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Independent Auditor’s Report on the Restated Financial Statements of HEG Graphite Limited for
the year ended March 31, 2025.

To the Board of Directors
HEG Graphite Limited

Opinion

1. We have audited the accompanying Restated Financial Statements of HEG Graphite Limited (‘the
Company’), which comprise the Restated Balance Sheet as at March 31, 2025, the Restated
Statement of Profit and Loss (including Other Comprehensive Income), the Restated Statement of
Cash Flows and the Restated Statement of Changes in Equity for the period April 1, 2024 to March
31, 2025 and notes to the Restated Financial Statements, including material accounting policy
information and other explanatory information (together hereinafter referred to as the ' Restated
Financial Statements").

2. Inour opinion and to the best of our information and according to the explanations given to us, the
aforesaid Restated Financial Statements, are prepared, in all material respects, in accordance with
the basis of preparation as described in Note 2.1 to these Restated Financial Statements.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Companies Act, 2013 (‘the Act). Our responsibilities under those standards are
further described in the “Auditor’s Responsibilities for the Audit of the Restated Financial
Statements” section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institutc of Chartered Accountants of India (‘the ICAI’) together with the
ethical requirements that are relevant to our audit of the Restated Financial Statements 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 we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter - Basis of Preparation and Restriction on Distribution and Use

4. We draw attention to Note 2.1 to the accompanying Restated Financial Statements, which
describes the basis of its preparation. These Restated Financial Statements have been prepared by
the Company’s management in accordance with framework, solely to assist the management of
Company for the inclusion of the Restated Financial Statements in the Information Memorandum
to be submitted with Securities Exchange Board of India pursuant to the Scheme of Arrangement
amongst the Company, HEG Limited, Bhilwara Energy Limited and their respective shareholders
and creditors (the ‘Scheme”) for transfer of the Graphite Business of IIEG Limited (‘Demerged
Undertaking’) into the Company and therefore, these Restated Financial Statements may not be
suitable for any other purpose. This report is issued solely for the aforementioned purpose and
accordingly, should not be used, referred to or distributed for any other purpose or to any other
party without our prior written consent. Further, we do not accept or assume any liability or any
duty of care for any other purpose for which or to any other person to whom this report is shown
or into whose hands it may come without our prior consent in writing. Our opinion is not modified
in respect of this matter.
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Responsibilities of Management for the Restated Financial Statements

5. The Company's Board of Directors are responsible for the preparation of these Restated
Financial Statements in accordance with the basis of preparation as described in Note 2.1 to
Restated Financial Statements including determining that such basis of preparation is
acceptable in the circumstances. This responsibility also includes design, implementation and
maintenance of adequate internal financial controls relevant to the preparation and
presentation of the Restated Financial Statements in all material respects, in accordance with
the basis of preparation as specified in aforementioned Note 2.1 of the accompanying Restated
Financial Statements and are free from material misstatement, whether due to fraud or error.

6. In preparing the Restated Financial Statements, the Board of Directors are responsible for
assessing the ability of the Company 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 intend to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Restated Financial Statements

7. Our objectives are to obtain reasonable assurance about whether the Restated Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with Standards on
Auditing will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are ¢onsidered material if, individually or in the aggregate, they could
reasonably he expected to influence the economic decisions of users taken on the basis of these
Restated Financial Statements.

8. As part of an audit in accordance with Standards on Auditing specified under Section 143(10)
of the Act, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

- Identify and assess the risks of material misstatement of the Restated Financial
Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

- Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on whether the Company has in place adequate internal financial
controls with reference to Restated Financial Statements and the operating effectiveness
of such controls;

- Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management; and

- Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty__
exists related to events or condltlons that may cast significant doubt on the ab111ty aF’ ’é:_f:?}\




we are required to draw attention in our auditor’s report to the related disclosures in the
Restated Financial Statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

9. We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

For SCV & CO. LLP
Chartered Accountants
Firm'’s Registration No.: 000235N/N500089
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SUNNY SINGH
Partner
Membership No.: 516834
UDIN: 26516834XTATRR6055

Place: Noida
Date: September 25, 2026




HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC071568
Restated Balance Sheet

as at March 31, 2025
All amounts are in ¥ Lakhs unless otherwise stated

Particulars Note As at
articular No. March 31, 2025
ASSETS
1. Non-current assets
(a) Property, plant and equipment 4 1,88.698.32
(b) Capital work-in-progress 5 2,087.19
() Right-of-use-asset L 624.64
(d) Intangible assets 7 110.86
(e) Intangible assets under development 72 49.21
ifi Financial assets
(i) Investments 8 18,183.44
(ii} Loans 10 97.13
{iii} Other financial assets n 5.219.22
(g) Income tax assets (net) 23a 10.455.53
(h) Other non-current assets 12 1,393.44
Total non-current assets 2,26,918.98
2, Current assets
(a) Inventories 13 1,25.463.80
(b) Financial assets
(i) Investments 8 -
[ii) Trade receivables ? 43,994.29
(iii) Cash and cash equivalents 14 1.666.25
(iv) Bank balances other than (iii) above 135 1,332.31
(v) Loans 10 83.09
{vi) Other financial assets n 6,685.16
(c) Other current assets 12 13,859.72
Total current assets 1,93,084.62
Total assets 4,20,003.60
EQUITY AND LIABILITIES
Equity
() Equity share capital -
(b) Shares pending issuance 51 3.859.59
{c) Other equity 16 2,99.619.45
Total equity 3,03,479.04
Liabilities
1. Non-current liabilities
{a) Financial liabilities
(i) Lease liabilities 194 B80.26
(b} Provisions 20 529.18
(c) Deferred tax liabilities (net) 21 8.395.74
(d) Other non-current liabilities 22 494.69
Total non-current liabilities 9,499.87
2. Current liabilities
(a) (a) Financial liabilities
(i) Borrowings 17 58,485.65
(ia) Lease liabilities 19A 47.07
(ii) Trade payable
-Total outstanding dues of micro enterprises and small 18 1,079.19
enterprises
-Total outstanding dues of creditors other than micro 18 38,760.94
enterprises and small enterprises
(111} Other financial Uabilities 198 5,620.32
(b) Other current liabilities 22 1,704.37
(c) Provisions 20 430.11
{d) Current tax liabilities {net) 238 897.04
Total current liabilities 1,07,024.69
Total liabilities 1,16.524.56

Total equity and liabilities

4,20,003.60

See accompanying notes to the restated financial statements.
As per our report of even date attached
For SCV & Co. LLP

Chartered Accountants
Firm Regn. Ng. 000335N/N50008%

For and on behalf of the Board of Directors

Ravi Jhunjh@la/-
Chairman, Managing Director & CEQ Vice Chairman
DIN: 00061060

DIN: 00060972

t"ﬁ -
Sunny Singh
Partner
Membership No. 516834

Place:  Noida(U.P)
Date : September 25, 2026




HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0O71568
Restated Statement of Profit and Loss

for the year ended March 31,2025
All amounts are in ¥ Lakhs unless otherwise stated

For the year ended

Particulars Note No. March 31, 2025
. Revenue from operations - 24 2,15,270.91
1. Other income 25 9,713.99
1. Total income (I + II) 2,24,984.90
V. Expenses:
Cost of materials consumed 26 95,472.60
Changes in inventories of finished goods and work-in-progress 27 (5,096.94)
Employee benefit expenses 28 9,718.25
Finance costs 29 3,919.64
Depreciation and amortisation expense | 30 20,021,57
Other expenses 31 91.253.70
| Total expenses (IV) 2,15,288.82
V. |Profit before tax (lIl - [V) 9,696.08
Vi, | Tax expense:
| (1) Current tax 32 4,305.38
|(2) Earlier years tax adjustment | 32 (103.36)
|{3) Deferred tax 32 (709.60)
|Total tax expense (VI) 3,492.42
VII. Profit for the year (V-VI) 6,203.66
Vill. Other comprehensive income |
Iterns that will not be classified to profit or loss |
(i) Remeasurement of employee defined benefit plan | 33 (3.84)
(if) Tax expense relating to items that will not be reclassified | 32 0.97
to profit or loss
Total other comprehensive income for the year (2.87)
IX. Total comprehensive income for the year (VII+VIII) 6,200.79
(Comprising profit and other comprehensive income for
\the year)
'Earnings per equity share: (of ¥ 2/- each)
(1) Basic (%) | 34 3.21
(2) Diluted (X) | 34 3.21

See accompanying notes to the restated financial statements.
As per our report of even date attached

For SCV & Co. LLP
Chartered Accountants

Firm Regn. bo. 000235N/NS00089

G i

Sunny Singh
Partner
Membership No. 516834

Ravi Jhunjhunwala
Chairman, Managing Director & CEQ
DIN: 00060972

Place : Noida(U.P)
Date : September 25, 2026

For and on behalf of the Board of Directors

/éq#

\-./-’. 1\/\/\_/\/\//5] V
Riju Jhunjhunwala

Vice Chairman
DIN: 00061060




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLCO71568

Restated Standalone Statement of Cash Flows
for the year ended March 31,2025

All amounts are in ¥ Lakhs unless otherwise stated
For the year ended March 31,

Particulars
2025
A CASH FLOWS FROM OPERATING ACTIVITIES

Profit before tax 9.696.08
Adjustment for non operating and non cash transactions
Depreciation and amortisation expense 20,021.57
Inventary Write-down (net) 512.49
Interest and other financial charges 3.574.50
Net (profit)/loss on property plant and equipment sold / discarded 131.29
Allowance for expected credit losses 129.65
Liabilities / provisions written back (1,750.04)
Unrealized (gain)/loss due to effect of exchange rate changes in assets and liabilities 296.33
Net loss /{gain} on sale/fair valuation of investments measured at fair value through profit or loss 7,941.84
Rent income {4.69)
Interest income (563.51)
Adjustments for changes in working capital 39,985.51
(Increase)/decrease in operating assets
(Increase)/decrease in inventories 6,561.06)
(Increase)/decrease in trade receivables 6,595.78
(Increase)/decrease in other non-current financial assets {621.08)
(Increase)/decrease in other current financial assets (3,215.42)
{Increase)/decrease in other non-current assets (10.76)
(Increase)/decrease in other current assets 382.48
{Increase/(decrease) in operating liabilities
Increase/ {decrease) in trade payables (814.29)

Increase/(decrease) in other current financial liabilites 228.87

Increase/(decrease) in non-current provisions 40.15
Increase/{decrease) in current provisions 8.86
Increase/(decrease) in other non-current liabilites 76.27
Increase/{decrease) in other current liabilites 353.09
Cash flows from/(used in) operating activities 36,448.40
Income tax paid (net of refund, if any) {4,425,04)
Net cash flows from/(used in) operating activities (A) 32,023.36
B CASH FLOWS FROM INVESTING ACTIVITIES
Payment for purchase of Property plant and Equipment, intangible assets {including Capital work-in-progress / intangible (18,057.38)
assets under development) (after adjustment of advances and creditors for capital expenditure)
Proceeds from sale of property, plant and equipments 193.90
Investment in fixed/term deposits not considered as cash and cash equivalents (8,861.43)
Redemption/maturity of fixed/term deposits not considered as cash and cash equivalents 24,084.14
Decrease/(increase) in other bank balances not considered as cash and cash eguivalents 25.18
Payment for purchase of investments (other than Subsidiary) (20,818.66)
Proceeds from sale of investments 366.66
Rent received 4.69
Interest received 1,264.47
Net cash flows from/{used in) investing activities (B) (21,798.43)
C CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds/ (repayment) of working capital borrowings (on net basis) (also refer note no. 46) (3,763.16)
Interest and other financial charges paid (3,361.10)
Interest paid on lease liabilities (13.48)
Principal payment of lease liabilities (51.08)
Dividend paid on equity shares (5,309.96)
Contribution from erstwhile owners of demerged undertaking 2,474.07
Met cash flows from/{used in) financing activities (C) (10,024.71)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 200.22
Addition pursuant to the scheme (Refer note 51) 1,466.03
Cash and cash equivalents at the end of the year 1,666.25
(Refer note 14 of restated financial statements for components of cash and cash
equivalents)

Note: The cash flows from operating activities include amount spent towards Corporate Social Responsibility amounting to ¥ 859.23 lakhs
The Cash Flow Statement is prepared using the indirect method as prescribed under Ind AS 7, Statement of Cash Flows.

See accompanying notes to the restated financial statements.
As per our report of even date attached For and on behalf of the Board of Directors

For SCV & Co. LLP e
Chartered Accountants LW / M
i 12 e b -
Firm Regn. No. PO0235N/N500089 5 %’
o

Sunny Singh f Ravi Jhanjhunwala Riju Jhunjhunwala
Partner Chairman, Managing Director & CEO Vice Chairman
Membership No. 516834 DIN: 00060972 DIN: 00061060

Place : Noida(U.P)
Date : September 25, 2026
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HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC071568

Notes to the Restated Financial Statements
for the year ended March 31,2025

All amounts are in ¥ Lakhs unless otherwise stated

Note 17: Borrowings

Non-current Current
Particulars £5at As at
March 31, 2025 March 31, 2025

Loans repayable on demand from banks

Working capital loans from banks

-Secured - 58,014.43

-Unsecured 471.22

Total - 58,485.65

(i) Terms of repayment of loans

Particulars ASIat
March 31, 2025

Loans repayable on demand

Secured

Working capital loans from banks - 58,014.43

Unsecured

Working capital loans from banks = 471.22

Total 58,485.65

(ii) Nature of security against loans

a) Working capital borrowings from banks are secured by first charge against hypothecation of all stocks present
and future, stores, spare parts, packing materials, raw materials, finished goods, goods in transit / process, book

debts, outstanding monies receivable, claims, bills etc.

b) Pari-passu second charge over entire fixed assets (including land & building and plant & machineries) of the
Company in respect of Graphite & Thermal Power Unit at Mandideep and Hydel Power unit at Tawa Nagar,

Hoshangabad.
(iii) Refer note 42B for classification of financial liabilities

(iv) Refer note 43 for carrying amount of assets pledged as security for borrowings.

(v) Refer note 42C for information about liquidity risk and market risk in respect of borrowings.
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HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568

Notes to the Restated Financial Statements
for the year ended March 31,2025

All amounts are in ¥ Lakhs unless otherwise stated

Note 27: Changes in inventories of finished goods and work-in-progress

F h ended
Particulars or the year March

31, 2025

(1) Inventories at the beginning of the period

Finished goods

Work-in-progress -

Total -
(2) Addition pursuant to the scheme (Refer note 51)

Finished goods 50,558.61

Work-in-progress 35,182.52

Total 85,741.13
(3) Inventories at the end of the period

Finished goods 45,750.22

Work-in-progress 45,087.85

Total 90,838.07

Net (increase)/decrease [ (1) + (2) -(3) ] (5,096.94)




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568

Notes to the Restated Financial Statements

for the year ended March 31,2025

All amounts are in ¥ Lakhs unless otherwise stated

Note 28: Employee benefit expenses

Particulars

For the year ended March

31, 2025
Salaries and wages (refer note 38) 8,703.56
Contribution to provident and other funds (refer note 38) 615.47
Staff welfare expenses 399.22
Total 9,718.25

A & Co

© "“\%_;i\\
* (New Defhi) & )‘i
2 &/
@’ed ACGC‘\\"/{{:‘/’/
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HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568

Notes to the Restated Financial Statements

for the year ended March 31,2025

All amounts are in ¥ Lakhs unless otherwise stated

Note 29: Finance costs

For the year ended March

Particulars 31, 2025
(i) Interest on borrowings 3,116.32
(ii) Foreign Exchange Fluctuation on Foreign Currency Loans to the extent regarded 444.70
as an adjustment to borrowing cost '
(iii) Others
-Interest on lease liabilities 13.48
-Interest on direct taxes i.e. income tax/TDS 31.79
-Others 313.35

Total 3,919.64




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568

Notes to the Restated Financial Statements

for the year ended March 31,2025

All amounts are in T Lakhs unless otherwise stated

Note 30: Depreciation and amortisation expenses

Particulars

For the year ended
March 31, 2025

(1) Depreciation of property, plant and equipment (refer note 4) 19,924.54
(2) Depreciation of right of use assets (refer note 6) 64.66
(3) Amortisation of intangible assets (refer note 7) 32.37
Total 20,021.57




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568

Notes to the Restated Financial Statements

for the year ended March 31,2025

All amounts are in T Lakhs unless otherwise stated

Note 31: Other expenses

Particulars

For the year ended
March 31, 2025

Consumption of stores and spare parts (including refractory blocks) 15,880.47
Job/process charges 830.45
Power and fuel 33,165.35
Repairs and maintenance

Plant and machinery 3,774.01

Building 337.88

Others 1,230.23
Insurance 1,332.73
Rent (refer note 39) 36.87
Rates and taxes 220.68
Directors' sitting fees and incidental expenses 111.78
Freight & forwarding 17,372.51
Packing expenses (including packing material consumption) 2,145.84
Commission on sales 1,478.22
Claims and rebates 218.87
Power generation charges 487.50
Travelling expenses 437.38
Postage and communication 72.71
Payment to auditors (Refer details below ##) 44,46
Contribution towards Corporate Social Responsibility (refer note 40) 929.80
Legal and professional expenses 1,243.57
Vehicle running and maintenance 68.23
Allowances for expected credit losses/ credit impairment 129.65
Net loss on sale/discard of property, plant and equipments 131.29
Loss on Foreign Currency Fluctuation (Net) 160.59
Net loss on fair valuation of investments measured at fair value through profit or loss 8,016.20
Miscellaneous expenses* 1,396.43
Total 91,253.70

## Payments to auditors (excluding GST)

For the year ended

Particulars March 31, 2025
As auditor
Statutory audit 31.50
Other services
Tax audit 2.00
Certification fees 4.64
Reimbursement of out of pocket expense 6.32
44.46

Total

* Does not include any item of expenditure with a value of more than 1% of the revenue from operations.




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLCO71568

Notes to the Restated Financial Statements

for the year ended March 31,2025

All amounts are in T Lakhs unless otherwise stated

Note 32: Tax expense

Particulars

For the year ended March

31, 2025
A) Tax expense recognised in the statement of profit and loss
1) Current tax 4,305.38
2) Current tax adjustment related to earlier years (103.36)
3) Deferred tax (709.60)
3,492.42
B) Tax expense recognised in other comprehensive income
1) Current tax
2) Deferred tax (0.97)
(0.97)

C) Tax expense/(income) relating to items that are charged or
credited directly to equity

1) Current tax

2) Deferred tax

Reconciliation of tax expense applicable to profit before tax as per the latest statutory enacted

tax rate in India to tax expense reported is as follows:

Particulars

For the year ended March

31, 2025
Accounting profit before tax 9,696.08
At India’s statutory income tax rate of 25.168% 25.168
Tax as per accounting profit (A) 2,440.31
Add/(less) :
Effect of expenses that are not deductible in determining taxable 245.41
profits
Effect of expenses that are deductible in determining taxable (16.40)
profits
Tax rate differential and other adjustments on gain on sale /fair 1,057.21
valuation of investments
Others (130.75)
Current tax adjustment related to earlier years (103.36)
Total (B) 1,052.11
Income tax expense recognized for the year (A+B) 3,492.42

Disclosure in relation to undisclosed income

During the year, the Company has not surrendered or undisclosed any income in the tax
assessments under the income Tax Act,1961. There are no transactions which are not recorded in

the books of account.




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC071568

Notes to the Restated Financial Statements
for the year ended March 31,2025

All amounts are in ¥ Lakhs unless otherwise stated

Note 33: Other comprehensive income

For the year ended March

Particulars
articu 31, 2025

(i) Items that will not be reclassified to profit or loss

- Remeasurement of defined employee benefit plans (3.84)
Total (3.84)
(ii) Tax expense relating to items that will not be reclassified to profit or loss

-Remeasurement of defined employee benefit plans (0.97)
Total (0.97)




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLCO71568

Notes to the Restated Financial Statements

for the year ended March 31,2025

All amounts are in ¥ Lakhs unless otherwise stated

Note 34: Earnings per share

For the year ended

Particulars March 31, 2025
Profit attributable to equity shareholders of the Company 6,203.66
Weighted average number of equity shares for basic/diluted 19,29,77,530

earning per share ( face value of ¥ 2 each)* (refer note below)

Basic / diluted earning per share(%X )
* There are no potential equity shares

3.21

Note: Weigted average number of shares has been taken basis the number of shares that will
be issued by the Company pursuant to the Scheme of arrangement (Refer note 51).




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLCO71568

Notes to the Restated Financial Statements

for the year ended March 31,2025

All amounts are in ¥ Lakhs unless otherwise stated

Note 35: Segment information

The Company’s Chief Operational Decision Makers consisting of Executive whole time director (CEO) examines the Company’s performance both
from product and geographic perspective and has identified two segments, i.e., Graphite electrodes (including other carbon products) and
Power. The business segments are monitored separately for the purpose of making decisions about resource allocation and performance

assessment.

The reportable segments are:

« Graphite Electrodes (including other carbon products)- The segment comprises of manufacturing of graphite electrodes.

« Power Generation - The segment comprises of generation of power for sale.

Segment measurement

The measurement principles for segment reporting are based on Ind AS 108. Segment’s performance is evaluated based on segment revenue and
profit/loss from operating activities. Operating revenues and expenses related to both third party and inter-segment transactions are included in

determining the segment results of each respective segment.
Inter segment transactions are carried out at arm’s length price.

