew of the aforesa id, the com panies nvolved tn the Scheme have mod rtred the Schem e basi s SEBI,S observation, after taki ng nto account, nter a lia, the updated val uation reports issued

registered valu er nd fa trness opinton issued by the merchant ba nker on the modified scheme.
Compa ny has thereafter filed fresh Regulation 37 application with the stock excha nges n relation to the mod ified Schem e. The Scheme IS, nter a lia, subject to receipt of pprova from th

statutory and regulatory authorities, including BSE Limited, National Stock Exchange of lndia Limited, jurisdictional National
applicable) of the Companies involved in the Scheme.
Pending receipt of final approvals, no adjustments have been made in the financial results for the year ended 3lst March, 2025.

Co pany Law Tribunal and the sh reholders nd cred itors

on and from the Record Date of 18th October, 2024, the equity shares of the Com pa ny have been sub- divided, such that 1 (one) equity share havi ng face va lue of { LOI- ({ ten on lv) each,
paid-up, stands sub-divided nto 5 (five) equ itv sha res having face va lue of { 2l ({ trNo onlv) ea ch, fu llv paid-u F, ranking pa ri-passu respects. The Earnings per share fo the prior
have been restated considering the face valu e of { 2l- each tn accordan ce with nd AS 33 Earnings pe sha rett

figures of power segment relates to operations at Hydro Power Plant of the Holding Company at Tawa Nagar which is seasonal in nature. The plant works intermittently during 1st
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

Holding Company w.e.f 9th December 2024

7

8

9

10

New

re-



Dunng the year ended 31st March, 2025, Bhilwara lnfotechnology Limited ("BlL wholly owned subsidiary of the Hol di Co h d acquired LOO% equity shang m pany a res of the Texnere
Private Limited ("Texnere") nd Texnere has become wh ol ly owned subsid iary of the Bhi lwa fa lnfotech nology Lim ited.
BIL ts negotiating and unde process to execute Business Tra nsfer Agreement with Texnere its wholly owned subsid rary com to sel lnfotech Diviston of the BI L

staffing
pany which comp nses

m npower operati ons, all customer contracts, cu stom er relationships, operative assets (includ ing software licenses, com puters, laptops, pnnters, and
ssociated ployees (both techn

servers, scanners etc
em ical and non-techntca r) to Texnere. Brt ts seeki ng consent from its sha reholde rs to enter nto the tran sa ction nvolving Business Transfer Agreem

Pend ing shareholde and the
ent.

rs consent execution of Busrness Transfe Agreement by BI L, no impact has been take tn conso lidated fina ncr results statements of the Hol di Company and
sa me shal be given effect tn the ensul financial

ng
ng yea upon entering into Business Transfer Agreement by BIL.

shareholders at the ensuing Annual General Meeting.

matter' paragraph are being reproduced hereunder:

(Wll) in its report has mentioned that proiect could not be undertaken at the project site.

clauses of MoA and presently the matter is under litigation with GoAp.

Company (Bhilwara Energy Limited (BEt)) and charged to the statement of profit & loss (shown under exceptional items) during the year except the upfront premium paid.,'

ln case of Chango Yangthang Hydro Power Limited (CyHpt):

on the project along with interest
The management is confident of recovering fully the upfront premium and security deposit. The Company is in constant follow up with GoHp for refund of money.,,

uncertainties relating to going concern' paragraph are being reproduced hereunder:

the appropriate authorities,
s company was incorporated as a Special Purpose Vehicle for above said 180MW HEP project and is a wholly owned subsidiar of Bhilwara Energy Limited (BEL) with no external debt."

11
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(b)

L2
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(a)

For HEG Limited

(-' 
Ravi Jhunjhunwala

Chairman, Managing Director & CEO

DIN:00060972

Place: Noida(U.P)

Dated : 19th May 2025
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LNJ Bhilwara Group Company

PROUD TO BE INDIAN
PRIVILEGED TO BE GLOBAL

HEG/SECTT /2025 19thMay,2025

Sub: Declaration pursuant to Regulation 33 (3) (d) of the Securities & Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

Dear Sirs,

I, Ravi Kant Tripathi, Chief Financial Officer of HEG Limited (CIN: L23109MP1972PLC008290) having its
Registered Office at Mandideep, Distt. Raisen, Madhaya Pradesh - 462 046 and its Corporate Office at
Bhilwara Towers, A-12, Sector -1, Noida - 201. 30'1., hereby declare that, the Statutory Auditor M/ s. SCV &
Co. LLP., Chartered Accountants (Firm Registration No.00235N / N500089) have issued an Audit Report
(Standalone & consolidated) with unmodified opinion on Audited Financial Results of the Company for
the quarter and financial year ended 31't March,2025.

This declaration is given in compliance to Regulation 33 (3) (d) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations,2015, as amended from time to time.

Kindly take the same on record.

Thanking You,

Yours faithfully,
For HEG Limited

Ravi
Officer

heg. investor@lnjbhilwara. com

HEG LIMITED

BSE Limited
P J Towers
Dalal Street
MUMBAI - 4OO OO1.

Scrip Code:509631

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor
Plot No.C/1, G Block, Bandra - Kurla Complex
Bandra (E), MUMBAI - 400 051.
Scrip Code: HEG

Corporate Office l
Bhilwara Towers, A-12, Sector-1

Noida - 201,3OI (NCR-Delhi),lndia

Tel.: +91-120-4390300 (E PABX)

Fax: +91-120-4277841
GSTN No.: 09MACH6184K2Z6
Website: www.l n jbhilwa ra.com

Regd, Office ;

Mandideep (Near Bhopal) Distt. Raisen - 462046
(Madhya Pradesh), lndia
Tel.: +91-7480-405500, 233524 to 233527 _

-t* :f#ru**i';:;: 
- " " " 

M{; ;'il
E-mail: heg.investor@lnjbhilwara.com

Corporate ldentification No.: 123109MP1972P1C008290