1) Segment revenue and results

Graphite (including other
carbon products)

Power

Total

For the year ended

For the year ended

Particulars For the year ended March 31,
2025 March 31, 2025 March 31, 2025
Segment revenue
Turnover 2,12,004.91 3,266.00 2,15,270.91
Less: Inter Segment turnover - 3 -
External turnover 2,12,004.91 3,266.00 2,15,270.91
_Segment result before interest & taxes 19,062.78 1,576.77 20,639.55
Add:Interest income 918.01
Add / (Less): Net loss on sale/fair valuation of investments (7,941.84)
measured at fair value through profit or loss
Less: Finance cost 3,919.64
Profit before tax 9,696.08
Less: Income tax (including deferred tax) 3,492.42
Net profit for the year 6,203.66
Depreciation and amortisation expense 19,814.73 206.84 20,021.57
Non cash expenses other than depreciation and amortization 178.21 - 178.21
2) Segment assets, liabilities and other details
Graphite (including other Power Total
carbon products)

Particulars As at As at As at

March 31, 2025 March 31, 2025 March 31, 2025
Segment assets 4,17,899.06 2,104.54 4,20,003.60
Segment liabilities 1,16,274.95 249.61 1,16,524.56
Capital expenditure incurred during the year 14,874.81 43.94 14,918.75
3) Geographical information:
The Company operates in two principal geographical areas-India and outside India.

Within India (including sale to Outside India Total

SEZ units) #

Particulars

For the year ended March 31,
2025

For the year ended
March 31, 2025

For the year ended
March 31, 2025

a) Segment revenue

72,040.61

2,15,270.91

b) Segment non-current assets*

2,03,419.19

1,43,230.30

2,03,419.19

# Export incentives have been included in segment revenue within India
* Non-current segment assets includes non-current assets other than financial assets and deferred tax assets.




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568

Notes to the Restated Financial Statements

for the year ended March 31,2025

All amounts are in ¥ Lakhs unless otherwise stated

4) The Company is domiciled in India. The Company's revenue from operations from external customers by location of the customers is as
follows:

For the year ended March 31,

Revenue from external customers 2025
India (including sale to SEZ units) # 72,040.61
United Arab Emirates 1,802.24
Japan 2,950.56
Egypt 9,461.62
Korea (South) 10,944.49
South Africa 4,081.60
Spain 7,495.44
Turkey 11,058.46
USA 36,696.48
Mexico 6,860.64
Others* 51,878.77
Total 2,15,270.91

*Others includes revenue from countries having less than 5% of total revenue from outside India.
# Export incentives have been included in segment revenue within India

6) The Company's major sales are export based which is diversified in different countries and no single customer contributes more than 10% of
the total Company's revenue in 2024-25.

7) The Company has business operations only in India and does not hold any non current asset outside India.

8) The Company had two power plans viz. Thermal Power plant and Hydro Power Plant. For the purpose of reporting as per the requirements of
Ind AS 108 ‘Operating Segments’, keeping in view the intended future use of the Thermal Power Plants exclusively to meet the power
requirement of graphite business, the thermal power plants have been considered as a part of ‘Graphite Segment’. Further the Hydro Power
Plant is considered a separate segment and is being continued to be disclosed under ‘Power segment’ for reporting as per Ind AS 108 ‘Operating
Segments’.
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Notes to the Restated Financial Statements

for the year ended March 31,2025

All amounts are in ¥ Lakhs unless otherwise stated

Note 36: Contingencies and commitments

1) Contingent liabilities

Particulars

As at
March 31, 2025

For taxation matters

a) Excise duty

b) Goods & services tax
¢) Income tax

d) Sales tax

Other than taxation matters
a) Power related matters

b) Labour related matters
c) Other matters

220.04

36.70

7,227.04

450.70

847.00

29.20

1,101.53

Based on legal advice, discussions with the solicitors, etc., the management believes that there is a fair
chance of decisions in the Company’s favour in respect of all the items listed above and hence no provision is

considered necessary against the same.

Further Company has deposited amount to the tax authorities against the cases, which shown as payment

under protest in Note 12 of other assets.

2) Commitments outstanding

Particulars ASTSE
March 31, 2025
a) Estimated value of contracts remaining to be executed on capital account 3,165.70
and not provided for (net of advances of ¥ 781.60 lakhs)
b) Outstanding commitments under letter of credits established by the 1,101.33
Company
26,244.23

¢) Pending export obligation against EPCG/Advance license
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HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC071568

Notes to the Restated Financial Statements

for the year ended March 31,2025

All amounts are in T Lakhs unless otherwise stated

Note 38: Disclosures required as per Indian Accounting Standard-19 "Employee Benefits”
(A) Defined contribution plan

The Company makes contribution to Provident fund, ESIC and retirement benefits plans for eligible employees under the scheme and recognised as
expense and included in the note no. 28 Employee benefit expenses under the head "Contribution to provident and other funds". The details are as

under:
Particulars For the year ended March
31, 2025
Employer's contribution to Provident Fund (including administrative and other expenses) 435.14
Employer's contribution to Superannuation Fund 156.77
Employer's contribution to Employees State Insurance Corporation 23.56
615.47

Total

(B) Defined benefit plan
The Company sponsors funded defined benefit plan for qualifying employees. This defined benefit plan of gratuity is administered by a separate
trust that is legally separate from the entity. The trust is responsible for investment policy with regard to the assets of the trust and the
contributions are invested in a scheme with Life Insurance Corporation of India (LIC) as permitted by Law. The management of fund is entrusted
with the LIC. The liability for employee gratuity is determined on actuarial valuation using projected unit credit method.

These plans typically expose the Company to actuarial risks such as Investment risk, Interest rate risk, Longevity risk and Salary risk.

(i) Investment risk

The probability or likelihood of occurrence of losses related to the expected return on investment. if the actual return on plan assets is below the
expected return, it will create plan deficit.

(ii) Interest risk
The plan exposes the Company to the risk of fall in interest rates. A fall in interest rates will result in an increase in the ultimate cost of providing

the above benefit and will thus result in an increase in value of the liability.

(iii) Longevity risk

The present value of defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan participants. An increase
in the life expectancy of the plan participants will increase the plans liability.

(iv) Salary risk
The present value of defined benefit plan is calculated with the assumption of salary increase rate of plan participants in future. Deviation in rate
of increase in salary in future for plan participants from the rate of increase in salary used to determine the present value of obligation will have a

bearing on the plan's liability.

The following table set out the funded status of the gratuity plan and amounts recognised in the balance sheet:




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568

Notes to the Restated Financial Statements

for the year ended March 31,2025

All amounts are in ¥ Lakhs unless otherwise stated

For the year ended March

Particulars 31, 2025
l. Movement in the present value of defined benefit obligation:
Present value of defined benefit obligation at the beginning of the year -
Addition pursuant to the scheme (Refer note 51) 1,384.48
Current service cost 86.94
Interest cost 98.99
Past service cost including curtailment (gains)/losses
Benefits paid (176.90)
Actuarial changes (gain)/loss 20.42
Present value of defined benefit obligation at the end of the year 1,413.93
Il. Movement in fair value of plan assets:
Fair value of plan assets at the beginning of the year: -
Addition pursuant to the scheme (Refer note 51) 2,054.20
Interest income 146.88
Contribution
Benefits paid -
Remeasurement- return on plan assets excluding amount included in in net interest 16.58
Fair value of plan assets at the end of the year 2,217.66
Ill. Net assets/(liability) recognized in balance sheet:
Present value of defined benefit obligation 1,413.93
Fair value on plan assets 2,217.66
Surplus/ (deficit) 803.73
Effect of asset ceiling if any -
803.73

Net assets/(liability) recognized in balance sheet

The above amount has been shown in note-12 "Other assets” under the head "Gratuity fund receivable”
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IV (a) Amount recognized in statement of profit and loss

Current service cost 86.94
Net interest expense on net defined benefits liability / (asset) (47.89)
39.05

Net cost

The above amount has been included in note-28 "Employee benefit expenses” under the head "Salaries and wages” in the statement of profit and
loss

IV (b) Amount recognized in other comprehensive income

Actuarial gain/ (loss) on obligation (20.42)

Remeasurement- Return on plan assets (excluding amount included in net Interest)-gain/ (loss) 16.58

Net income/(expense) for the period recognised in other comprehensive income (3.84)

V. Bifurcation of actuarial gain/(loss) on obligation.

1. Actuarial changes arising from changes in demographic assumptions (gain/ (loss))

2. Actuarial changes arising from changes in financial assumptions (gain/ (loss)) 6.90

3. Actuarial changes arising from changes in experience adjustments (gain/ (loss)) 13.52

4. Actuarial gain/(loss) arising on plan assets (16.58)

VI. The major categories of plan assets as a percentage of the fair value of total plan assets :

Insurer management fund 100%

VII. The Principal assumptions used for the purpose of actuarial valuation are as follows:

Discount rate (per annum) 7.09%

Salary escalation (per annum) 5.00
58/60

Retirement age

Mortality rate during employment 100% of IALM (2012 - 14)
Method used Projected unit credit

method

All assumptions are reviewed at each reporting date.
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VIil.Sensitivity analysis of the defined benefit obligations.

An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the
determination of the discount rate, future salary increases and mortality rate. Due to the complexity involved in the valuation it is highly sensitive
to the changes in these assumptions. Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate and
expected salary increase. The sensitivity is computed by varying one actuarial assumption used for valuation of defined benefit obligation by 0.50%
keeping all other actuarial assumptions constant. There is no change in the methods and assumptions used in preparing the sensitivity analysis.

a) Impact of the change in discount rate

Impact due to increase of 0.50%-increase{decrease) in obligation (55.90)
Impact due to decrease of 0.50 %-increase(decrease) in obligation 60.12
b) Impact of the change in salary increase

Impact due to increase of 0.50%-increase(decrease) in obligation 51.85
Impact due to decrease of 0.50 %-increase(decrease) in obligation (49.48)

IX. The defined benefit obligation shall mature after the year end as follows:

For the year ended March

Particulars 31, 2025
a) 0-1year 95.02
b) 1-2 year 104.59
c) 2-3 year 142.54
d) 3-4years 66.32
e) 4-5years 121.11
f) More than 5 years 884.35

X. The Company expects to make a contribution of ¥ 44.43 lakhs to defined benefit plans during the next financial year.

(C ) Other long term employee benefits (compensated absences)

(i) Amount recognized towards compensated absences in statement of profit and loss in note 28 “employee benefit expenses” under the
the head “salaries and wages” is ¥ 98.95 lakhs.

(ii) Liability towards compensated absences as at the end of the year is as under:

Particulars LR
March 31, 2025
Current liability 104.20
529.18

Non-current liability
The above amount has been shown in note-20 "Provisions” under the head "Compensated absences".
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Note 39: Leases

(i) Company as a lessee

(2) The depreciation expense on ROU assets of T 64.66 lakhs is included under depreciation and amortization expense in the statement of profit and loss.
(b) Interest expense on the lease liability amounting to ¥ 13.48 lakhs has been included as component of finance costs in the statement of profit and loss.
(c) The change in the carrying value of right of use asset during the year is as under:

Particulars Gross carrying value Depreciation Net carrying value
{i} Land

As at April 1, 2024 - - -
Addition pursuant to the scheme (Refer note 51) 889.90 287.88 602.02
Addition during the year - *

Depreciation during the year - 16.76

As at March 31, 2025 889.90 304.64 585.26

(ii) Buildings

As at April 1, 2024 - -
Addition pursuant to the scheme (Refer note 51) 299.63 212.35 87.28
Addition during the year - -

Adjustments during the year -

Depreciation during the year - 47.90

As at March 31, 2025 299.63 260.25 39.38

(d) The following is the break-up of current and non-current lease liabilities:

For the year ended

Particulars March 31, 2025
Current lease liabilities 47.07
Non current lease liabilities 80.26

127.33

Total

(e) The following is the movement in lease liabilities

Particulars For the year ended
March 31, 2025

Balance at the beginning of the year

Addition pursuant to the scheme (Refer note 51) 178.41
Additions during the year -
Adjustments during the year .
Finance cost accrued during the year 13.48
Payment of lease liabilities (64.56)
127.33

Balance at the end of the year

(f) The table below provides details regarding the contractual maturities of lease liabilities:
For the year ended March 31, 2025

Particulars Minimum Present value of
payments payments

Within one year 56.77 47.07
After one year but not more than 5 years 39.24 8.28
More than 5 years 304.88 71.98
Total minimum lease payments 400.89 127.33
Less: amount representing finance charges 273.56

Present value of minimum lease payments 127.33 127.33

The Company does not face liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations related to lease liabilities as
and when tiey lall due,

(g) Short- term leases

The Company incurred X 36.87 lakhs during the year ended March 31, 2025 towards expense relating to short-term leases having tenure of less than 12 months.

(ii) Company as a lessor
The Company has given on lease building under operating lease. The rental income recorded for the year ended March 31, 2025 is ¥ 4.69 lakhs. In accordance with
Indian Accounting Standard (Ind AS-116) on ‘Leases’, disclosure of the future minimum lease income in the aggregate and for each of the following periods is as

follows:

: As at
Particulars March 31, 2025
(i) Not later than one year 1.70
(ii) Later than one year and not later than five years “
(iii) Later than five years -

1.70

Total
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Note 40: Corporate Social Responsibility (CSR)

The Company meeting the applicable threshold under Section 135 of the Companies Act, 2013 (“Act”) read with related rules thereto, is mandatorily required to
spend at least 2% of its average net profit for the immediately preceding three financial years on Corporate Social Responsibility (CSR) activities. The funds were
utilized throughout the year on the activities which are specified in Schedule VIl of the Companies Act, 2013. The disclosures in this regard are as under:

For the year ended

Banticulars March 31, 2025
(i) Amount required to be spent for the year 929.80
(i) Interest earned on deposits under on-going projects-included in CSR Expense in the statement of profit and loss
(iii) Amount of expenditure incurred during the year
(i) Expenditure incurred out of obligation of current year
a) Construction/acquisition of any asset Nil
b) On purposes other than (a) above 723.73
(ii) Expenditure incurred out of on-going projects of earlier years
a) Construction/acquisition of any asset Nil
b) On purposes other than (a) above 80.34
(iv) Shortfall of current year 206.07
(v) Total of previous years shortfall (including interest earned on deposits under on-going projects) 0.00
(vi) Reason for shortfall (of current and previous years) Pertains to ongoing projects
(vi) Nature of CSR activities Eradication of hunger and malnutrition,

Promoting gender equality, empowering
women, setting up homes and hostels for
women, old age persons and orphans,
promoting education, art and culture,
healthcare, environment sustainability,
Protection of national heritage, art and
culture, and rural development projects.

(vii) Details of related party transactions, e.g. contribution to a trust controlled by the Company in relation to Refer note no. 37
CSR expenditure as per relevant Accounting Standard

Note 41: Details of loans given, investments made in body corporates and guarantee given covered U/S 186(4) of The Companies Act, 2013
For the year ended

Particulars March 31, 2025

Investment made (For detail of investments made, refer note 8)
Investments as at the beginning of the year

Addition pursuant to the scheme (Refer note 51) 5,673.28
Add: investments made during the year 20,893.02
(366.66)

Less: investments sold during the year
Add/(less): gain/(loss) on fair valuation of such investments till end of the year (8,016.20)
Investments as at the end of the year 18,183.44

Note: In line with Circular No 04/2015 issued by Ministry of Corporate Affairs dated March 10, 2015, loans given to employees (including loan to whole time Director
in the capacity of employee) as per the policy are not considered for the purposes of disclosure under Section 186(4) of the Companies Act, 2013.
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Note 42: Financial instruments and risk management
42A. Capital management

The Company's objective when managing capital are to:
(i) Safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits

for other stakeholders, and

(i) Maintain an optimal capital structure to reduce the cost of capital
In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to

shareholders,return capital to shareholders, issue new shares or sell assets to reduce debt.
The Company monitors capital using a gearing ratio, which'is net debt (net of cash and cash equivalents) divided by
total equity.

The Company is not subject to any externally imposed capital requirements.

(i) The gearing ratios were as follows:

Particulars S 3¢
March 31, 2025

(a) Debt* 58,485.65
(b) Cash & cash equivalents (1,666.25)
(c) Net debt (a)+(b) 56,819.40
Total equity 3,03,479.04
0.19

Net debt to equity ratio

* Debt is defined as long- term and short-term borrowings ( excluding derivative, financial guarantee contracts and contingent
consideration), refer note 17 for the details of borrowings.

(if) Loan covenants:
In order to achieve overall objective of capital management, amongst other things, the management aims to ensure that it meets

financial covenants attached to the loans and borrowings. The management carefully negotiates the terms and conditions of the loans
and ensures adherence to all the financial covenants. Breaches in meeting the financial covenants would permit the bank to call loans
and borrowings or charge some penal interest. There have been no breaches in the loan covenants of in respect of loans and

borrowings during the year ended March 31, 2025.
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Note 42B: Financial instruments- accounting classification and fair value measurement
(a) Classification of financial instruments
As at March 31, 2025

Carrying amount

At fair value At fair value Total
Particulars At through OCI through profit or loss carrying Total
amortised Designated Designated amount fair value
cost upon initial Mandatory upon initial  Mandatory
recognition racognition
Financial assets
Investments (refer note 8)-Equity instruments . 18.183.44 18.183.44 18.183.44
Trade receivables 43,994.29 - 43,994.29 43,994.29
(refer note 9)
Cash and cash equivalents 1,666.25 - - 1,666.25 1,666.25
(refer note 14)
Other bank balances 1,332.31 1,332.31 1,332.31
(refer note 15)
Loans (refer note 10) 180.22 - - 180.22 180.22
Other financial assets 11,904.38 11,904.38 11,904.38
(refer note 11)
Total financial assets 59,077.45 - - - 18,183.44 77,260.89 77,260.89
Financial liabilities
Borrowings {refer nate 17) 58,485.65 . 58.485.65 58,485.65
Trade payables (refer note 18) 39.840.13 39.840.13 39,840.13
Lease liabilities 127.33 127.33 127.33
(refer note 19A)
Other financial liabilities 5,620.32 - 5,620.32 5,620.32
(refer note 198}
Total financial liabilities 1,04,073.43 - - - - 1,04,073.43 1.04,073.43

Fair value of cash and short-term deposits, trade and other short term receivables, trade payables, other current liabilities, short term loans from banks and other financial institutions
approximate their carrying value largely due to the short-term maturities of these instruments.

(b) Fair value measurement

The fair value of the financial assets and liabilities is the amount at which the instrument could be exchanged in a current transaction between willing parties, other than in a forced or
liquidation sale. This section explains the judgements and estimates made in determining the fair values of the financial instruments. To provide an indication about the reliability of
inputs used in determining fair values, the Company has classified its financial instruments into three levels prescribed under the accounting standards.

The Company uses the following hierarchy for determining and disclosing the fair value of the financial instruments by valuation techniques:

Level 1: Quoted prices (unadjusted) in the active markets for identical assets or liabilities.
Level 2: Other techniques for which all the inpurs have a significant effect on the recorded fair values are observable, either directly or indirectly.

Level 3: Techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.Sensitivity of Level 3 Financial Instruments is
insignificant.

As at March 31, 2025

Carrying
Particulars amount

Fair value

Level 1 Level 2 Level 3

Financial assets measured at fair value through profit or loss
Investments
-Equity instruments 18,183.44 18,183.44
Derivative financial instruments - - -
Total . 18,183.44 18,183.44 - -
Financial liabilities measured at fair value through profit or
loss
Derivative financial instruments
Total - - - -

The following methods and assumptions were used to estimate the fair values:

Derivative contracts: The Company has entered into foreign currency contracts to manage its exposure to fluctuations in foreign exchange rates . These financial exposures are managed
in accordance with the Company’s risk management policies and procedures. Fair value of derivative financial instruments are determined using valuation techniques based on
information derived from observable market data, i.e., mark to market values determined by the authorised dealers banks.
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Note 42C Financial risk management
This note explains the risk which Company is exposed to and policies and framework adopted by the Company to manage these risks.

The Company’s principal financial liabilities comprise borrowings, trade and other payables and the main purpose of these financial liabilities is to manage finances for the
day to day operations of the Company. The Company's principal financial assets include trade and other receivables, and cash and bank balances that arise directly from its

operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management oversees the management of these risks. The Board of Directors
reviews and approves policies for managing each of these risks, which are summarized below.

(A) Market risk:
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of

risk: currency risk, interest rate risk and other price risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and
borrowings, deposits, investments, and derivative financial instruments. The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective

market risks.

(i) Foreign currency risk:

Foreign currency risk is the risk that the fair vatue of future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. Company is exposed to
foreign exchange risk arising from foreign currency transactions, primarily with respect to USD and EURO. The Company uses foreign currency forward contracts to hedge its
risks associated with foreign currency fluctuations relating to accounts receivable and accounts payable. The use of foreign currency forward contracts is governed by the
Company’s strategy approved by the Board of Directors, which provide principles on the use of such forward contracts consistent

with the Company's Risk Management Policy. The Company does not use forward contracts for speculative purposes.

a) Foreign currency forward contracts outstanding as at the balance sheet date

Category Currency Nature As at March 31, 2025
No. of (USD) (INR)
contracts (in Lakhs) (Lakhs)
Against receivables UsD/ INR Sold E .
Against receivables EUR/ INR Sold

The line item in the balance sheet that includes the above hedging instruments are “Other financial assets and other financial liabilities”.

b) Particulars of foreign currency risk exposure
The Company's exposure to foreign currency risk at the end of the reporting period is as follows:

As at March 31, 2025

Particulars Curreney Amount in FC Amount in INR
(in Lakhs) (% in Lakhs)
I. Financial liabilities
Creditors (A) Usb 162.84 13,935.97
Euro 0.14 13.26
Other payables (B) usD 12.03 1,029.50
Euro 5.52 509.35
Total exposure to foreign currency risk
(iabilities) (C=A+B) usb 174.87 14,965.47
Euro 5.66 522.61
\l. Financial assets
Trade receivables {D) ~_UsD 243.57 20,844.92
Euro 97.93 9,041.28
Bank balances (E) Usb 0.02 1.74
Euro 0.00 0.00
Total exposure to foreign currency risk (assets) UsD 243.59 20,846.66
(F=D+E)
Euro 97.93 9,041.28
Net exposure to foreign currency risk after usb 68.72 5,881.19
E(;nSIdenng natural hedgereceivable/(payable) (G=F Foro 9237 8.518.67
Foreign currency forward contracts outstanding in
i uso - -
respect of receivables (H)
Euro . -
Foreign currency forward contracts outstanding in USD . }
respect of payables (1)
Euro . .
Net exposure to foreign currency risk in respect of usD 68.72 5.881.19
receivables after considering natural hedge and
forward contracts # (F-H) Euro 92.27 8,518.67
Net exposure to foreign currency risk in respect of usb
payables after natural hedge and considering forward Eoro

contracts # (F-H)
# to the extent of receivable/payable in books of account
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(c) Sensitivity

The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial instruments.
The following table demonstrates the sensitivity in the USD and Euro to the Indian Rupee with all other variables held constant and its impact on the Company’s profit before

tax :

Impact on profit-increase/(decrease)

Particulars
For the year ended March 31, 2025

USD Sensitivity
Increase in exchange rate by 5% 294.06

Decrease in exchange rate by 5% -294.06

EURO sensitivity
Increase in exchange rate by 5% 425.93

Decrease in exchange rate by 5% -425.93

(ii) Interest rate risk .
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company’s

exposure to the risk of changes in market interest rates relates primarily to the Company’s debt obligations with floating interest rates. In order to manage the interest rate
risk, treasury performs a comprehensive corporate interest rate risk management by balancing the proportion of the fixed rate and floating rate financial instruments in its

total portfolio.

(a) Interest risk exposure:
The exposure of the Company's borrowings to interest rate changes at the end of the reporting period are as follows:

As at March 31, 2025

Particulars Weighted Outstanding % of
average balance total
interest rate (% in lakhs) loans
Working capital loans from ban
Variable rate borrowings 6.03% 58,485.65 100
Fixed rate borrowings - -
Total borrowings 6.03% 58,485.65 100

(b) Sensitivity:
Profit/loss is sensitive to higher/lower interest expense from borrowings as a result of changes in interest rates.

Particulars Impact on profit- increase/(decrease)
For the year ended March 31, 2025

Interest rate - increase by 50 basis points (292.43)
Interest rate - decrease by 50 basis points 292.43
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(iii) Security price risk:
(a) Price risk:
The Company manages the surplus funds majorly through investments in equity instruments. The price of investment in equity instruments is reflected through price listed on

stock exchange. The Company is expased to price risk on such Investment.

Particulars For the year ended March 31, 2025
Investments in equity instruments 18,183.44

(b) Sensitivity:
The below is the sensitivity analysis at the end of the year in case fair value/NAV has been 1% higher / lower,

Impact on Profit- Increase/(decrease)

Particulars For the year ended March 31, 2025
Fair value increase by 1% 181.83
Fair value decrease by 1% (181.83)

(B) Credit risk:

Credit risk arises from the possibility that the counterparty will default on its contractual obligations resulting in financial loss to the Company. The Company is exposed to
credit risk from its operating activities (primarily trade receivables, loans to employees and security deposits). Credit risk on cash and cash equivalents, other bank balances is
limited as the Company generally invests in deposits with banks and financial institutions with high credit ratings assigned by credit rating agencies. The Company’s credit risk

in case of all other financial instruments is negligible.

To manage this, the Company periodically assesses the financial reliability of customers, taking into account the financial conditions, current economic trends, and analysis of
historical bad debts and ageing of accounts receivable.

The Company considers the probability of default upon initial recognition of assets and whether there has been a significant increase in credit risk on an ongoing basis through
each reporting period.

The Company's major sales are export based which is diversified in different countries and none of the customer contributes 10% or more of the total Company's revenue for
the financial year 2024-25.

(i) Expected credit loss for financial assets
As at March 31, 2025

Financial assets to which loss allowance is Gross carrying  Expected credit Carrying amount
measured using 12 months Expected credit amount loss (net of ECL)
loss(ECL)

Loans to employees 180.22 i 180.22
Security deposits 4,596.69 - 4,596.69
Financial assets to which loss allowance is Gross carrying  Expected credit Carrying amount
measured using lifetime expected credit loss (ECL) amount loss (net of ECL)
Trade Receivables 44,483.39 489.10 43,994.29

(1i) Reconciliation of expected credit loss and allowance for credit impairment - trade receivables

The following table summarizes the change in the loss allowances measured using life-time expected credit loss model:

Particulars For the year ended March 31, 2025
As at the beginning of year -
Addition pursuant to the scheme (Refer note 51) 359.45
Provided during the year 129.65
Reversal during the year .
As at the end of the year 489.10

(C) Liquidity risk:

Liquidity risk is defined as the risk that Company will not be able to settle or meet its obligation on time or at a reasonable price. The financial liabilities of the Company,
other than derivatives, include loans and borrowings, trade and other payables. The Company's principal sources of liquidity are cash and cash equivalents and the cash flow
that is generated from operations. The Company's treasury department is responsible for liquidity, funding as well as settlement management. In addition, processes and
policies related to such risk are overseen by senior management. Management maonitors the Company's net liquidity position through rolling, forecast on the basis of expected
cash flows.

Prudent liquidity risk management implies maintaining sufficient availability of standby funding through an adequate line up committed credit facilities to meet financial
obligations as and when due.

The Company had access to the following undrawn fund based borrowing facilities at the end of the reporting

Particulars For the year ended March 31, 2025
Floating rate
- Expiring within one year - Working Capital Loans 781.21

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual undiscounted payments:
As at March 31, 2025

Less than 12

Particulars e 1 year to 3 years 3 years to 5 years More than 5 years Total

Financial liabilities ==

Borrowings (current) 58,485.65 e 58,485.65
Trade payables 39,840.13 - AR - 39,840.13
Lease liabilities 56.77 19.62  Jica/  19.62 NLa\\ 304.88 400.89
Other financial liabilities /. 5,620.32 - [l [ New Ralhil .. ) - 5,620.32
Total ; 1,04,002.87 19.62 304.88 1,04,346.99
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Note 43: Carrying amount of pledged assets

Particulars

As at
March 31, 2025

First charge

Current assets

(a) Trade receivables

43,994.29

(b) Inventories

1,25,463.80

Total (A)

1,69,458.09

Secondary charge

Property, plant and equipment (including capital work-in-progress and leasehold land)

1,90,901.69

Total (B)

1,90,901.69

Total (A+B)

3,60,359.78
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Note 44: Disclosure under Ind AS 115 "Revenue from Contracts with Customers'

(i) Disaggregation of revenue from contracts with customers
(a) Type of products

For the year ended March

Particulars 31, 2025
- Graphite electrode 1,97,636.80
- Graphite by-products 13,161.59
- Power 2,93548
Total 2,13,733.87

(b) Geographical

Particulars

For the year ended March

31, 2025
Revenue from customers within India (including sale to SEZ units) 70,503.59
Revenue from customers based outside India 1,43,230.28

Total

2,13,733.87

(c) Timing of revenue recognition

Particulars

For the year ended March

31, 2025
Revenue from goods transferred to customers at a point in time 2,13,733.87
Revenue from goods transferred to customers over time -
Total 2,13,733.87

(ii) Reconciliation of revenue from contract with customer

Particulars

For the year ended March

31, 2025
Revenue from contract with customer as per the contract price 2,15,505.65
Adjustments made to contract price on account of :-
a) Discounts / rebates / incentives
b) Sales returns / credits / reversals 1,771.78
Revenue from contract with customer 2,13,733.87
Other operating revenue 1,537.04
Revenue from operations 2,15,270.91

(iii) Trade receivables and contract balances

The Company classifies the right to consideration in exchange for deliverables as receivable.
The balances of trade receivables and advance from customers at the beginning and end of the reporting period

have been disclosed at Note 9 and 22 respectively.

The revenue recognised during the year ended March 31, 2025 includes revenue against advances from customers
amounting to X 657.12 Lakhs at the beginning ot the year. Advance trom customers of current year will be

recognised as revenue in coming twelve months.

(iv) Performance obligations and remaining performance obligations

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to
be recognized as at the end of the reporting period and an explanation as to when the Company expects to

recognize these amounts in revenue.

Particulars As at
March 31, 2025
The aggregate value of performance obligatio are completely or partially NIL

unsatisfied
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Note 45: Key financial ratios

For the year ended March

Particulars Numerator Denominator 31, 2025
Current ratio (in times Current assets Current liabilities 1.80
Debt - Equity ratio (in times) Total debt Shareholder’s equity 0.19
Debt service coverage ratio (in times)  Earnings available for debt service' Debt service” 0.49
Return on equity (ROE) (in %) Profit after Tax Average shareholder’s equity 2.06%
Inventory turnover ratio (in times) Cost of goods sold Average inventory 0.74
Trade receivables turnover ratio (in Revenue from sale of goods Average trade receivable 4.51
times)
Trade payables turnover ratio (in times) Purchases ofgoods and services Average trade payables 4.44
Net capital turnover ratio (in times) Revenue from sale of goods Working capital 2.48
Net profit ratio (in %) Profit after Tax Revenue from sale of goods 2.90%
Return on capital employed (ROCE) (in %) Earning before interest and taxes Capital employed"™ 3.67%
-37.78%

Return on investment (ROI) (in %)

Income generated from investments

Average investments

(1) Earning available for debt service = Net profit after taxes + non-cash operating expenses like depreciation and other amortisations + interest +
other adjustments i.e. loss on sale of property plant and equipment etc.

(2) Debt service = Interest & lease payments + principal repayments
(3) Capital Employed = Tangible net worth + total debt + deferred tax liability
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Note 46. Reconciliation of Cash flow from financing Activities
(Changes in liabilities arising from financing activities, including changes arising from cash flows and non-cash changes)

For the year ended March 31, 2025

Particulars Borrowings Borrowings
(current) (non-current)

Opening balance of financial liabilities coming under the financing activities of ) )

statement of cash flows

Additions pursuant to the Scheme (Refer note 51) 61,937.81

Changes during the year

a) Changes from cash flows (3,763.16)

b) The effect of changes in foreign exchanges rates- (gain)/loss 311.00

¢) Changes in fair value .

d) Other changes -

Closing balance of financial liabilities coming under the financing activities 58,485.65 -

of Statement of cash flows

Note 47: Details of research and development expenditure

: For the year ended March 31,
Particulars 2025

a) Capital
b) Revenue

319.79

Note 48: Government grants

Grants recognised during the Grants recoverable
year
Particulars For the year ended March 31, For the year ended March
2025 31, 2025
A. Government grant shown as other operating revenue
Export incentives 1,194.86 625.74
B. Government grant deducted from expenses
Interest subvention on export packing credit loans reduced from finance cost 286.95
(#)
Subsidy in electricity tariff reduced from power and fuel expenses 510.97 510.97
C. Government grant shown as other income
State Government investment promotion assistance as per MP industrial 5,714.00 5,714.00
promotion policy 2018
Total of government grants recognised & grants recoverable 7,419.83 7,137.66

Note 49
The Company has taken borrowings from banks on the basis of security of current assets. The quarterly returns/statements filed by the Company with the

banks are in greement with the books of account.

Note 50: Disclosures required as per Schedule Il to the Companies Act,2013
(i) The Company did not have any transaction with companies struck off under Section 248 of the Companies Act, 2013 or section 560 of Companies Act,
1956 during the financial year.

(if) No proceeding have been initiated or pending against the Company for holding any benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988).

(iii) The Company has not been declared as wilful defaulter by any bank or financial Institution or other lender.

(iv) No funds that have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall directly or indirectly lend or invest or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

{v) No funds have been received by the Company from any person(s) or entity(ies), including foreign entities (“funding party”) with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or indirectly lend or invest in other persons or entities in any manner whatsoever
by or on behalf of the funding party (“Ultimate beneficiaries”) or provide ny guarantee, security or the like on behalf of the ultimate beneficiaries.

(vi) During the financial year, the Company has not traded or invested in Crypto currency or virtual currency.

(vii) The Company does not have any charge or satisfaction thereof which is pending for registration with ROC beyond the statutory period.

(viii) The Company has utilised the borrowings from banks and financial institutions for the specific purpose for which it was taken.

(ix) The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable losses.

(x) The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the
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Note 51: Note on Composite scheme of arrangement
The Board of Directors of HEG Limited at its meeting held on May 22, 2024 had approved the Composite Scheme of Arrangement amongst HEG

Limited ("the Demerged Company’) and HEG Graphite Limited ("Resulting Company or Company”) and Bhilwara Energy Limited (“Transferor
Company") and their respective shareholders and creditors ('Scheme”).

The proposed Scheme inter alia provides for:
(a) the demerger of the Demerged Undertaking (i.e. Graphite Business) from the Demerged Company into the Resulting Company on a 20ing concern

basis and issue of equity shares by the Resulting Company to the shareholders of the Company in consideration thereof, and
(b) amalgamation of the Transferor Company with the Demerged Company and issue of equity shares by the Demerged Company to the shareholders
of the Transferor Company (except the Company itself) in consideration thereof. The Appointed Date for the Scheme is April 1, 2024,

On August 21, 2026, the Company has received order of Hon'ble National Company Law Tribunal, Indore Bench (‘NCLT’) dated August 13, 2026
wherein they have approved the scheme.

The Company was incorporated on June 4, 2025. However, the approved Scheme provides for an appointed date of April 1, 2024. Accordingly, the
Restated Financial Statements of the Company has been prepared after giving the effect of the Scheme which requires the accounting treatment to
be carried out as prescribed under applicable accounting standards as common control transactions in accordance with the requirements of
Appendix C to Ind AS 103, Business Combinations, which requires the financial information in the Restated Financial Statements to be restated as if
the demerger had occurred from the beginning of the previous period. The assets, liabilities and reserves pertaining to the Demerged Undertaking
has been recorded at the same value as appearing in the books of account of the Demerged Company. The reserves transferred from HEG Limited to
the Company are recorded and disclosed in the same form as it was disclosed in the financial statements of HEG Limited. Further, the shareholding
of the Demerged Company in the Company has been cancelled/eliminated as per the scheme.

In terms of the Scheme and in consideration thereof, the Company will issue and allot equity shares on a proportionate basis to the Shareholders of
HEG Limited whose name is recorded in the register of members and records of the depository as shareholders of HEG Limited as on the Record
Date i.e. September 7, 2026, which has been disclosed as Shares pending issuance with a corresponding debit to Retained earnings in these
Restated Financial Statements.

Further, the surplus/deficit, if any, arising between the carrying value of assets and liabilities and reserves pertaining to the Demerged undertaking
and the face value of shares issued by the Resulting Company, after cancellation of shareholding of Demerged Company in the Company as
mentioned above, has been adjusted in capital reserve as per the details below.

: As at
kil March 31, 2025
Carrying value of assets 4,20,004.81
Carrying value of liabilities 1,16,522.06
Carrying value of reserves* 3,01,008.68
Capital reserve recorded pursuant to scheme 2,474.07

*Inclusive of shares pending issuance INR 3,859.59 lakhs disclosed in this Restated financial statements.

The above calculation of Capital Reserve has been calculated on basis the value of assets, liabilities and reserves as on March 31, 2025. The final
calculation could differ on the basis the value of assets, liabilities and reserves on the actual date of transfer/effective date i.e. September 1,

2026.
The Board of Directors of the Company and HEG Limited, tock on record the sanction of the Scheme by the NCLT and mutually fixed the record date
as September 7, 2026 for the purpose of determining the shareholders who shall be entitled to receive the shares of the Company.

After the issuance and allotment of the equity shares to the shareholders of HEG Limited, the Company will complete the necessary steps to have
the equity shares listed on Bombay Stock Exchange and the National Stock Exchange of India Limited.

As per our report of even date attached For and on behalf of the Board of Directors
For SCV & Co. LLP /
Chartered Accountants _ v /}Ifﬂ-’//__
Fi . 000235N/ / = ¥
irm Regmy, No. 000235N/N500089 - K\le y: /

Sunny Sifgh Ravi Jhunjhuﬁ\;ala Riju Jhunjhunwala
Partner Chairman, Managing Director & CEO  Vice Chairman
Membership No. 516834 DIN: 00060972 DIN: 00061060

Place : Noida (U.P.)
Date : September 25, 2026
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1. Company Information

HEG Graphite Limited (the “Company”) is a public limited company incorporated on June 4,
2024 with its registered office at NH 12, District Raisen, Near Bhopal, Manideep, Bhopal,
Madhya Pradesh, India, 462046. The Company was incorporated as a wholly owned subsidiary
of HEG Limited, for manufacturing of graphite electrodes

On August 21, 2026, the Company has received order of Hon’ble National Company Law
Tribunal, Indore Bench (‘NCLT”) dated August 13, 2026 wherein they have approved the scheme
of arrangement (the “Scheme”) between the Company, HEG Limited (hereinafter referred as
‘holding company’), Bhilwara Energy Limited and their respective shareholders and creditors.
Accordingly, the Graphite Business of HEG Limited as defined in the Scheme has been
transferred to and vested in HEG Graphite Limited w.e.f. Sep 1, 2026. Also refer note 51.

2.1 Basis of Preparation

The Restated Balance sheet of the Company as at March 31, 2025 and the Restated Statement of
Profit and Loss, the Restated Statement of Changes in Equity and the Restated Statement of Cash
Flows for the year ended March 31, 2025, Notes to the Restated Financial Statements are
together referred as "Restated Financial Statements".

The Restated Financial Statements has been prepared by the management of the Company for
inclusion in the Information Memorandum in connection with the proposed listing of its equity
shares (“Proposed Listing”) as per SEBI Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated June 20, 2023 (“SEBI Master Circular”) on Scheme of Arrangement by Listed entities.

As per the requirements of the SEBI Circular, an advertisement with Restated Audited
Financials for the previous three financial years and stub period prior to the date of listing
needs to be given. Information memorandum should contain Restated Audited Financials for the
previous three financial years and stub period prior to the date of listing.

Accordingly, the Restated Financial Statement has been prepared in accordance with the
requirements of:

- Indian Accounting Standards (Ind AS) notified under Section 133 of the companies Act, 2013
read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 as amended.
-Paragraph 5 of Section A of Part II of the Master Circular SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated 20 June 2023 issued by the Securities and Exchange Board of India
(“SEBI Master Circular”);

- the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (the “SEBI ICDR Regulations”) issued by the Securities and
Exchange Board of India (the “SEBI"); and

- the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India (“ICAI") (the “Guidance Note”).
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The Restated Financial Statements:
a) have been prepared basis the details extracted from the financial statements/financial

information of HEG Limited and the Company as at and for the year ended March 31, 2025,

b) have been prepared after incorporating adjustments for the changes in accounting policies, material
errors and regrouping/ reclassifications and other adjustments retrospectively
and

c) does not require any adjustment for qualifications as there are no qualifications in the underlying
auditors’ reports for respective years which require any adjustments.

2.2 Basis of Measurement

(i) The Restated Financial Statements have been prepared on historical cost convention and
on accrual basis except for certain financial instruments (including derivative
instruments) which are measured at fair value at the end of each reporting period as
required under Ind AS.

Historical cost is generally based on the fair value of the consideration given in exchange
for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date,
regardless of whether that price is directly observable or estimated using another
valuation technique. In estimating the fair value of an asset or a liability, the Company
takes into account the characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the asset or liability at the
measurement date. Fair value for measurement and/ or disclosure purposes in these
Restated Financial Statements is determined on such a basis, except for measurements
that have some similarities to fair value but are not fair value, such as net realisable
value in Ind AS 2.

In addition, for financial reporting purposes, fair value measurements are categorised
into Level 1, 2. ar 3 hased an the degree tn which the inputs tn the fair value
measurements are observable and the significance of the inputs to the fair value
measurement in its entirety, which are described as follows:

¢ Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;

» Level 2 inputs are inputs, other than quoted prices included within Level 1, that
are observable for the asset or liability, either directly or indirectly; and

« Level 3 inputs are unobservable inputs for the asset or liability.

(ii) Accounting policies have been consistently applied except where a newly issued
accounting standard is initially adopted or a revision to an existing accounting standard
requires a change in the accounting policy hitherto in use.

(iii)  The functional and presentation currency of the Company is Indian rupees (INR) and all
amounts are rounded to the nearest I lakhs and two decimals thereof, except otherwise

stated.

2.3 Material accounting policies
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(1) Revenue Recognition

(a) Sale of products
The Company derives revenue primarily from sale of Graphite Electrodes.

Revenue from the sale of goods is recognized at the point in time when control of the goods is
transferred to the customer which is usually on dispatch/ delivery and the amount of revenue
can be measured reliably and recovery of consideration is probable.

Revenue is measured based on the transaction price (net of variable consideration) which is
adjusted for volume discounts, rebates, scheme allowances, price concessions, incentives, and
returns, if any, as specified in the contracts with the customers. Revenue excludes taxes
collected from customers on behalf of the government. Due to short nature of credit period
given to customers, there is no financing component in the contract.

(b) Power
Revenue from power generation is recognized on transmission of electricity to State Electricity
Board or third parties at rate stipulated by SEB’s and/or IEX at market rate equivalent.

(c) Other Operating Revenues

(i) Entitlements to Renewal Energy Certificates owing to generation of power at Tawa hydel plant
are recognized at actual rate of realization.

(ii) Export entitlements are recognised when the right to receive credit as per the terms of the
schemes is established in respect of the exports made by the Company and where there is no
significant uncertainty regarding the ultimate collection of the relevant export proceeds.

(d) Interest Income
- Interest Income from customers is recognized on a time proportion basis taking into account
the amount outstanding and the applicable interest rate.

- Interest Income from financial asset is recognized when it is probable that economic benefits
will flow to the company and amount of income can be measured reliably. Interest income is
accrued on time basis, by reference to principal outstanding and at effective interest rate
applicable, which is the rate that exactly discounts estimated future cash receipts through the
expected life of financial asset to that asset’s net carrying amount on initial recognition.

(e) Other Income

(i) Dividend income is recognized when the right to receive payment is established and the
atvunt vl divideud can be measured reliably.

(ii) Other income is recognized when no significant uncertainty exists with regard to the
amount to be realized and the ultimate collection thereof.
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HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Statements for the year ended March 31, 2025

Inventories

Inventories are valued at cost or net realizable value, whichever is lower except by products
which are valued at net realizable value. The raw materials and other supplies held for use in
the production are valued at net realisable value only if the finished products in which they are
to be incorporated are expected to be sold below cost. The cost in respect of the various items of

inventory is computed as under:

(i) In case of finished goods and work-in-progress, cost of inventories comprises of cost of
purchase, cost of conversion and other costs incurred in bringing them to their respective
present location and condition.

(ii) In case of stores, spares and raw material at weighted average cost. The cost includes cost
of purchase and other costs incurred in bringing the inventories to their present location
and condition.

(iii) Obsolete stocks are identified at each reporting date on the basis of technical evaluation
and are charged off to revenue.

Net Realisable Value is the estimated selling price in ordinary course of business less estimated
cost of completion and estimated cost necessary to make the sales.

Property, Plant and Equipment

The cost of an item of property, plant and equipment is recognised as an asset when it is
probable that future economic benefits associated with the item will flow to the entity and the
cost of the item can be measured reliably.

Freehold Land is carried at historical cost. All other items of property, plant and equipment are
stated at cost less accumulated depreciation and accumulated impairment losses, if any.

Cost includes its purchase price (net of taxes and duty recoverable), after deducting trade
discounts and rebates. It includes other costs directly attributable to bringing the asset to the
location and condition necessary for it to be capable of operating in the manner intended by
management and the borrowing costs for qualifying assets and the initial estimate of restoration
cost if the recognition criteria are met.

When significant parts of plant and equipment are required to be replaced at intervals, the
Company depreciates them separately based on their specific useful lives.

Subsequent cost relating to property, plant and equipment are included in the assets carrying
value or recognised as separate assets as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the company and the costs of the item
can be measured reliably. All other repairs and maintenance costs are charged to the standalone

6@—0\0\
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CIN: U23994MP2024PLC071568
Notes to the Restated Financial Statements for the year ended March 31, 2025

An item of Property, Plant and Equipment is derecognised upon disposal or when no future
economic benefits are expected from its use. Any gain or loss arising on de-recognition of the
asset, measured as the difference between the net disposal proceeds and the carrying amount of
the asset, is included in the income statement when the asset is derecognized. Fully depreciated
assets still in use are retained in this restated financial statements.

Property, plant and equipment which are not ready for intended use at each balance sheet date
are disclosed as “Capital work-in-progress” and advances paid towards the acquisition of
Property, plant and equipment outstanding at each balance sheet date are classified as Capital
advances under “Other non-current assets”. Directly attributable expenditure (including finance
costs relating to borrowed funds for construction or acquisition of property, plant and
equipment) incurred on projects under implementation are treated as pre-operative expenses
and are included in Capital work-in-progress.

(iv) Investment property

Investment Properties comprises freehold land and building that are held for long-term rental
yields or for capital appreciation and both are classified as investment property.

Investment properties are measured initially at cost, comprising the purchase price and directly
attributable expenditure. Subsequently, investment property is carried at cost model, which is
cost less accumulated depreciation and accumulated impairment losses, if any, in similar lines of
Ind AS 16.

An investment property is derecognized on disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from its
disposal. Gains or losses arising on de-recognition of investment property are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in standalone statement of profit and loss in the period of the retirement or disposal.

V) Other Intangible Assets

An Intangible asset is recognized when it is probable that the expected future economic benefits
that are attributable to the asset will flow to the entity; and the cost of the asset can be
measured reliably.

Intangible assets are stated at cost less accumulated amortization and accumulated impairment
losses, if any. The cost of intangible asset comprises of its purchase price, net of recoverable
taxes and any directly attributable cost of preparing the asset for its intended use.

Subsequent expenditure is capitalised only when it increases the future economic benefits
embodied in the specific asset to which it relates. All other expenditure is recognised in
standalone statement of profit and loss as incurred.

The cost and related accumulated amortization are eliminated from Restated Financial
Statements upon disposal or retirement of the assets and the resulted gain or losses arising

disposal proceeds and the carr
statement of profit and loss.




HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Statements for the year ended March 31, 2025

(vi) Depreciation
Depreciation is recognised to write-off the cost of assets (other than freehold land and capital
work in progress) less their residual values over the useful lives, in a systematic manner.

(A} Property, Plant and Equipment

Based on internal assessment and independent technical evaluation carried out by external
valuer, the Management believes that the useful life of the assets as stated below best
represents the life over which the management expects to use the assets. Hence the useful
life for these assets is different from the useful lives as prescribed under Part C of Schedule II
of the Companies Act 2013.

The method of depreciation and useful life considered on different assets is as below:

(i) Depreciation on all the assets at Hydel Power Project at Tawa is provided on Straight Line
Method. The useful life of other assets determined is as below:

Sr. Description of Asset Useful Life
No. (Approx)
1 Factory Building 33
2 Non-Factory Building 33
3 Plant and Machinery
i} Dams, Spillways weirs, canals, reinforced concrete Flumes and 51
symphons
i) Hydraulic control valves and other hydraulic works 30
i) Transformers having a rating of 100 KVA and over 13
4 Electrical Installation
i) Batteries 3
ii) Lines on Fabricated steel operating at normal voltages higher than 19
66 kv
iii} Residual 13
5 Furniture and Fixtures 8
6 Office Equipment and other assets 8
7 Vehicles / 3
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(ii) On the assets other than those mentioned at (i) above, depreciation is provided on
following basis:

In case of Plant and machinery, depreciation is provided on Straight Line Method and in case
of other assets on written Down Method. The useful life of assets determined is as below:

Description of Asset Useful Life
Building 5-58 Years
Plant and Machinery 1-29 Years
Railway Siding 9 - 20 Years
Office Equipment(Includes Computers and data processing 5-20Years
units)

Electrical Installation 5-20 Years
Furniture and Fixtures 5-15Years
Vehicle 5-10 Years

(iif) Assets costing up to X 5,000 are fully depreciated in the year of purchase.

Depreciation methods estimated and useful lives are reviewed at the end of each reporting
period and the effect of any changes in estimate accounted for on a prospective basis.

(B) Investment property

Depreciation on investment properties is provided on the written down value method over its
useful life of 58 years which has been determined based on internal assessment and
independent technical evaluation carried out by external valuer.

The depreciation charge for each period is recognised in the Statement of Profit and Loss. The
useful lives and method of depreciation are reviewed at the end of each financial year and the
effect of any changes in estimate accounted for on a prospective basis.

(vii) Amortization

Other Intangible Assets

Other Intangible assets are amortized over their respective individual useful lives on a straight
line basis from date they are available. The estimated useful life is based on number of factors
including effect of obsolescence and other economic factors and is as under:

Description of Asset Useful Life

Computer Software 05 Years
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(viii)

(ix)

(x)

(1)

Impairment of Non-Financial Assets

Property, Plant and Equipment and Investment property are evaluated for recoverability
whenever events or changes in circumstances indicate that their carrying amounts may not be
recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the higher of
the fair value less cost to sell and the value-in-use) is determined on an individual asset basis
unless the asset does not generate cash flows that are largely independent of those from other
assets. In such cases, the recoverable amount is determined for the Cash Generating Unit (CGU)

to which the asset belongs.

If such assets are considered to be impaired, the impairment to be recognized in the standalone
statement of profit and loss is measured by the amount by which the carrying value of the assets
exceeds the estimated recoverable amount of the asset.

An impairment loss is reversed in the standalone statement of profit and loss if there has been a
change in the estimates used to determine the recoverable amount. The carrying amount of the
asset is increased to its revised recoverable amount, provided that this amount does not exceed
the carrying amount that would have been determined (net of any accumulated depreciation),
had no impairment loss been recognized for the asset in prior years.

Impairment is reviewed periodically, including at each financial year end.

Foreign Currency Translations

Transactions in currencies other than the Company's functional currency are recognized at the
rates of exchange prevailing at the dates of the transactions. At the end of each reporting period,
monetary items denominated in foreign currencies are re-translated at the rates prevailing at
that date. Exchange differences arising on the settlement of monetary items or on re-translated
monetary items at rates different from those at which they were translated on initial recognition
during the period or in previous financial statements are recognised in the statement of profit
and loss in the period in which they arise.

Non-monetary items denominated in foreign currency and measured at historical cost are
translated at the exchange rate prevalent at the date of transaction, Non-monetary items that
are measured in term of historical cost in foreign currency are not reinstated.

Employee Benefits
(A) Post-Employment Benefits
(a) Defined contribution Plan

Provident Fund

The Company makes contribution to statutory Provident Fund in accordance with Employees
Provident Fund and Miscellaneous Provisions Act, 1952 which is a defined contribution plan

and contribution paid or payable ?%25:6“%% 'Ras an expense in the period in which-sery es are
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(i) Superannuation
The Company makes contribution in regard to superannuation to a separate trust and
contribution paid or payable is recognized as an expense in the period in which services are
rendered by the employee.

(b) Defined Benefit Plan

Gratuity

The Company provides for gratuity, a defined benefit retirement plan covering eligible
employees. The gratuity plan provides for lump sum payment to vested employee at retirement,
death, incapacitation or termination of employee, based on the respective employee’s salary and
the tenure of employment.

The liability or asset recognised in the balance sheet in respect of the defined benefit plan is the
present value of the defined benefit obligation at the end of the reporting period less the fair
value of plan assets. The liability/asset is determined using projected unit credit method,
through actuarial valuation carried out at the end of each annual reporting period.

The net interest cost is calculated by applying the discount rate to the net balance of the defined
benefit obligation and the fair value of plan assets. Such net interest cost along with the current
service cost and, if applicable, the past service cost and settlement gain/loss, is included in
employee benefit expense in the statement of profit and loss.

Re-measurement gains and losses arising from experience adjustments and changes in actuarial
assumptions, comprising actuarial gains/losses and return on plan assets (excluding the amount
recognised in net interest on the net defined liability), are recognised in the period in which
they occur, directly in other comprehensive income. They are included in retained earnings in
the statement of changes in equity and in the balance sheet.

(B) Short term employee benefits

Short term employee benefits including non-accumulated absences are charged to standalone
statement of profit and loss on an undiscounted, accrual basis for the period during which
services are rendered by the employee.

(C) Other long term employee benefits- Compensated Absences
The expected cost of accumulating compensated absences is determined by actuarial valuation
performed hy an independent actuary at each balance sheet date using projected unit credit
method and is recognized in employee benefit expense in the statement of profit and loss..
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Leases

Company as a lessee

The Company’s lease assets primarily consist of leases for land and Building. The Company
assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains,
a lease if the contract conveys the right to control the use of an identified asset for a period of
time, in exchange for consideration. To assess whether a contract conveys the right to control
the use of an identified asset, the Company assesses whether: (i) the contract involves the use of
an identified asset (ii) the Company has substantially all of the economic benefits from use of
the asset through the period of the lease and (iii) the Company has the right to direct the use of
the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU")
and a corresponding lease liability for all lease arrangements in which it is a lessee, except for
leases with a term of twelve months or less (short-term leases) and of low value leases. For
these short-term and low value leases, the Company recognizes the lease payments as an
operating expense on a systematic basis over the term of the lease.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the
lease liability adjusted for any lease payments made at or prior to the commencement date of
the lease plus any initial direct costs less any lease incentives. They are subsequently measured
at cost less accumulated depreciation and accumulated impairment losses, if any.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over
the shorter of the lease term and useful life of the underlying asset. Right of use assets are
evaluated for recoverability whenever events or changes in circumstances indicate that their
carrying amounts may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is
determined on an individual asset basis unless the asset does not generate cash flows that are
largely independent of those from other assets. In such cases, the recoverable amount is
determined for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability ia initially measurcd at amortized cost at the present value of the futurc lcase
payments. The lease payments are discounted using the interest rate implicit in the lease or, if
not readily determinable, using the lessee’s incremental borrowing rate.

Lease Liability and Right-of-Use Asset have been separately presented in the Balance Sheet. The
interest expense on the lease liability has been separately presented as a component of finance
costs in the statement of profit and loss. The payments of principal portion and interest portion
of lease liability have been classified under financing activities in the statement of cash flows.

The payments for short-term leases and leases of low-value assets have been recognized in the
statement of profit and loss have been classified under operating activities in the statement of
cash flows.

Company as a lessor

Leases for which the company is a lessor is classified as a finance or operating lease. Whenever
the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee,
the contract is classified as a finance lease. All other leases are classified as operating leases.

For operating leases, lease payments received are recognized on systematic basis over the term
of the relevant lease as a part of otyeﬁﬁc%
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(xii)

(1)

(2)

(4)
(5)

(xiii)

Segment Reporting

Segments are identified based on the manner in which the Company’s Chief Operating Decision
Maker (‘CODM’) decides about resource allocation and reviews performance.

Segment Revenue includes sales and other income directly identifiable with/ allocable to the
segment including inter- segment revenue.

Expenses and Incomes that are directly identifiable with/ allocable to the segments are
considered for determining the segment result. Expenses and Income not allocable to segments
are included under unallocable category.

Segment results includes margin on inter segment sales.

Segment assets and Liabilities include those directly identifiable with the respective segments.
Assets and liabilities not allocable to any segment are classified under unallocable category.

Tax Expense

Tax expense comprises of current and deferred tax. Tax expense is recognised in statement of
Profit and Loss except to the extent that it relates to items recognised in other comprehensive
income or directly in equity. In this case, the tax is also recognised in other comprehensive
income or directly in equity, as the case may be.

(1) Current tax

(2)

Current tax is the tax payable/receivable on the taxable profit/loss for the year using the tax
rates and tax laws that have been enacted or substantively enacted by the end of the reporting
period and any adjustment to taxes in respect of previous years. Interest expenses related to
income tax are included in finance cost. Interest Income related to income tax is included in
other income.

The current tax assets and current tax liabilities have been set off to the extent (a) there is a
legally enforceable right to set off the recognised amounts; and (b) the Company intends
either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Deferred Tax

Deferred Tax assets and liabilities are recognized using the balance sheet approach on
temporary differences at the reporting date between the tax bases of assets and liabilities and
their carrying amounts in financial statements.

Deferred income tax assets and liabilities are measured using tax rates and tax laws that are
expected to apply to period in which the temporary differences are expected to be recovered or
settled, based on tax rates (and tax laws) that have been enacted or substantively enacted by the
end of the reporting period. The effect of changes in tax rates on deferred tax assets and
liabilities is recognized as income or expense in the period as and when there is change in tax
rates.

/A CE\P\
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(xiv)

(xv)

(xvi)

Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is no
longer probable that related tax benefits will be realized to allow all or part of the deferred tax
assets to be utilised. Unrecognised deferred tax assets, if any, are reassessed at each reporting
date and are recognised to the extent that it has become probable that future taxable profits will
allow deferred tax assets to be recovered.

Deferred tax assets and deferred tax liabilities have been set off as it relates to income taxes
levied by the same taxation authority.

Government grants

Government grants are not recognized until there is reasonable assurance that all attached
conditions will be complied with and the grant will be received.

When the grants relates to an expense item, it is recognised in the Statement of profit and loss
by way of reduction from the related cost, which the grants are intended to compensate.

Government grants that become receivable as compensation for expenses or losses already
incurred or for the purpose of giving financial support to the Company with no related costs is
recognised in the Statement of profit or loss of the period in which it becomes receivable under
‘Other operating income’/‘Other income’ based on the nature of grant.

Government grants relating to the purchase of property, plant and equipment are deducted
from its gross value and are recognised in profit or loss on a systematic over the expected useful
lives of the related assets by way of reduced depreciation.

Borrowing Costs

Borrowing costs directly attributable to the acquisition or construction of items of qualifying
assets, which are the assets that necessarily takes a substantial period of time to get ready for its
intended use are capitalized as part of the cost of the asset until such time as the assets are not
ready for their intended use. All other borrowing costs are charged to the standalone statement
of profit and loss in the period in which they are incurred.

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognized when the company has a present obligation (legal or constructive) as
a result of a past event, for which it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation and are reliable estimate can be made
of the amount of the obligation. As the timing of outflow of resources is uncertain, being
dependent upon the outcome of the future proceedings, these provisions are not discounted to
their present value.

A disclosure for a contingent liability is made when there is a possible obligation or a present
obligation that may, but probably will not require an outflow of resources. When there is a
possible obligation or a present obligation in respect of which likelihood of outflow of resources
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(xvii)

(xwviii)

Earnings Per Share

Basic earnings per equity share is computed by dividing the profit or loss for the period
attributable to the equity holders of the company by the weighted average number of equity
shares outstanding during the period.

Diluted earnings per share is computed by adjusting the net profit or loss for the period
attributable to equity shareholders and the weighted average number of shares outstanding
during the period, for the effects of all dilutive potential equity shares, if any.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

(1) Initial recognition

The company recognises the financial assets and financial liabilities when it becomes party to
the contractual provision of the instruments. All financial assets and liabilities are recognised at
fair value on initial recognition except for trade receivables which are initially measured at
transaction price. Transaction costs that are directly attributable to the acquisition of financial
assets and or issue of financial liabilities that are not recognized at fair value through profit or
loss, are added to or reduced from the fair value of the financial assets or financial liabilities, as
appropriate. Transaction cost directly attributable to the acquisition of financial assets and
financial liabilities recognized at fair value through Profit or Loss are recognised immediately in
the Statement of Profit and Loss.

(ii) Subsequent measurement

For the purposes of subsequent measurement, financial instruments are classified as follows:

A. Non-derivative financial instruments

(a) Financial assets carried at amortized cost

A financial asset is subsequently measured at amortized cost if it is held within a business model
whose objective is to hold the asset in order to collect contractual cash flows and the contractual
terms of the financial instrument give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Interest income for such instruments is recognised in profit or loss using the effective interest
rate (EIR) method, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset’s gross carrying amount.

The carrying amounts of financial assets that are subsequently measured at amortised cost are
determined based on the effective interest method less any impairment losses.
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(b) Financial assets at fair value through other comprehensive income

A financial asset is subsequently measured at fair value through other comprehensive income if
it is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets and the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

Interest income for such instruments is recognised in profit or loss using the effective interest
rate (EIR) method, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset’s gross carrying amount.

Fair value movements are recognised in the other comprehensive income (OCI) until the
financial asset is derecognised. On de-recognition, cumulative gain or loss previously recognised
in OCl is reclassified from the equity to the profit or loss.

(c)Financial assets at fair value through profit or loss

A financial asset which is not classified in any of the above categories are subsequently
measured at fair valued through profit or loss.

Dividend and interest income from such instruments is recognized in the statement of profit
and loss, when the right to receive the payment is established.

Fair value changes on such assets are recognised in the statement of profit and loss.

(d) Investment in Subsidiary and Associates

Investment in subsidiary and associates is carried at cost less provision for impairment, if any.
Investment is tested for impairment whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable. An impairment loss is recognised for the amount
by which the carrying amount of investment exceeds its recoverable amount.

(e) Financial liabilities

Financial liabilities are subsequently carried at amortized cost using the effective interest
method, except for contingent consideration recognized in a business combination or is held for
trading or it is designated as at FVTPL which is subsequently measured at fair value through
profit and loss. For trade and other payables maturing within one year from the balance shcet
date, the carrying amount approximates fair value due to the short maturity of these
instruments.

All changes in fair value in respect of liabilities measured at fair value through profit and loss
are recognised in the statement of profit and loss.

B. Derivative financial instruments

such as foreign exchange
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Although the company believes that these derivatives constitute hedges from an economic
perspective, they may not qualify for hedge accounting under Ind AS 109, Financial Instruments.
Any derivative that is either not designated a hedge, or is so designated but is ineffective as per
Ind AS 1009, is categorized as a financial asset or financial liability, at fair value through profit or

loss.

Derivatives not designated as hedges are recognized initially at fair value and attributable
transaction costs are recognized in the statement of profit and loss when incurred. Subsequent
to initial recognition, these derivatives are measured at fair value through profit or loss and the
resulting exchange gains or losses are charged to Statement of Profit and Loss.

C. Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assets of the
Company after deducting all of its liabilities. Equity instruments are recorded at the proceeds
received. Incremental costs directly attributable to the issuance of equity instruments and buy
back of equity instruments are recognized as a deduction from equity, net of any tax effects.

(iii) Impairment of Financial Assets

Financial assets that are carried at amortized cost and fair value through other comprehensive
income (FVOCI) are assessed for possible impairments basis expected credit losses taking into
account the past history of recovery, risk of default of the counterparty, existing market
conditions etc. The impairment methodology applied depends on whether there has been a
significant increase in credit risk since initial recognition.

Expected Credit Losses are measured through a loss allowance at an amount equal to:
. 12-months expected credit losses (expected credit losses that result from those default events
on the financial instrument that are possible within 12 months after the reporting date); or

. Lifetime expected credit losses (expected credit losses that result from all possible default
events over the life of financial instruments).

For trade receivables or any contractual right to receive cash or another financial asset that
result from transaction that are within the scope of Ind AS 115 and Ind AS 116, the Company
always measures the loss allowance at an amount equal to lifetime expected credit losses.

For all other financial assets, expected credit losses are measured at an amount equal to the 12-
month ECL, unless there has been a significant increase in credit risk from initial recognition in
which case those are measured at lifetime ECI..

(iv) De-recognition
A financial asset (or, a part of a financial asset) is primarily derecognized when:

(i) The contractual right to receive cash flows from the financial assets expire, or

m (ii) The company transfers the financial assets or its right to receive cash flow from the
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A financial liability (or, a part of financial liability) is derecognized when the obligation specified
in the contract is discharged or cancelled or expires.

On de-recognition of a financial liability, the difference between the carrying amount of the

financial liability de-recognised and the consideration paid/payable is recognised in profit or

loss.

(v) Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the
balance sheet, if there is a currently enforceable legal right to offset the recognised amounts
and there is an intention to settle them on a net basis or to realise the assets and settle the
liabilities simultaneously.

(vi) Write-off
The gross carrying amount of a financial asset is written off when the Company has no
reasonable expectations of recovering the financial asset in its entirety or a portion thereof.

(xix) Statement of Cash flows

The statement of cash flows is prepared in accordance with the Indian Accounting Standard (Ind
AS) - 7 “Statement of Cash flows” using the indirect method for operating activities whereby
profit for the period is adjusted for the effects of transaction of a non-cash nature, and item of
income or expenses associated with investing or financing cash flows. The cash flows from
operating, investing and financing activities of the company are segregated. The Company
considers all highly liquid investments that are readily convertible to known amounts of cash to
be cash equivalents.

(xx)  Cash and cash equivalents

The Cash and cash equivalent in the balance sheet comprise balance at banks and cash on hand
and short-term deposits with original maturity period of three months or less from the
acquisition date, which are subject to an insignificant risk of changes in value.

(xxi) Dividends
Final dividends on shares are recorded as a liability on the date of approval by the shareholders
and interim dividends are recorded as a liability on the date of declaration by the Board of
Directors.

2.4 Significant accounting judgements, estimates and assumptions

The preparation of financial statements in conformity with Indian Accounting Standards (Ind AS)
require management to make judgements, estimates and assumptions in the application of
accounting policies that affect the reported amount of income, expenses, assets and liabilities
and disclosure of contingent liabilities.

Jﬂﬁf@‘ﬁsmates and associated assumptions are based on historical experience and other factors
afare considered to be relevant. Actual results may differ from these estimates. The estlmates
ew {agx;i L}n erlying assumptions are reviewed on an ongoing basis and the effect of i
{7 Eng estimates is recognized prospectively from the period in which t
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The following are the areas of critical judgements, estimates and assumptions that the
management has made in the process of preparation of Restated Financial Statements and that
have the significant effect on the amounts recognised in the standalone financial statements:

Useful lives of property, plant and equipment

The estimated useful lives of property, plant and equipment are based on a number of factors
including the effects of obsolescence, internal assessment of user experience and other
economic factors (such as the stability of the industry and known technological advances) and
the level of maintenance expenditure required to obtain the expected future cash flows from the
asset. The Company reviews the useful life of property, plant and equipment at the end of each
reporting date.

Defined benefit plans and other post-employment benefits
The cost of the defined benefit plan and other post-employment benefits and the present value

of such obligation are determined using actuarial valuations. An actuarial valuation involves
making various assumptions that may differ from actual developments in the future. These
include the determination of the discount rate, future, salary increases and mortality rates etc.
Due to the complexities involved in the valuation and its long-term nature, a defined benefit
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at
each reporting date.

Provisions/Contingencies

Management judgement is required for estimating the possible outflow of resources, if any, in
respect of contingencies/claims/litigations against the Company as it is not possible to predict
the outcome of pending matters with accuracy. The Company annually assesses such claims and
monitors the legal environment on an ongoing basis, with the assistance of external legal
counsel, wherever necessary.

Fair Value measurements
When the fair values of financial assets and financial liabilities recorded in the Balance Sheet

cannot be measured based on quoted prices in active markets, their fair values are measured
using valuation techniques, including the discounted cash flow model, underlying asset model,
comparable companies multiple method and comparable transaction method which involve
various judgements and assumptions.

Current tax and Deferred tax

Significant judgement is required in determination of provision for current tax and deferred tax
e.g. determination of taxability of certain incomes and deductibility of certain expenses etc. The
carrying amount of income tax assets/liabilities is reviewed at each reporting date. The factors
used in estimates may differ from actual outcome which could lead to signification adjustment
to the amounts reported in financial statements.

Inventories
Management estimates the net realizable values of inventories, taking into account the most

reliable evidence available at each reporting date. The future realization of these inventories
may be affected by market driven changes.
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2.5. Current - non-current classification

b)

c)
d)

a)
b)
c)
d)

All assets and liabilities have been classified as current and non-current on the basis of the
following criteria:

Assets

An asset is classified as current when it satisfies any of the following criteria:

itis expected to be realised in, or is intended for sale or consumption in, the company's normal
operating cycle;

itis held primarily for thé purpose of being traded;

itis expected to be realised within 12 months after the reporting date; or

It is cash or cash equivalent unless it is restricted from being exchanged or use to settle a
liability for at least 12 months after the reporting date.

Current assets include the current portion of non-current financial assets.
All other assets are classified as non-current.

Liabilities

A liability is classified as current when it satisfies any of the following criteria:

itis expected to be settled in the company's normal operating cycle;

itis held primarily for the purpose of trading;

itis due to be settled within 12 months after the reporting date; or

There is no unconditional right to defer settlement of the liability for at least 12 months after
the reporting date. Terms of a liability that could, at the option of the counterparty, result in its
settlement by the issue of equity instruments do not affect its classification.

Current liabilities include current portion of non-current financial liabilities.
All other liabilities are classified as non-current

Operating cycle
Operating cycle is the time between the acquisition of assets for processing/servicing and their

realization in cash or cash equivalents. The normal operating cycle is considered as twelve
months.

3. Applicability of new and revised Ind AS

The Ministry of Corporate Affairs (“MCA”) notifies new standards and amendments to the
existing standards under the Companies (Indian Accounting Standards) Rules, 2015, as
amended from time to time.

On 12 August 2026, the MCA notified the Companies (Indian Accounting Standards)
Amendment Rules, 2026, which amended Ind AS 101 “First-time Adoption of Indian Accounting
Standards”, Ind AS 107 “Financial Instruments: Disclosures”, Ind AS 109 “Financial
Instruments”, Ind AS 110 “Consolidated Financial Statements” and Ind AS 7 “Statement of Cash
Flows”. The amendments are applicable for annual reporting periods beginning on or after 1
April 2026. The Company has evaluated these amendments and their adoption did not have any
material impact on these restated financial statements.
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Independent Auditor’s Report on the Restated Financial Statements of HEG Graphite Limited for
the year ended March 31, 2026.

To the Board of Directors
HEG Graphite Limited

Opinion

1. We have audited the accompanying Restated Financial Statements of HEG Graphite Limited (‘the
Company'), which comprise the Restated Balance Sheet as at March 31, 2026, the Restated
Statement of Profit and Loss (including Other Comprehensive Income), the Restated Statement of
Cash Flows and the Restated Statement of Changes in Equity for the period April 1, 2025 to March
31, 2026 and notes to the Restated Financial Statements, including material accounting policy
information and other explanatory information (together hereinafter referred to as the 'Restated
Financial Statements").

2. Inour opinion and to the best of our information and according to the explanations given to us, the
aforesaid Restated Financial Statements, are prepared, in all material respects, in accordance with
the basis of preparation as described in Note 2.1 to these Restated Financial Statements.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Companies Act, 2013 (‘the Act). Our responsibilities under those standards are
further described in the “Auditor’s Responsibilities for the Audit of the Restated Financial
Statements” section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India (‘the ICAI') together with the
ethical requirements that are relevant to our audit of the Restated Financial Statements 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 we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter - Basis of Preparation and Restriction on Distribution and Use

4, We draw attention to Note 2.1 to the accompanying Restated Financial Statements, which
describes the basis of its preparation. These Restated Financial Statements have been prepared by
the Company’s management in accordance with framework, solely to assist the management of
Company for the inclusion of the Restated Financial Statements in the Information Memorandum
to be submitted with Securities Exchange Board of India pursuant to the Scheme of Arrangement
amongst the Company, HEG Limited, Bhilwara Energy Limited and their respective shareholders
and creditors (the ‘Scheme’) for transfer of the Graphite Business of HEG Limited (‘Demerged
Undertaking”) into the Company and therefore, these Restated Financial Statements may not be
suitable for any other purpose. This report is issued solely for the aforementioned purpose and
accordingly, should not be used, referred to or distributed for any other purpose or to any other
party without our prior written consent. Further, we do not accept or assume any liability or any
duty of care for any other purpose for which or to any other person to whom this report is shown
or into whose hands it may come without our prior consent in writing. Our opinion is not modified
in respect of this matter.
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Responsibilities of Management for the Restated Financial Statements

5. The Company's Board of Directors are responsible for the preparation of these Restated
Financial Statements in accordance with the basis of preparation as described in Note 2.1 to
Restated Financial Statements including determining that such basis of preparation is
acceptable in the circumstances. This responsibility also includes design, implementation and
maintenance of adequate internal financial controls relevant to the preparation and
presentation of the Restated Financial Statements in all material respects, in accordance with
the basis of preparation as specified in aforementioned Note 2.1 of the accompanying Restated
Financial Statements and are free from material misstatement, whether due to fraud or error.

6. In preparing the Restated Financial Statements, the Board of Directors are responsible for
assessing the ability of the Company 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 intend to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Restated Financial Statements

7. Our objectives are to obtain reasonable assurance about whether the Restated Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with Standards on
Auditing will always detect a materiai misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
Restated Financial Statements.

8. As part of an audit in accordance with Standards on Auditing specified under Section 143(10)
of the Act, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

- Identify and assess the risks of material misstatement of the Restated Financial
Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

- Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on whether the Company has in place adequate internal financial
controls with reference to Restated Financial Statements and the operating effectiveness
of such controls;

- Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management; and

- Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of t em
Company to continue as a going concern. If we conclude that a material uncertainty exi§-t/5§-’ e
we are required to draw attention in our auditor’s report to the related disclosures intme\"”»‘
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Restated Financial Statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

9. We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

For SCV& CO LLP
Chartered Accountants

Firm's Registrati x\lﬁlo.: 000285N,/N500089
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— Partner

Place: Noida
Date: September 25, 2026



'HEG GRAPHITE LIMITED
CIN: U23994MP2024PLCO71568

Restated Balance Sheet
as at March 31, 2026

(All amounts are in ¥ Lakhs unless otherwise stated)

Particulars Note As at As at
No. March 31, 2026 March 31, 2025
ASSETS
1. Non-current assets
{a) Property, plant and equipment 4 1,73,525.60 1,88,698.32
(b} Capital work-in-progress 5 4,333.96 2,087.19
(c) Right-of-use-asset 6 606.74 624.64
(d) Intangible assets 7 82.64 110.86
(e) Intangible assets under development 7a 66.12 49.21
() Financial assets -
(i) Investments 8 33,310.74 18,183.44
(ii) Loans 10 59.20 97.13
(iii) Other financial assets 1 4,265.45 5,219.22
(8) Income tax assets (net) 23A 4,684.56 10,455.53
(h) Other non-current assets 12 4,010.05 1,393.44
Total non-current assets 2,24,945.06 2,26,918.98
2. Current assets
(a) Inventories 13 1,13,373.66 1,25,463.80
(b) Financial assets
(i) Investments 8 37,106.47 -
(ii) Trade receivables 9 49,945.81 43,994.29
(iii) Cash and cash equivalents 14 2,202,96 1,666.25
(iv) Bank balances other than (iii) above 15 4,181.13 1,332.31
(v) Loans 10 65.53 83.09
(vi) Other financial assets 1" 7.,497.02 6,685.16
(c) Other current assets 12 14,168.66 13,859.72
Total current assets 2,28,541.24 1,93,084.62
Total assets 4,53,486.30 4,20,003.60
EQUITY AND LIABILITIES
Equity
(a) Equity share capital » -
(b) Shares pending issuance 51 3,859.59 3.859.59
() Other equity 16 3,11,759.53 2,99.619.45
Total equity 3,15,619.12 3,03,479.04
Liabilities
1. Non-current liabilities
(@) Financial liabilities
(i) Lease liabilities 19A 117.41 80.26
(b) Provisions 20 664.94 529.18
() Deferred tax liabilities {net) 21 8,089.80 8,395.74
(d) Other non-current liabilities 22 482.97 494.69
Total non-current liabilities 9,355.12 9,499.87
2. Current liabilities
(a) (a) Financial liabilities
(i) Borrowings 17 79,328.47 58,485.65
(ii) Lease liabilities 194 2.08 47.07
(iii) Trade payable
-Total outstanding dues of micro enterprises and small 18 2,557.73 1,079.19
enterprises
-Total outstanding dues of creditors other than micro 18 36,244.96 38,760.94
enterprises and small enterprises
(iv) Other financial liabilities 198 7,091.88 5,620.32
(b) Other current liabilities 22 1,830.01 1,704.37
(c) Provisions 20 831.39 430.11
(d) Current tax liabilities (net) 238 625.54 897.04
Total current liabilities 1,28,512.06 1,07,024.69
Total liabilities 1,37,867.18 1,16,524.56

Total equity and liabilities

4,53,486.30

4,20,003.60

As per our report of even date attached

For SCV & Co. LLP
Chartered Accountants
Firm Regn.No. 00235N/N500089

Sunny Si
Partner

Membership No. 516834

Place:  Noida (U.P)
Date : September 25, 2026

See accompanying notes to the restated financial statements.

For and on behalf of the Board of Directors

Ravi ﬁjﬁunwala

Chairman,’Managing Director & CEO

DIN: 00060972

Riju Jhunjhunwala
Vice Chairman

DIN: 00061060




HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0O71568
Restated Statement of Profit and Loss

for the year ended March 31,2026
(All amounts are in ¥ Lakhs unless otherwise stated)

For the year ended For the year ended

Particulars Note No. March 31, 2026 March 31, 2025
. "Revenue from operations - 24 ! 2,56,850.47 ___ 2,15,270.91
I Other income - - 25 5,658.69 9.713.99
I, ‘Total income (I + 1) B 2,62,509.16 2,24,984.90
V. Expenses:
i Cost of materials consumed 26 97,551.87 _95,472.60
~Changes in inventories of finished goods and work-in-progress 27 L 8,791.18 o (5,096.94)
Employee benefit expenses 28 12,353.35 9,718.25
Finance costs | 29 3,720.77 3,919.64
Depreciation and amortisation expense | 30 21,287.95 20,021.57
Other expenses 31 98,716.10 91,253.70
Total expenses (IV) 2,42,421.22 2,15,288.82
V. |Profit before tax (lll - IV) 20,087.94 9,696.08
Vli. Tax expense:
(1) Current tax 32 6,745.99 4,305.38
(2) Earlier years tax adjustment 32 | 92.14 (103.36)
(3) Deferred tax 32 (227.26) (709.60)
‘Total tax expense (VI) 6,610.87 | 3,492.42
VIl. | Profit for the year (V-Vl) _ 13,477.07 | 6,203.66
VIll. |Other comprehensive income i | i
Items that will not be classified to profit or loss | | |
(i) Remeasurement of employee defined benefit plan | 33 | (312.61) (3.84)
(ii) Tax expense relating to items that will not be reclassified [ 32 ; 78.68 0.97
to profit or loss |
'Total other comprehensive income for the year ' (233.93)| (2.87)
IX. Total comprehensive income for the year (VII+VIIi) 13,243.14 | 6,200.79
(Comprising profit and other comprehensive income for
the year)
Earnings per equity share: (of ¥ 2/- each)
(1) Basic (%) 34 6.98 3.21
(2) Diluted (%) 34 6.98 | 3.21

See accompanying notes to the restated financial statements.
As per our report of even date attached

For SCV & Co. LLP
Chartered Accountants

Firm Regn, No.{000235N/N500089

[

Sunny Singh
Partner
Membership No. 516834

Place :
Date :

Noida (U.P)
September 25, 2026

For and on behalf of the Board of Directors

L —

Riju Jhunjhunwala
Vice Chairman
DIN: 00061060

Ravi Jhunjhunwala
Chairman, Managing Director & CEO
DIN: 00060972




HEG GRAPHITE LIMITED
CIN: U23994MP2024PLCO71568

Restated Statement of Cash Flows
for the year ended March 31,2026

(All amounts are in ¥ Lakhs unless otherwise stated)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

A CASH FLOWS FROM OPERATING ACTIVITIES

Profit before tax 20,087.94 9,696,08
Adjustment for non operating and non cash transactions
Depreciation and amortisation expense 21,287.95 20,021.57
Inventory Write-down (net) 1.099.41 512.49
Interest and other financial charges 3,707.67 3.574.50
Net {profit)/loss en property plant and equipment sold / discarded 74.48 131.29
Allowance for expected credit losses 259.20 129.65
Liabilities / provisions written back (71.79) (1,750.04)
Unrealized (gain)/loss due to effect of exchange rate changes in assets and liabilities 3,388.24 296,33
Net loss /(gain) on sale/fair valuation of investments measured at fair value 2,275.52 7,941.84
through profit or loss
Dividend income (31.65) -
Rent income (2.84) (4.69)
interest income (327.84) (563.51)
Operating profit/(loss) before changes in operating assets & liabilities 51,746.29 39,985.51
(increase)/decrease in operating assets
({Increase}/decrease in inventories 10,990.73 (6.561.06)
(Increase}/decrease in trade receivables (5,247.07) 6,595.78
(increase)/decrease in other non-current financial assets 991.70 (621.08)
{increase)/decrease in other current financial assets (807.80) (3,215.42)
(increase)/decrease in other non-current assets 50.77 {10.76)
(increase)/decrease in other current assets (621.53) 382.48
(increase/(decrease) in operating liabilities
increase/(decrease) in trade payables {1,771.32) {814.29)
increase/(decrease) in other current financial liabilities 2,155.42 228.87
increase/(decrease) in non-current provisions 135.76 40.15
increase/(decrease) in current provisions 401.28 8.86
increase/{decrease) in other non-current liabilities (11.72) 76.27
increase/(decrease) in other current liabilities 197.43 353.09
Cash flows from/(used in) operating activities 58.209.94 36,448.40
Income tax paid (net of refund, if any) (1,338.66) (4,425.04)
Net cash flows from/{used in) operating activities (A) 56,871,28 32,023.36
B8 CASH FLOWS FROM INVESTING ACTIVITIES
Payment for purchase of Property plant and Equipment, intangible assets (including Capital work-in-progress / intangible (11,969.09) (18,057.38)
assets under development) (after adjustment of advances and creditors for capital expenditure)
Proceeds from sale of property. plant and equipments ) 364.46 193.90
Investment in fixed/term deposits not considered as cash and cash (4,756.89) (8,861.43)
equivalents
Redemption/maturity of fixed/term deposits not considered as cash and cash 1,921.93 24,084.14
equivalents
Decrease/ (increase) in other bank balances not considered as cash and cash (13.85) 25.18
equivalents
Payment for purchase of investments (62,538.27) (20,818.66)
Proceeds from sale of investments 8,006.60 366.66
Retumn of capital from INVIT 21.39 .
Rent received 2.84 4.69
Dividend received 31.65 -
341.33 1,264.47

Interest received

Net cash flows from/{used in) investing activities (B)

(68,587.90)

(21,798.43)

c CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds/ (repay ) of working capital borrowings (on net basis) (also refer note no. 46) 17,335.91 (3,763.16)|
Interest and other financial charges paid (3,918.54) (3,361.10)
Interest paid an lease liabilities (13.65) (13.48)
Principal payment of lease liabilities (47.33) (51.08)
Dividend paid on equity shares (906.95) (5.309.96)
Contribution from/(utilisation by) erstwhile owners of demerged undertaking (196.11) 2,474.07
Net cash flows from/(used in) financing activities (C) 12,253.33 (10,024.71)
NET INCREASE/{DECREASE) IN CASH AND CASH 536.71 200.22
EQUIVALENTS (A+B+C)

Cash and cash equivalents at the beginning of the year 1,666.25 1,466.03
Cash and cash equivalents at the end of the year 2,202.96 1,666.25

(Refer note 14 of restated financial statements for companents of cash and cash equivalents)

The Cash flow statement is prepared using the indirect method as prescribed under Ind AS 7, Statement of Cash flows.

See accompanying notes to the restated financial statements.
As per our report of even date attached

Far SCV & Co. LLP

Chartered Accountants

Firm Regn. Np. 000235N/N500089
__-‘—"-'-‘-

\':LNVN G

w’l : -
Sunny Sing Ravi Jhunm.ﬂa\
Partner Chairman, Managing Director & CEQ

Membership No. 516834 DIN: 00060972

Place ;
Date :

Noida (U.P}
September 25, 2026

For and on behalf of the Board of Directors

sl

Note: The cash flows from operating activities include amount spent towards Corporate Social Responsibility amounting to ¥ 1,002.03 lakhs (previous year ¥ 859.23 lakhs)

~

=

Riju Jhunjhunwala
Vice Chairman
DIN: 00061060




HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC071568
Restated Statement of Changes in Equity

for the year ended March 31,2026
(All amounts are in T Lakhs unless otherwise stated)

A) Equity share capital

Particulars

As at

As at

March 31, 2025

Balance at the beginning of reporting year

March 31, 2026

Changes in equity capital during the vear

Balance at the end of reporting year
For shares pending issuance, refer note 51

8) Other Equity

Reserves and Surplus

March 31, 2025

: - - - - ~ Total other
Particulars Capital reserve Capital redemption reserve Retained earnings equity
Balance at the beginning of the current reporting 5,612.31 2,029.93 2,91,977.21 2,99,619.45
year i.e. April 1, 2025
Profit for the year - 13.477.07 13,477.07
Other comprehensive income for the vear -

-Remeasurement of defined employee benefit plan - (233.93) (233.93)
(net of tax expense)

Dividend distributed during the year

-Final dividend for the year ended March 31, 2025 o = (906.95) (906.95)
Contribution from/ (utilisation by) erstwhile owners of demerged {196.11) (196.11)
undertaking

Balance at the end of current reporting year i.e. 5,416.20 2,029.93 3,04,313.40 3,11,759.53
March 31, 2026

. _ Reserves a|.1d Surpius _ ; _ Total Other
Particulars Capital reserve Capital redemption reserve Retained earnings Equity
Balance as at April 1, 2024 - - - -
Tranfer pursuant to the scheme (refer note 51) 3,138.24 2,029.93 2,94,945.97 3,00,114.14
Transfer to share pending issuance (Refer Note 51) (3,859.59) (3,859.59)
Profit for the year . - 6.203.66 6.203.66
Other Comprehensive Income for the year . . - _
-Remeasurement of defined employee benefit plan - - (2.87) (2.87)
(net of tax expense)

Dividend distributed during the year - - = =

-Final dividend for the vear ended March 31, 2024 - - (5.309.96) (5,309.96)
Contribution from erstwhile owners of demerged undertaking 2,474.07 2,474.07
Balance at the end of previous reporting year i.e. 5,612.31 2,029.93 2,91,977.21 2,99,619.45

See accompanying notes to the restated financial statements.
As per our report of even date attached

For SCV & Co. LLP
Chartered Accountants

Firm Regn. Ng. 000235N/N500089
v .

Sunny Singh

Partner

Membership No. 516834

Place : Noida (U.P)
Date : September 25, 2026

For and on behalf of the Board of Directors

‘/?’\I\/W\/ Aﬂ
Ravi Jhunjhunvg!( b

Chairman, Managing Director & CEQ
DIN: 00060972

Riju Jhunjhunwala
Vice Chairman
DIN: 00061060




*Auedwo?) ay) Jo dweu ay3 vy play aue sanadoud ajgeAOWILIL BY3 1B JO SPasp a1I11 BYL (1A)

"Jeak a3 Buunp Juawdinba pue juerd ‘A1sadoud 531 Jo Aue panjeaal Jou sey Auedwio) ay] (A)

“Juawdinba pue jueid ‘Ajsadoud Jo aseydund SpLeMO) JUBUAILILIOD |BNIDENUOD JO le13p 10) 9¢ 9J0U 42J3Y (AI)

'ss0] pue J1o.d JO JUSWSIRIS BL] U} 3sUSdXS UOIeSITIOWE PUB LUONEIAIASP Japun papn)ul usaq sey uoliepaidap 91e5a85e ayy (1)
(7N Jeax snotasd) N st Jeak ay1 uunp juswdinba pue jueid Asadoud uy pazyeydes 1500 Sumoliog ayy (1)

Aurdwo) ay3 Aq A3undas se paSpald juswdinba pue jueld ‘A1uadoad uo uoijewouy 10} £ 910U J3JY (1)

| 09°GTSEL ) | B6°611 90°785°2) 65°¥9C 82°900°1L bLTEL 98°SHE9L’L BZ°96/°L€ 18°L1€ (a)-(@) 9702 ‘1€ Yodew je se junowe ulAlied JaN
| 7£'869°88°1 _ oF"vEL £0°60L'02 18°89¢€ ¥8°620°L £8°£91 £6°961°9Z°1 £0°918'6€ 18°ZLE (2)-(v) GZ0T ‘1€ YyaJew je se Junowre 5uikised JaN
| PP ZE0'69°1 | ¥¥ LTS 81°69L°L} 8y°L86 12°066 8€°LTS ¥1'9.2°LT°1 19°096°LZ = (@) 9207 ‘| £ Yo1ew Je se uolieldd1dap paje|nuindoy
1(65°920°2) _ . (€ 9p) (5£°8¢6) (€0°€El) _|tee9r)  Obess't) j7%1 - o - SUO119)9p/5)ES0dsiq
00766417 A4 9T 9vL'E 20°6G1 £67967 69°LE 6 ETL'EL ¥1°178'¢E = Jeak ay1 Joj uoneaidag
£0°0L6°61°1 | TO'ELS GE'69P°L 18°988 127978 79°0€ES LELEL'GL ) 12°266'€T = (2) 6707 ‘I £ Yd4eWw 3e se uoljel>aidap paje|nwinidy
(i5°267°8) - {e8'20) wreey) ®r€zd)  [(96€N  |(6£L6LT €y - SUCII219P/STESOdsIq
vS'rT6°6l [ 0z'6z 7171887 0Z'6L1 90 )€ 95°bE LGVLLT €8°11L°E - 1Bk 3y1 oy uoieidaidag
00°€8T €L [4:5%:14 90°919% €01 €8 EV°9€L Z0°0lS €1'¥SL'G0°) 16°LGE‘0T = (16 310U 15J9Y) awayds 9y 03 Juensind UoRIpPpY
g - - - - - - - - $Z0Z ‘1 1udy je se uoizepsaidap pajenwnooy
$0°866°T¥'E | TP LP9 $Z'16L°8C 078} 6v°966°1 [AR4:) 00°ZZ9'€F'T 68'91€'G9 18°L1¢€ (€) 9207 ‘1L £ YaJew e se junowe Surhiied ssolg
(EssisD = (e 0z°€9) 29°18)) 1lo0ze)  [(ee'ez8™s (9z°ce€) - - - — suopaep/sjesodsig
TTS9F'9 - L7979 $9'65 19°1zE €211 60795 '€ 1871881 - suonIppy
G£°809°8€°E | TYLY9 8€°8/1'8Z 79°66Z°) 65°968°1 St°'¥69 ¥8°L88°L¥T 87°0/L'€9 18°LILE (V) §Z0Z ‘)€ YaJew 3e se junowe BulAiied 55010
1(69°229°¢) |- (€1°6p) (9p°1€1) (9Z°11€) [leg8l)  |(zzszed (€z'161) | - suo1a19p/sjesodsiq
A8 INAS = 89°Gb0'LL 1Z°k01 [N 444 JANYA4 | 1g-05z'sk LELTE'S = || suonlppy
09°9£0°01°€ [Z¥ 2b9 €8 L7V L) [8°T8C' ) V8 EPL} 1v'0/9 ST795°67°C v1vE9°85 18°LIE (15 910U 12j2y) dWayds au) 01 JuensIAd UDIIPPY
| - G = = - = - : - : " $Z0Z “) |Hdy 3e se junowe Sujkies ssoin
[ - sBuipls uolje|jeisul juawdinba sapIYEA mmm”__umx.c juawdinba sBuipjing pue| sienonIEg
_ 1 Kemijrey 1221133313 40 - pue jue)d ployaat] ’

-ismojjoj se sjuatudinba pue jueid “A319doad Jo Junowe BuiAiied ayy Ut aBuByd ay
7€°869'88°|L 09°SZS'EL"} juawdinba pue juejd "Kj1adoid jejo)
0P pEL B6'61L1 ssulpls Aem)iey
£0°602'0Z 90°786°L1 uole)jRISU 1891119313
18°89¢ 6579 juawdinbs 821J0
¥8'620'1 87°900°1 SIPIYIA
£8°€91 L)L S3JNJX1Y pue 24nJuIng
£6°961°97°} 98°GrE‘9L ) juswdinba pue jue)g
£0°818°6€ 87°96L L€ ssuipying
187L1€ 18°LLE puej p1oyaalq

Jo junowre Burfuie)
GZOT 1€ YoIew 3T0T "IE Y2IeW
1o sy 1o sy siejnoted

juawdinba pue jueid Kyiadoiq i 80N

(P33D3s 35IMJ3Y]0 SSAJUN SYNDT 3 Uf 34D SIUNOWD ))y)
9Z07'L€ Yolew papua Jeak ays Joj

SJUSWITILIS JRIDURULY PIRISAY aYl 03 SII0N
89512007d¥Z0CZdWF66£TN NID

A3 LIWIT JLIHdYYD D3IH




PaF232Xa Sey 150D as0ym ssausoad ut-yiom-jerided up 10afoud yans ou st a1y (q)
1 01 paJedwod aNPJSAO SI UOLSdWOd asoym ssaiSoud ut-yiom-jeyided JIN 3 st as9y] ()

:9J0N
16'vEY - - - L6°FEY ssa180.d ul s139(0Ud
GZOT ‘L€ yolew 1e se ssaisold ul ylom jejide)
Z E E s - ssaJsoud ul sy0aloid
9707 ‘L€ YdJdew 1e se ssausoud ul yJom [ejide)
jelol sieak ¢ ueyj alow sieakh ¢-7 sieal - Jeal | ueyj sz siejndlied
ui pajajdwod aq o)

tuejd [euS140 s} 03 pasedwod 3503 S} PAPIIIXA SBY JO INPIANO S| uoA|dwod asoym ssasFoid ul-yiom-jeyided J9pun s323fo.1d 1oy djnpayas uonajdwo) (g
61°/80°C 62°71 11°28¢C €6°/G) 97°GE9°) ssaJ8o.d ul yJom jejded jejo|
- . - - - papuadsns AjLesodwa) 30afoud
61°/80°C 60°CL 11787 £G°461 97°GE9°1 ssalsold ul syoafold
GZOT ‘L€ YoJew 1e se ssatdoid ul ylom jende)
96°€LEV £2°67C G6°G/ 6G°8Z1 61°006°€ 5$59450.d Ul YJom jejided jejo)
- - - - - papuadsns AjLresodwal 3030y
96°€€€ Y €611 G6°'6/ 65°871 61°006'€ ssaJ804d ul s35a(0id
9707 ‘L€ Yd.uewy 3e se ssaisoid uy yJom jejider

jej0) SJedA ¢ ueyy alow sieak g-7 sieah z-| Jeah | ueyy ssa7

Jo poriad e Joj djMD Ul Junowy

siejnonJed

:Smojjoy se sI 3|Npayds Bulase ssaugoid-ul-yuom jeide) (e

{7IN 1834 snolAa.d) TIN St Jeak ay3 suunp ssa1504d-ul-3om jelided ut pazijeitded 1500 BUIMO0II0q Ay

61°/80°C _ 96°SEE _ uolie]ieisul/uo13a.49 Japun juawdinba pue jueld Buipjing
GTOT ‘L€ Yotew 9Z0Z ‘L€ Youew

sie|nalyed
Je sy je sy

(dIMD) ssaiBoid-ut-j10M jender g 10N

(Pa31D3s 3SIMIdY30 SS3JUN SY¥DT 3 UL 8D SIUNOWID V)
9Z0Z‘1€ Y21eW Papus Jeak ay) Joy

sjuawajels |eiduRUL{ PajeIsay 3y} 03 SIION
89G1L20D71dYTOTdWP66£ZN NID

a3Liwn 3LIHdVYD 93H



*$50] pue 31o1d Jo JuawWaILIS BY) Ul Ssusdxa uolles|IIoWe pue uotjeISIdap Japun papnidul usaq sey uolleldaidap a1esai88e oy (1)

*S3SES) 0] PI1R}SJ SIINSOIOSIP JAY10 J0) 6§ 210U 1)y (1)

: ¥£°909 (@)-(g) 9207 ‘1€ ydJew Je se Junowe surkiied 1oN
8€°6€ 97°686 (2)-(V) SZ0Z ‘1€ Yyo1ew e se junowe Buikiied JoN

2 \ Y
0£°109 £9°667 £9°10¢€ : L;_ 3] Man (@) 9207 ‘1€ ydJew 1e se uoljedaldap pajejnwnidy
(86°02) - (86°07) / g, uol3a12Qa/s3uauwnsnipy
6¢°LG 8€°6E 10°81 / ‘on 7 7 Jeak ay3 Joj uolieldasdaqg
68°¥95 6Z2°097 ¥9°¥0¢ = 670z ‘1 )1udy e se uoijedaldap paejnwnay
68°v94 G2'097 ¥9°'¥0€ (D) 6Z0T ‘1€ Yoaew e se uopjedasdap pajejnwnidy
= = - Jeah sy} Joy syuawisnipe Jayio
99°v9 06°Ly 9L'91 Jeaf ay3 Joy uonjedaudag
£2°009 SETIT 88°/87 (16 910U J3}ay) dwayds ayj 03 Juensind uoLIPpPY
- e - #2707 ‘I 11dy je se uonjetdaidap pajejnwnidy
¥0°807°) €9°667 L¥°806 (8) 9207 ‘1€ yoJew 1e se junowe Sutkiied ssoin
(86°07) = (86°07) uol3a)a@/suaunsnipy
6¥'6¢ - 6¥6¢ suonLppy
€6°68L°L £9°667 06°688 620¢ ‘) |dy 3e se Junowe Suiflied ssouo
£€6°681°L £€9°667 06°688 (V) 620Z ‘1€ ysJew 1e se Junowe Surhiled SSOUD)
J : - syusunsnipy
= - suonippy
€5°68L°L £€9°667 06°688 (16 210U J943Y) awaYds 3Y3 03 Juensind uolyppy
- - - $20T ‘) 11udy je se Junowe Sujkiled sso.n
ejol duipjing pueq sJejnolyeq
¥9'v¥79 ¥£°909 1230
8E°6€ 7 suipjing
97°586 ¥/°909 pueT

Jo Junouwe SuiAlie)

ST0T ‘L€ Yosew
je sy

9707 ‘L€ Yyotew
je sy

sJejnolyied

1955e-35N-J0-3YS1Y :9 910N

(Pa1D3s 3sIMIaYI0 SSaJUN SYNDT 3 UL 3D SIUNOWD 1Y)
90T} € Yd2Jew papusa Jeak ayj Joy

SJUSWIJRIS JelduruLy pajeISay 3Y] 03 SOI0N
8961/20D1d¥T0TAWF66ETN NID

Q3LIWIT 3LIHdVYD D3H



(1IN 1eak snoiasud) IN st Jeak ay) SuLinp sysse aiqiduejur ul pazijeyded 150d sumeulog ay] {p)

*s1edA AL} Jo pouad e ISA0 paziliouwle ale 3Jem)yos JaIndwo) ()

*$50) pue 11J0.d JO JUSWILIS Y} UL 3SUSAXS UOIESI1IOWeE PUE LOLIRIDIdIp JSPUr PSpN)IUL U3 SRy LOI1BSI3I0WE JO Junowe oyl (q)
"SWIISAS a1eM3J0S 1DINCWI0D pado)aasp Ajeulalul Jou sey Auedwon sy (e)

$9°28 (P-9) 9707 ‘L€ Yolew je sy
98°0L1 (>-e) 6707 ‘L€ Yotew e sy
junouwe uifiies JoN

£9°11S (P) 9707 “1€ Yotew 3e sy
- sjuawisnipy/sjesodsiqg
9G°1E 1eaA aLy Joy adiey)
L0'08% (3) §Z0T ‘L€ Yolew 3e sy
(66°62) syuaunsnipy/siesodsig
L8778 Jeak a1 1oy aGreyn
69°€LY (16 9Jou Jaj2y) aWaYds Yy 03 Juensind UOLIPPY

¥Z07 ‘. |1dy e sy
uonesIowy

LT v6S (9) 9707 “1L€ yotew e sy

= siuaunsnipy /sjesodsig
£ suonippy
£€6°065 (e) 6Z0Z "L€ YaJeW 3e SY
(66°57) syuaunsnipy/siesodsig
£€°8C suoLppy
55886 (16 910U JaJ9y) BWaYds ayy 03 Juensind uonIppy

#2707 ‘I j11dy Je sy
Junowe 3u:A11ed ssoug
alemyjos 1aindwon

JUnowy siejnonJeq

98°0L1 ¥9°78 3Jemljos
STOT ‘L€ Yotew 9207 'LE Yalew siejnoiyeq
je sy e sy

s1asse a|qi8urjul Jo Junowe Sulhiie)

sjasse a|qisuelu| ;7 ajoN

(Pa1D3s 351MI8Y30 SS3JUN SYHDT 3 UL 21D SJUNOWD 1Y)
9Z0Z'1€ YdoJew papus 1eah ay) Joy

SjUSW=aje]S |etourUL] paleIsay 3yl 0) S310N

8951 /0J71d¥Z0TdWr66£ZN NID

a3 LiwiT ILIFdVYD D3H



GZOZ ‘L€ Y21BW pue 9707 LE YdJew Uo se ued eulsLIo S)1 0] pasedwiod anpJaAo st uoia)duod asoym Juawdojaaap Japun syasse 3)qiBueu] u 393foid Yans ou st asayy (e)
910N

E = - . - ssalsoad ut s10alolg

GZ0T ‘1L € ydJew je se Juawdo)aAap Iapun sjasse ajqisuelu)

. B = : - ssaJso.d ui sy0afoug

9Z0Z ‘L€ YdJew Je se Juawdo]aAap Japun sjasse ajqiduely|

jejol s1eaA ¢ uey) alow sieah ¢-7 S1eaA -1 JeaA | ueyy ssa

Jejnoyie,
ul pa3sjdwod aq o siejnosilied

‘ue|d |eui31I0 53| 03 paieduwiod 3503 S} PaPaBIXD Sey JO ANPIAO St uOR3|dWOd BSCYM JuBWdO[AIP JopUN SIBSSE B|GIBUBIUL JAPUN $3193[01d 10} A|NPAYIS UOIA|dWO) (9

L2 6% E 68°97 [AA 4 $59450.d Ul )1om Jenided |ejo
- - - - - papuadsns Ajesodwa) 10alold
XA 4 = i 6897 (AN 44 ssa.150.d ul s3aloid
GZO0Z ‘1€ Y21ew Je se Juawdo|aAap Japun s)asse a|qisueiy]
T1°99 - 68°97 [A A4 L6°91 ssa@J8oud ul yJom |ejided jejo]
- - - - - papuadsns AjLelodwa) 10alo.d
71'99 . 6897 (A4 16°9) ssa450.d uL s139lo.id
9707 ‘L€ YdJew je se Juawdo|aAap Japun s3asse a|qiBuelu|
jejol sieal ¢ ueyy aloy sieah ¢-7 sieah z-1 leal | uey) ssa

Jo pouiad e ioj d|MD Ul Junowy sdejnoned
SMO])o} se s| 3|Npayds Buiade Juawdo]aAsp 1apun s)asse a|qisuelu] (e
LT 6F _ 71799 | juawdo)aAsp Japun s1asse a1qisueiu|
GZOZ ‘L€ Yotew 970T ‘1€ Ydlew R

je sy je sy :

1Jowdo}aAaq Japun s3assy a|qisuelu] (e)/

(Pa3D3s 8SIMI3YI0 SSajun SYyDT 3 UL 34D SIUNOWD 1]Y)
9Z0Z°1L € Yosew pspua Jeah ayj 10}

SJUSWIAJLIS JeldoueRUL] Pale)say SY) 0] SOI0N
89G120271d¥T0TdWF66E£ZN NID

Q3LIWIT ALIHAYYO D3H



"SIUAWISIAUL JO)IadsaU U YSU 193IeW puE ysLI JIP3JD JNOGE UCIIBLICHUL 104 DZb 330U 1343y :(1h) S10N

‘$13SSE 1R1IUBUL) JO UOIIEIYISSE)D 104 9T

310U 1343y :(11) 310N

7 J1 ‘SIUBUNSBAUL JUBLIND S PAYJISSEIDA. US3] 9ARY 31BP ISDYS SURjRq WOJ) SYIUOL Z| URY] ss3) Jo pouad AjLniew SulAey sjuawsaAul (1) ajoN

= - 5 SJUBLUISIAUL JO aN)eA UY Juawliedul] 10} JUnoLU® 3)RE3188Y
17 901°Z¢ - 00°¢ZZ91 SIUSLNS3AUL pajonbun jo anjea BuiAlied a1e8al68y
. - yr €8l '8l VL 'BEG 91 SIUSWISIAUL Pa10ND O amea 1ax1eW|
= - prERL 8L 2D SJUSLWISIAUL P310ND Jo anjea sulluled 81e53168Y
g I¥9017LE Y ERLBE P OLE'EE il
. 09°6/8'% 001 sNJIBU 1B3UBLIO JO SI1UN (1N J82A SNoIASId) [G0000F
(Pajonbun) 3sna] ain3onisejul Ul SJUSLWISaAU|
. 0L €SB 0l
g 71/80°€ [
- 16'LIb'Y 000}
ueld Yyimodn 1oa1lg puny
. 07°692°L 0L X3pul 0'09 AUmew /Z0Z YdV_1ds Smd Puog 3543 YvY AIN eipu) uoddin Jo s3iun (TN seah snotnaid) |61/ ZbE0E66
ueyd
. Lr0LT') oL YImou9 1981q pund Xapul 3Y31om 1erba z) do) 2207 Ydy 1as AN N30y Jo spun (N JeaA snotrald) |bez| LERSERs
0G€/8°1 < 01 PUNA *apul 06:05 9Z0Z 4& 1S SNId PUOG NSd AIIN SS19MIP3 10 S1UN [N 1eaA snolASId] [£85 TOGFZLEL
85°6G76'G v oL PUn4 X3pul 06:05 9707 d35 1GS dd 35dD 185 JO s3I (AN Je=X SNOJASId) 0B CLLPEQ9Y
(AT - . oL
£17900°1 [
6E 16071 2 . [
1S°Z50°1 - . [ 98Z°ZT16E60
99| . - [ SL6°LVIEELIL
£2°699"1 . - [ £98°00651501
19°799°1 . - 0l L9 81ThibY
9L ZIR' | . v [ TkS 0LESOER
TLG9L) - . [ IMOE) 133510 pung aEER|qIY Ejpu] IN Jo s3jun (I Jeak snojadid] |6b€ 66£6986
R . - [ Y303 33310 puUn.d SERNIGIY RIPUJ 0I5IAU] jO SN (1IN 102 snojaaid] | 188 ZEGSLVE
T : . 01 0¥ roag 322317 pung alenjqiy yueg S|y jo aijun [E09°0v481E8
657200+ ] - 0l S23AIBS |RIURULS XA)-TISIHD DQH JO S1UN (1IN Ji 520°0066666
81001 - . [ YAM0ID 2810 - pund 1}IeW ASUCW UBYPUEG JO SIIUN (1IN JeaA SNOtASId) [E26 9211612
G6°100"1 . - 0001 WYmo- 0 3311 - pung 31w ASUoW V1V JO SIUN (1IN Jeak snotAs]d) |BeE £8861
711001 - . 0l WHMCID 333J1( - Pund 1s1ew Aauow 5@V JO s31un (N Jeak snotAs1q) 066 FZE55E
12°600" L . s 0001 3MoI9 393117 - pund 19y18y Ksuow Alasil] [eleg §6 531un (1IN Jeak snolAe1d) |228°9b 228
SLELDT . . 0001 Iam0.5 13311 - pung 33xJew Aauow [1n Jo suun (N Jeak snolaald) (9162919
61°100°L - . 000} YIM0JDII3IQ - Pund 39%JeW ASUOW 035aAU JO SIUN (TIN_ JBaK SNOIAS1d) [OF6 1EEDE
EIS'T * ¥ 0L YIMO.9 333110 - pung sutAeS |95 Jo syun (7N 1eak snolas14) (807 FOOFOFS
007110 L - . [ JRak snoiAald) [Geb €781 6vE
9v°010' L . - 0001 Jeak sno1A3Id) [£6L ¥961T
55901071 . - 0001, YLARID JI3J1(] PUNJ TR ASUCH STXY JO STJUN (11N JEaA SnopAaId) |¢L) EE899
(pa23onbun) spuny |enjnu uj suaunsaauj({qj
. ¥ EBI'8I VZBES 91 1005 WS P11 [EUDPELIDIU] 000 jedn) JO SIEys
_ ] I [ [
] | _
GZOZ "LEUPIEW 90T "Lt YoEW SZTOZ "LE YIRW  9Z0Z " iE Yoiew
je sy je sy Je sy je sy anjeA aje] slejnslyed

TUELIny

jualmd-uoN

s31Un Jo ‘oN

S1USWLIISAAU] 1 D10N

(P31D}s 3sIMISYI0 SS3JUN SYNDT 3 U 31D SJUNOWD J)y)
9Z0Z'L€ Ydliew papus 1eaA ay) Joy
SJUaWaIRIS JelouRUlg PRIR]ISaY aY) 0] SOI0N
8951/0D1d¥Z0TIWP66ETN NID

Q3ALIWIT FLIHAVYD 93H



ﬁCOu\ ‘/ \M\ *Auedwio?) ayj Aq AJLIndas se paBpaid s31qeAISI91 Spe.) JO UOIIRLIOMUL JO) £ 910U FETEMN
=1 Y qm.w S9]1qBAI9D3.1 SpRI] 0] PAIE]34 $50) J1Pa.ID PaIdadxa pue ysu 1PaJd 10} Y7k 310U 1243y
.W 4 4 S135Se |eIDURULY JO UOLJRDIISSE]D 10) g7 310U J3)3Y
3 =% - . 4 J-S
67'¥66'Ey WYY Je3oL
(01685 //Mrz.....m. H l.rm\ $50] 1P3a1D pajoradxs 1o) aDUBMO]|e 15537
6E'ERF VY 12301
5 . - . . paJleduw 1ipald - $9)qeAl339] apeI] PINGsi] (1A)
B = B F E = %511 11PaJD UL 3SBIIOUL JUEDIJIUBIS 9ARY UDIUM - 58]qAI@Da] apel) paindsig (A
z ” - = . . POOB pPaJapIsud - S2)qeAl22al apel] paindsiq (Al)
9°L6 ¥9°'68 861 - - - - paaedily 1jpaJd - S31qeAla3a] apen) pandsipun (111
95°979 - - 0F°09€ 91'89% " = %51 11Pa.D Uf 35e3.10UL JUBIFIUGIS 9ARY UDIYM - 52]qRAIada] aped) paindsipup (1)
LT'E9L eV > E - 6LZVB'EL  Z0°1Z6'6T POO3 PaJIpIsU0D - $3]qeAIS331 Sped} paindsipun (1)
SZOZ “LE YdJew je sy
18°GP6" 61 12301
(0£"8KL) $S0] 3Ipa1d pajdadxa 1oy asuemo)je :55a7
11769706 12301
- - - - - - - paJiedwi 1jpaJd - s9|qeA1909. apes] pandsiq (1A
- - - - - - YSL IPaID UL a5R3J3U| JUBDLIIUBIS SARY UDIYM - S31RAISI31 SpEl] paindsi (A)
- . E - E B - POOB PaJapIsUOD - S3]GBAI239] SpELl paindsiqg (Al)
78°9Ly S0'v8 LLTEE . - - paJiedull 11paJd - 59)qeAI9331 ape] pandsipun (1i)
98" L9k - - 8966 81°89¢ - - ¥SLI 1{PauD UL 35ea0Ul JUBDLIUBIS dARY YDIUM - SO|(BAIDIS4 Spe1} paindsipun (1)
£°608° 6P - - x - S0°'¥8E8L BEGTVILE PO0B PaJapIsuoD - Sa|qEAIBI] SpEJ] paindsipun (1)
9707 ‘1 € Ydew Je sy
FCELT syjuow
s1eaA £ ueyy alow sieah ¢-7 sieak Z-] o} syjuow 9 g ueyy ssa7 anp jJoN

1ejoL

juswAed jo ajep anp woly
spoliad Buimol|oy Joj Suipueysing

siejnolled

3)Npayds SUISBE Sa|qeAlSdal apel ]

“Jaquiaw
B 10 4013210 B J0 Jauiled e s) 10109 Aue ydiym ul Al9A130ads3s Auedwo) S1eALId Jo suily Jo uosiad Jau3o Aue Yym AULOL 10 Ajjelonas Jayna wayj Jo Aue Jo Auedwo?) sy JO S1D1HO JOYIO 10 S10II3.|Q WL SNP JUNOLIE OU S| 2B |
6T 'v66°EY 18°Sh6'6F 12301
(29°16) (z8°91p) Juawateduw 11paJtd Jo) 9DUBMO)|e 5537
9'L6 8°9lF paJiedll 11paJd s3)qeAladal apel] (p
(877 LE) (b6 EE7) $50] 11PaID Pa1dadxa Jo) SIUEMO])e 15557
95°879 98°L9F ¥SH JPaJD Ul SsRAIDUL JUBDLYUSIS DARY YDLYM SD}qRALIDSI Spedt] (3
(07°£8) (¥5°L6) S50 11paJd pa123dxa J0) SDUBMOTR 15537
£7'608"6F

L7 E9L'ey

Pa.ndasun-poos PaJapisuod sa|qeAladal spedl (q

$50] 1Pa1D Paidadxa 10} aIUBMO]E 5537

ST0T “1€ Yotew

9Z0T "LE YaIew

PaInd35-po0s Palapisuod s9|qeAladal apel] (e

je sy

je sy

Wal1iny

siejnoyyed

S9)qeAL9231 9pel] 6 210N

(Pa1D3s 35{M18Y30 SS3)UN SYNDT 3 U] 1D SIUNOLID |}y)

970Z°L€ Yadew papua teak ayj Joj
sjuawaje)s jeldueuly palejsay ayj o) s8IoN
8961 20D1dVTOZIWF66EZN NID

Q3LIWIT 3LIHIVYO D3H




(" uon Jc ,
\lu1e@ zmz?ﬁc

. .\U .\.___._

“JuswAedal

Jo pouiad Jo suniay Aue Buikjidads INOYIm Jou puewap uo ajgehedal JaylisL ale suRO) Yong "3]ep jey) uo se SutpuelIsINo sueo) 12101 Jo ( %99 Jeak
snolAaid) %00 03 slunowe Jeak ay3 Jo pua ay) Je se SulpueISINO ueo) YoNS "saakojdwa ayj Jje 0} ajqedydde £onod s Auedwo) syl yim asuepiodde
ut 81qekedau st yoym (syse) £6° || ¥ Jeak snotaaid) syxe) Z1°g ¥ 03 Sununowe suosiag Jeuadeuey Aoy 01 ueo) sapnjouL saundiy aaoqe ay] : (1) 910N
salyled pajejal Jo sweu J0) /€ 910U 1349y

"S39sse Jeldueuly Jo 153dsal UL YSU 19)JeW puUR YSUI 31PaJD INOGR UOLIRWIOUL J0) HZp 10U 13JaY

S]9sSe eldueul) JO UOLIRDLYISSR]D J0) g7 910U J2J9Y

60°€8 £6°69 €1L°L6 02°66 jejoy
60°€8 €5°G9 €16 07°65 P34NJ3sun-poos paJaplsuod sueo (q
- - - - PaINJ3s-po0s PalopisUuod sueo (e
saaAo)dwa 03 sueo

50D pasijowe je }asse |eldueul

GZ0T ‘L€ yolew 9Z0T ‘L€ Yosew GZ0T ‘1€ YoJew 9707 ‘1€ Yyouew siejndljied
je sy je sy je sy je sy
u:wtzu ..-cwt:u-coz

sueo :0} 910N

(Pa1D3s 85IMI3Y30 SSajun syYD] 3 Ul 31D SIUNOWD ])Y)
9Z0Z ‘L€ YydJew papua Jeak ayj 10}
SjusWale]S JeldueUL ] PajeISaY 33} 0] SOI0N
89G1£001dVZTOTdWPK66EZN NID

d3LIWIT 3LIHAVY9O 93H



"S195SE eldueuly J3Y10 JO 309dsau UL SLI 19¥Jew pue ¥sL IPSID INOQR UOLIRULIOJUL J0) )Ty 910U I3y

$1asSe |eidueuly JO UOLIRDLIISSR)D 10} g7 310U 19)9Y

8107 A2Nod uonowoud jeLiasnpul dw Jad e s)qeAladal 9oUeISISSe UoIIoWo.d JUSWISIAUL JUSWIUISAOL 9)e]S,

"P¥7 Jeuonjeusiuf Yoaljelo Jo saieys Jo aseydind o) pred adueApy#

9176899 70°L6V L TT°61T°S Gy G9T‘y jelol
1S3.19]Ul panJdoe Bulpn)dut S31qeJSA0I3. 19YIQ

L6VTT9 91°£91°L % - «(8F 910U 19J91) 91qeAL9I3J JURIE JUSWUISA0Y
E € 88°9L 9/L°L # uawisaAu| A3inb3 1o) adueApy
G6°98¢ G698 - & (sueo) Jejided SupjIOM UO) 1qeRISA0DA] UOLIUIAQNS 1SDIIU|
688V 6£°GE . - s1isodap paxt) uo anp j0u NG panJdde 1SaJIU|
GEVLL [A* WA e UY'Y 69,57y sysodap A3ndag

350D pasiliowe je s}asse |eldueul

GZ0T ‘L€ YdJew

1e sy

9707 L€ Y2IBW GZOZ ‘L€ UDIeW 9707 ‘L€ Yolew
1e sy je sy Je sy

slejnollied

ua1In) JU311INd-UON

$)9sse |eldueuly JaYl0 ;|| 910N

(Pa1D3s 3SIMIaYI0 SSaJUN SYYDT 3 UL 34D SIUNOWD ])Y)
9Z0Z‘L€ YdJew papus 1eak ay3 Joy
Sjuswajels jeldoueuly pajeisay 3yl 03 S9I0N
89G120271dVTOTdWF66€£ZN NID

d3Liwil 31HdVYD 93H



_\V,_..

‘9A0qge pajsl) swoll

9y1 11e JO 123dsal ul JnoAey s, Auedwio) UL SUOLSIISP JO SIdURYD Jle) e 313y} JelT S9Aal|aq JuswaseueLl ayl “*339 ‘SI03I2110S SY1 UILM SUOISSNISLP ‘adIApe 1eS3] uo paseq :910N

8V 98¥ 8% 981 jejol
10°Z9 10°79 921N0S 1B pa1dNpap xe|
90 9’0 1DdW/1SdW
68°6/ 68°6/ Xe) 9J1AISS /AINp 3s10X3]
£8°6C7 £8°67C Xe] $9]es 1eJllud)
6Lyl 6CvlL xey Anug
[] []
GZ0Z L€ yoltew 9707 "L€ Yyoiew ——

je sy

1e sy

(sye ut 3)

:SMO]10} Se SL (SL Ueyl Jay3o Saxe) 10aJlp Suipnioxa)isalold Japun sjuswAed Jo J1e1aq #

*J3quaul e 10 10123l1( e Jo Jouled e si 10322.1q Aue ydiym ut satuedwod

91eAlId JO SuLIL) 0) S3dURAPE 1O SU0sJad Jayio Aue yim Apuiol 1o Ajelaass Jayita way) Jo Aue Jo Auedwor) ay3 JO SI301J0 J3YI0 IO 51039311d dY] 03 SOOUBAPE OU e 3IaYy |

7L°658°¢CL 99°891 ‘¥L P E6E‘lL S0'0L0‘Y jejo|
99°¥/8°G 69°159 = - SI9Y10
€408 = E - (3€ 910U 13)aJ) 9)geAladal puny AjNjeLn
LE°ES 0€°€S saoueApe aaAo1dwa JaY30
vL'GZ9 11°88C 4 : 81qeAL9D3. S11J3Uaq JI0dx]
: $ 8v°98¥ 8v°98y # ((sa1)s24nog
Je padNPag xXe| ueyl JoYlo Saxe] 1Ia.Lp BUlpn)aXd) 1s9104d Japun sjuswAed

TLESL ) [ R4 4 = - 91qeALDD) pUNJal |SH
79°801°€ 0L'G/G L = - S913LI0YINE JUSLWIUIDAOD UM Sadueleg
62°€70°L £9°/88 9€°6Z1 GL'EL sasuadxa predalid
GTLL9 G/'8LG 3 - (sa114ed pajejas 0g sadURAPE URY) I9YI0) SIUBAPE IS0
: = 09°18/ 18°'6hP°E sasueApe jejde)

SSIMISY10 PIILIS SS3JUN Poos PalapiSuod ‘palndasun

GZT0T ‘L€ Yourew
je sy

90T ‘L€ YdJew
1e sy

GZ0T ‘L€ Yotew
1e sy

9Z0T ‘1€ Yotew
je sy

FUEYT%)

3U31IND-UON

siejnoied

S)asse 1ay3Q 7| 230N

(Pa1D3s aSIMIaYIO0 SSAJUN SYYDT 3 U 3D SJUNOWD 1Y)
9Z0Z‘1€ YoJew papus 1edk ayy Joy

SJUSWAJE)S JelDURUL] POIRISOY 3Y3 03 SOION
89G120D71dPT0TdWF66EZN NID

G3LIWIT 3LIHAVYO 93H



(11)€°Z SION e paje)s u9aq sey SILI0JUSAUL JO UOLIBN|RA JO poylaw ayj (d)

"Auedwo) ayy Aq A3uindas se padpald A101uaAul Jo UolIeWLIOLUL 1O} £ 310U 1943y ()

"SWI1} BUIAOW MO]S JO JUNODDE LIO SDLIOJUAUL JO UMOP S1LIM 4O 133dSDl UL (SYNR] 64°7LG 2 SZDT ‘L YIIBW) SUNB] L 660°L 2 SOPNJOUL SILIOJUSAUL JO ISOD ay] (e)

08°€9¥°ST‘L 99°€LE°CL) jelol

[sue) £1°6G9 ¥ :1eah snoiraud ¢ syye) 7i°0/G » Jsues] Ut $3103s sapn)uUl]

10°7£9°G 18°€8F°S saJseds pue sa.103g

€7°0GL Gr 79°9€¥°8€ SPO0S paysiul4

G8°/80°Gy LT019°Cy $59.4804d-uL-}JOM

[syne) p€pGzy) 2i1eah snojaaid ¢ syie) ££°90L6 : Ilsuen) ul jeLdew sapn)uy]

(AR T4 96°7¥8°GT sjeLIajew mey

3 3

G707 'Lg Yyolew 9707 'L€ Yoiew siejnojaed

je sy je sy

(anjea ajqezijeal 3ou 10 350D JO JOMO] Je Pan|eA) SSLIOJUSAU| i€ | 910N

(P31D3s 8sIMI13Y30 SSajun sY¥DT 3 Ul 3D SIUNOWD ))Y)
9Z0Z‘L€ YdJew papus ueak ayy 1oy

Sjuswajels jeldueul{ pajeisay ay3 0l SII0N
8961 £001d¥Z0ZdWH66£ZN NID

a3aLIwIT 3LIHdVYD 93H



*\1yleQ ;sz

SIU1BAINDS Yysed pue ysed Jo 153dsal Ul s 19)Jew pue ysii JIPaLd IN0Ge UOLIeWIOL 10} JZH 10U 19)9Y

$19SSe |eloUBUL) JO UOLIRDLJISSR]D J0) g7 210U 12J9Y

GZ°999°L 96°707°T sjuajeAlnba ysed pue ysed |ejo|
61°G 13 puey uo yse)
1e°E - puey ul syjeap ‘sanbay)
L0°L0L°) 89°9G1°L SJUNOJDe 11paud ysed uj
89°0GS GLIP0°L $3UN0Je JUI.LIND U]

Syueq YIIm saduejeq

150D pasijlowe je s)asse |eldueut

GTOT ‘L€ Yolew
je sy

MMMM e Yolew sJejnoiyieq

sjudjeAlnba yses pue yse) | 310N

(Pa1D3s aSIMIBYIO0 SSa)UN SYNDT 3 Ul 3D SIUNOWD ])Y)
9T0T L€ YdJew papusa Jeah sy} Joj

SjuswWajels |elduRULY Pa3eISDY SY] 03 SII0N
89G120D7d¥T0TdWP66E£ZN NID

A3LIWIT 3LIHAVYO 93H



"saoueIeq yueq JaYIo JO 12adsal UL YSLI J93JRW PUR YSLI JPAID JNOJR UOLIRULIOUL JO) YT 10U IDJSY

S)9SSe Jeldueul) JO UOLIRDLISSe)D U0) g7 210U 19)9Yy

- [ejoL

LE'TEE"L €1L°18LY
z 067161
= VL LLS T
- G8°¢l
A Xa dA4a "

§707 ‘1€ Yoew
1e sy

9Z0T ‘L€ Yolew
je sy

Aniqisuodsay jetdos ajeiodio)
juadsun Joj suolINLISUL |eIdURUL)/SHURG UMM SISOdap paxLy/wid ] [||

SYlUOW 93Jy3 ueyy aJow jo pouad Ayunjew

JeulBLIO BULARY SUOLINILISUL JeIDURUL) /SHUR( UM SISOdap paxyy/wid] ||
o s329(oud Bulo8uo Jo Junodoe

uo ainjipuadxa Aniqisuodsay je1dos ajesodior) yuadsun Joy piaH (q
B ~ s39juesend yueq jsutese pue spoos jejided
pue |eLI2jewW MeJ 10§ 11paJID JO 19139] IsuleSe Aouow ulsiew se pyoH (e
~ sjueq yum susodop payJewdes ¢

350D pasijJowe je s}asse jeldueul

sJejnoiyaed

s@oue|eq jueq JaylQ :GJ 910N

(p31p1s 3SIMI3YIO0 SS3UN SYNDT X U] 34D SIUNOWID ||Y)
9Z0Z‘L€ YoJew papus Jeak ayj Joy
SjuawWale]s JeldueUL] Pale)Say ay) 03 SAI0N
89G120D1dVT0TdWF66£TN NID

d3LIWIT 3LIHAVYO 93H



*si9pjoyaseys A3inba

IP JO UOLINQLIISLP 10§ S)GR)[RAR S| JUNOWE SY] “SSIUISN] 940D SY3 UL PAISIAULR) 39 03 Paulelal Ing PUSPIALP se Ino pred Jou SBULLIRS 19U 01 J9JaJ SBULLIRS PauleIdy

sBujuies pauielay (g

SRUOGFBULNSS] 10§ PISIIIN 9q UL 9AI9S31 AU "SIBYS UMO JO ¥oBq ANg pue saieys 9oua1a)a.d 4o uoldwapal JO i ay3 1e PaleaId USA] Sey dAISsAI uoridwapal jeaded syt

:aA19sal uonydwapal ede) (7

"Bupjesapun anydes Jo 19513WSP JO JUNOIDE UO pue SSBUISNG 19338 JO JJO mSE uo: wme 1jo.d ‘pa1ta4ioy ASUoW JueLIRM JO JUNODIE UO PIIEIID U] Sey aAISsal Jejider) ay |

:9A19sal Jejide) (L
S9A1953. Jo asodind pue ainjeN

Sv'619°66°C £G°6GL°LLE ]ejo]
VT LL6°16°T 0P €LEP0'E 1e3aA 3y) Jo pus 3y} je se aduejeg
(96°60£°G) (G6°906) _ Jeah ay3 BulInp saseys Alnba uo paINqLIISIP PUIpIALQ
(£8'7) (€6°¢£7) (asuadxa xey J0 JaU)(uBjd-3oUSq 99A0|dWS pauljop JO JUSWIINSEaWal) Jeak 9Y3 10} dWodUL dAISUBYaIdWwod JaYIQ -
99°€0Z°9 10°11%°€) JeaA ay3 Joj 11joud -
SSO) pue jijoid JO JUSWSIRIS WO PaLIajsuel] JUNOWY
(66°658°C) - (1G 910N J3j9y) 9ouenss| Bulpuad aJeys 0] 1ajsued ]
16°G¥6' 76T - (1G 210U 134a4) SwWSYDs ay3 03 Juensind Jojuel|
- L2 216°16°C Jeak ay) Jo BUlUULESq Y3 Je Se aduejeq
sBuluied pautei1ay o)
€6°670°C £6°620°C 1eak ay) Jo pua au3 1e se aduejeg
- - Je3A 3] BULINP JUSLWUDAOW
£6'620°C : (16 210U J321) dWaYIS 3y 03 uensind Jojuel)
= €6°670°C 1e3aA 2y jo Buuuidaq ayl e se aduejeg
9Al9sal uonydwapau jeude) °g
LEZL9'S 0Z'91L¥°s JeaA auy Jo pua ay3 1e Se aduejeg
L0vLIv'T (11°961) BUIRLIIPUN PIBIIWIP JO SISUMO 3)LYMISID (AQ UOLIBSHIIN) WO} UOIINQUIUe)
> = Jeah 3y} BuuINp JuaWaAOW
v 8€1L°E = (16 210U Jaa1) SWaYdS ay3 03 Juensind 1ajuel|
= 1€°719°G Je3aA 5y3 Jo Buluuldaq ay) 1e se asuejeg

9Al9sal |epde) 'y

§Z0Z 1€ Yolew
1e sy

9707 ‘L€ Yoiew
Je sy

sJejnoled

Aunba JaylQ 9| a30N

(Pa1D1s 3s1MI8YJ0 SS3)UN SYNDT 2 UL 3D SIUNOWID ]1V)
9Z0Z°L€ YdJew papua Jeak ay) 1oy
SJUSWa)L]S |eIdURUL Pa31L]SaY 3Y) 0] SOION
89G1LL0D1dPTOTAWY66ETN NID
A3LIWIT ILIHdVYD 93H



"SBUIM01J0q JO 123dsaJ uL YSU 19)Jew pue ysu Alpinbyy Inoge uoljewIouL 10} Y7 910U 1313y (A)
'SBUIMO.10q 40} A1ND3s se paspald s31asse Jo Junowle Sulhlied 1o} £ 930U 42)ay (Al)
safiniqel) yeidueuly Jo UOLIILISSE]D J0) g7 910U J9)Y (1it)

(@ HON /.n.u
*\tuleq man |

‘peqeSueysoH ‘JeSeN BME] e Jlun J9MOd 19pAH pue daapipuew e jlun JoMod Jeway ]
B a1ydeun Jo 13adsas ul Auedwo?) ays Jo (ssusulydew B jueid pue Sulp|ing B pue) SuLpn)dul) s3asse paxy 413U JIA0 95Jeyd puodas nssed-Lied (q

"219 S|IIq ‘swie}d ‘91qeAladal saluoWw BULPURISINO ‘S1gap Y00q ‘Ss930.d / ISueJl UL SPOOS ‘SPo08 paysiul) ‘sjeLialew med ‘sjeualewl

supjoed ‘syred aseds ‘sa103s ‘auniny pue Juasaud SsD03s je Jo uoljedsylodAy Jsutede a5aeyd zsuy AQ paindas ale syueq woly ssuimoloq jelded Supjiopm (e
sueo] jsutese A3L1Ndas Jo ainje (i)

69°G8¥°8S Ly'8TE 6L 1ejol
Ly 16°TLEET - - syjueq woJj sueo) jejided SuUIOM
paindasun
€7 108G 96°GG6°GG - - $yueq WoJj sueo) je1ided SUBIOM
paindasg
puewsap uo a)geAedal sueo
SZ0T ‘TE Ydiew 920T ‘T€ Y21en
siejnonJed
le sy je sy
sueo| jJo uawAeda. jo sway (1)
G9°G8F ‘86 Ly'8TE‘6L - - jejoj
[4744 6°TLEET - - paJndasun-
£7'¥10°8S 96°GG6°GS - - paIndas-
s)yueq wouy sueoj |ejided SupjJopm
S)yueq wo.y puewsp uo djqeAedsl sueo
f JJe ‘ dJe ¢ dle ¢ oJe
GZ0T L€ Yolew 9707 L& Yyolew GCO0Z 'LE Yatew 9707 "L€ Yyolew _ sJejndiied
je sy le sy je sy je sy
udIN) JUSLIND-UON

SBULMOJIO0g :/ | 910N

(Pa1D1s as1MI3YI0 SSa)UN SY)DT 3 UL 3D SIUNOWD ]]y)
9Z0Z L€ Ydiew papus Jeak ayj Joy

SJUSWIA)E]S |eldURUL{ PIIRISAY SY3 0] SOI0N
89G1£021dPTOTdWF66E£ZN NID

a3LiwiT 3LIHdVYO D93H



=

1sa191u) (g

9¢°88€ A/

05°€9¢7 e {961 910U 13J21) saseyaund jejided 1oy SI01PaID O) PoIe)Y-
617601 €1°185°C /mﬁ H ﬁ sojqeAed apeu) 0) pae)ay-

jedidund (e

"Jea/ 3uLunode Ydes Jo pua 3y} e sasdiajua (|ews pue o1diw 0} predun SUiUIRWA] JUNCWe oy (e

G207 L€ yosey
je sy

970 ‘L€ UdJew
je sy

siejnolled

-1 Japun se s} uollewiou} paiinbal ay].
*9]qe|leAR SPJOJJ PUR UOLIRWLIONUL JO SiSeq 8y} Uo ‘paliiuapl

u93q SAeY salsed YINs U)X Y3 03 pauILISISP UG sey (1Y 3Yd,,) 9007 1oV uawdo)aAaq sasiIdIauT WNLPSW pue JJews ‘oDl Y3 Japun pasodsip aq 03 paiinbal se uonewlout ay] (Al

‘s3)qeded apeuy Jo 10adsal Ut ¥siI 39xJewW pue ysi A3LpInbl) Inoqe uoirewioyul 10) JZy 10U 194y (111)

Sa13]Iqey] JelouRUL JO UOIEDLISSEYD JO) G7H 10U SRy (11)

519430 - paindsiq (Al)

IWSW - paandsiq (i)

¥6°09. '8¢ : 50 99't S5'676'C 61°928'GE 19410 (1)
61°6,0°L - . - - 61°6/0°) Iwsw (1)
SZO0Z ‘L€ Yolew je sy

- 2 = - - s12U3o - paindsiq (A1)

- - : = s JWSW - paindsiq (11t)
96°¥HZ'9¢ 7 THT - €SY 92°195 9/°/£G°SE 18430 (11)
€4°188°C - - = = ££°1€5°C awsw (1)

9707 ‘L€ YoJew je sy
je101 sieah ¢ ueyj alow sieak -7 siedh Z-1 Jeah |, ueyy ssa anp jJoN sienoneg
juawAed Jo ajep anp woly spoLlad BULMO]|04 10} BULpUR}SIND
a|npayos Sulase sajqefed apesj (1)
£1°0v8°6€ 69°208°8€ 1230
¥6°09.°8¢ 96" ¥bZ 9¢ $95LIdJ93U3 |1ews pue $3sudI)us DLW UBYY ISUI0 SI0JIPSID JO SN SUIPUER]ISING 12101 (9)
617601 €L°15G°C sos1IdIaIua Jjews pue sasud1aiua 0IdLW Jo sanp Sulpue)IsINe 1e1o) (V)

sa|qefed apel)

G207 L€ Yotew
je sy

9707 ‘L€ yodew
je sy

siejnoijled

sd)qeAed apel] :g| 310N

(P21D3s 3SIMI3YIO0 SSaJUN SYYDT 3 UL D SIUNOWD ]}y)
9Z0Z°LE YdJew papus Jeak ayj Joy

SJUSWIDJE]S |eldURUL] PaIRISaY Y] 0] SOI0N
89G1.£0D71dYZ0ZdWF66EZN :NID

Q3LIWIT 3LIHAVYO 93H



9007

10y Juawdo)aAaq sasLIAISIUT WNPaW pue |1ews ‘0IdIW S JO £7 UOIID3S Japun

2.mjipuadia 31q1319npap e Jo aduemopestp Jo as0dind ay3 4oy ‘asudisiua ews

93 03 pred Ayjen)oe ase sA0qe SINP 1S8I93UL DY) UIYM a3ep YINS J1jun ‘sieak
8U1pa320Ns 3y Ul USAS s)qeded pue anp Sululelwal 1Sa133u} JAYLINY JO Junowe ay) (9

JeaA Supunoooe
Ydes Jo pua ay) je pledun Suiulewsa. pue JanIdde 3sa1ajul J0 Junoute ay | (p

19007 10V Wawdo)aAaq

S9SLI9IUT WNIPaW pue Jjews ‘oIdly ay3 JapLn payidads 1sa1)ul ay) Suippe

Inoym Ing Lreak ayy Buuinp Aep pajulodde ayy paokaq Ing pred uasq sey yaiym)
JuswAed Supjews up Aeiop Jo pouad ayy uoy ayqeked pue anp 3sa493uL 10 JuUNoWe a3y (2

JeaA Sunjunodoe

Yoes Suninp Aep pajurodde ayy puokeq saddns syl 03 apew juswiAed ayj Jo

junoute sy} Yim Buoje ‘9007 1oy Juswdo)aAs] sasLIdIaIug WNIpaw pue jews
‘0I0IW S JO 9| UOLIISS JO SWIDY UL J9ANG 3Y) Aq pred 3s313jul JO JUNowe ay] (q




*(DZp 330U 19J24) ‘SIUSNIISUL JRIDUBULY DAIRALISP

[e13p Jo4 ¥sLt S1el aBueydXs uBLaIo) 03 ainsodxa s)1 aBeuew 0 ( SIDRUOD PIEM.IO) dBUBRYDXS USISI04 A)BNSN) SJUSWINIISUL jeIDuRULY SAl1RALIBP 0JU| SJ9Jud Auedwod) ay],,

"sall)igel} |e1dueUl J3Y30 Jo 33adsal ul st AJLpInbl) pue ysLI 1ayew INoge UOIIeWLIOUL 10} YT S10U J9JSY

S21311{qeY] |BIOUBUY JO UOIIEDLISSE]D J0) G7H 230U J3JaY

[le
1£°029's 88°160°L - - ,,/..wc/_,;_ma ,‘62\___;,..._(,@_ jel01
£€°€99°L %x&d{d\.ﬁvw\ £STUSWINIISUL JeLDURUL) SALTBALIDQ
sl $50] 10 jyyo.d YySnoiyy anjea Jrey je sanyjiqer| |eldoueur
GLT66°) GE'L6LT : 5 SIUI0
87°660°T 719°65°C i - pajejad sasholdwy
P - sa)qeied Jay10
9¢°188 887981 - - sastdaua Jjews pue sasLIdI2ua 0UdIW URY) JAYI0 0] d)qehed
06°¢9¢ 9¢°88¢ - - $9511d.191ud Yjews pue saslidialud oolW 0] ajqeled
; = = - saseyd.nd jejided oy s101Lpat)
09°G6SL €80T - - susodop A1LINdag
€9°L7C LL'E -

- mmc_>>o._._on uo anp jou Jng panJooe ]1Sau9u|

ST0T “LE Ydiew
je sy

90T ‘L€ Yotew
je sy

ST0T “LE Yodew  970Z ‘L€ yolew

je sy je sy siejnoijied

juaiin) JU31INd-UON
saljiqer) jeldueuly J1aylQ 96} 910N
"S3R1|1qel| 95ea| JO 193dsaJ Ul {SU 123w pue ysu AJpINbI| Jnoge uolBUWLIOUL JO) T B10U I3y
S33I[Igel] [eIDURULY JO UOIIBIIHISSE|D UO) g7 10U J34aY
LO°LY 80°C 97708 WeLLL |eloL
92814 - 5 : (6€ - 310U J9)a1) Bup)ing - sallLjiqet) asea
M9l 80°C 97°08 Wil (6€ - 910U 134a1) pue) - saiL)iqey) asea]
6Z0Z ‘L€ yoJew 9707 ‘L€ Yyolew GZ0Z ‘LE Ydlew 970z ‘i€ yoew
sJe|noiyted
e sy e sy je sy je sy j

uaain)

JU2.1INJ-UON

Sa1I]Iqel] 95857 Y6} 930N

(P31D3s aSIMIaYI0 SSA)UN SYYDT 3 UL SID SIUNOWD )}Y)

920Z 1€ Yolew papus Jeak ayj Joy
SjuUSwWaje)s jeldueul paje)say 2yl 0) saION
89G1£021d¥Z0TdWF66£ZN :NID

@3LIWIT ILIHAVYD D3H



suoisiaoid aAoqe ay3 Jo 30adsas UL pa3dadxa ate SJUSWISINGUILDS ON

‘uoninjosaJ sutpuad

‘Aue J1 ‘sm01In0 ysed pue uonjesyin uolsiaoid syl Jo Bulill Sy3 S1ewss 03 3)qediideld J0ouU St 31 Se PSIUNODSIP LUIS] J0U dAeYy suoisiaoid
9S9Y | "ssdulsng JO a5in0d Areulpio 3y} UL asuie Jey) sased sjesedas Jo sasLdwod sivyjew Jega) pue saxel 10241pul Jo) suoisiaoid ay |

"pasJaAal st uoisiaoid a1 ‘uonesngo syl 913195 01 palinbal aq pjNOM $32INIS3I JO MO)IINO0 SY] 1eY)
91qeqo.d J9BUO) OU SL It §| "SILWIISS 3S2q JUILIND 3Y) 129)j3J 0) paisnipe pue 21ep 199YS ddURIR] YIRS Je PAaMaLAdl SR SUOISIAOL] 910N

£8°GZE £8°67¢ - . JeaA ayj Jo pua ayj je Junowe Suthiser)
- - - - JedA 3Lp SuLINp PasIaAal Junowy
- - - - 1eak a3 Suurp apew papiaosd junowy
£8°GZ¢E - - - (16 =210U J9yaY) awsayds ay3 03 Juens.nd uoLppy
- £€8°6¢¢E - - Jeak ay) jo SutuuiSaq ayj3 je Junowe Suthiie)
ST-¥20T 97-620¢ SZ-v70T 97-6701
suoisinoad jo aunjeN
uauInd) JUS.1IND-UON
suoljednl) Suipuad jsuied2 uoisiAcid JO JUSWIAOW
1% 4 6E°LER 817614 ¥6°¥99 jejol
X T4 £€8°G¢¢E . - suorjesi Sulpuad surede UOISIAOI]
suoisiaoid 1ay3)0
8C'v0l €L°€C1 8L°62% ¥6°1¥99 (8€ 910U J9ya1) saduasqe pajesuaduwio)
- €8°1.LE A 2 (8¢ 910U 13431) A3ImeUn

s1jouaq 9aA0)jdwa 10} UOISIAOIY

GZTOT ‘LE Yddew  9Z0Z ‘)€ yolew
je sy je sy

GZO0Z ‘L€ YdIeW 970Z ‘L€ yolew
Je sy je sy

siejnolyied

JUa.1IN)

JUS.11NdD-UON

SUOISIAOUd :0Z 910N

(Pa1D3s asIMIaY0 SSa)un SYXDT & UL 3D SIUNOWD )}Y)
9707 ‘L€ YdJey papus Jeah ayj Joj
sjuawajess jeldueul pajelsay ayj 03 SOI0N
896G120D71d¥T0TAWPF66EZN NID
J3aLIwWIT 31IHdYYO 93H



*sMe) UOLIBXE] SWES JY)
Aq pau1a08 a1e A3 s 440 195 UISQ IABY SBLIGEY] PUR $IBSSE XBY PALISJAQ ' GZOZ ‘L€ UDJBW PUE 9Z0Z ‘L€ YDJBW Ie SE SI9SSB/SSIIGRI] XE) PaLIasap Pasiu300a.1un ou 318 315y)

[T (26°0) (09°602) L£'901°6 (g)-{v) (s195s@)/533m1q0}) X3 Paliajap 1N
(00"99) . 100799] . = {15 910U 12)al) UDIRIUER|RIIY B JaBiawag,
(8o"z6E"}) . (6L 1zo"y) (ee-oge) . SJUSLLISIAUL JO UOLIEN|RA |
(01'€2)) . (¥0°56) (90°89) . $50] 71paJd 32)23dX3 J0j EIUBMO]IY!

(G1'6€) (£6°0) 9e°TL (+5°09) . siijouay aako]dwa Joj uoisircid 7xe) BWO3UL 13pUN siseq JuswAed Lo 31q1aNpap sasuadxy
= - - @) 519558 Xe) pariajag

35eq Xe} pUe JUNodde
10°9/6'6 5 £8°0lp $7'696'6 . Jo syjooc Jad se juswdinba pue jueld Auadosd Jo anjea Bulhi ed usamIag 93U
(¥) 38n1j1qe}| xe1 pasiajag

. auwioou| T1g @10u s

ooc] PEEN aalsusyaiduwros s50] Jo youd a 13)9y) awayds ayy ¥20z 't 11ady sJejnaiJed

je sy up paziudoday e sy 4
Jayio up pazjudoday 03 juens.ind uonippy

6Z0T L £ 42JeW Papus 1eak ay) Joj s)as5e pue SB[31|IqQR]) XE3 PaJIajap Ul JUSUISAOW

08'680°8 (g9°84) (92°£22) vL'G6€'8 ()-(v) (s33558)/5813m1qR]| Xe] Pa.Ia}3p 13N
(£9°81%) (£9°81F) B SSOTT WIW
(v . (21°8¥) (00°'99) (16 210U 12)34) UoieweBjeWY T 15818UIaQ
(£8°899) . 12°€89 (g0°76¢‘) SIUSLTSIAUY JO UOLIBNRA B
(g£7881) - (£27'59) (o1'€2)) $50] 11paJ> 39133dxa 10§ OUBMONY
(z0°vEr) (89'82) (61°91¢) (51°6¢) $11jaudg 2540)Jwa o) voisirold /xe] SWodUL JapUN siseq Juawded to s1quaInpap sasuadxy

g) s3jasse xe} patsayag

a5Bq XE} pUe JUN0dIE
78°EL6'6 . (s2'29) £0°926°6 30 sypoc Jad se Juawdinbs pue jueid Auadoud jo anjea Bulkiied uaamiaq duBIaLIQ

(v) sanilige)) xey patsajaqg

90T ‘1€ Yoew i ss0} 10 3yoid ayy

DAISUK d :
je sy fsusySduIos uy paziusodsy slejnaiied
19430 u paziusoday 5T0Z ‘|dy 351 3@ sy

9Z0Z ‘1€ 42JeW papua Jeak 3Y3 1oy 513s5e pue SaLY1|Igel) Xe] DaJIajap Ul JUSWDAOW

$33558 pUR SALIGRI) XB) PD.ISJP Y] JO JUBWSAIW Y] 51 BuMO}j0y ay|

¥ '665'8 08'680'8 (@)-(v) Aiqen) xe3 paitayap 19N
: (€£9°81¥) S50 WIW
(00°99) (£1'p1)) (16 910U J3J51) uolEMIES WY B 195IaWAQ
(80°75€‘1) (£9°899) SJUBUIISAUL JO UDLIBN|eA Jie
[(]%34))] (££°881) $50] 11paud padadxa Joj ajuemo)y

slijousq s2A01dws
(51°6€) (z0'bed) 1cy uogsiaold /xe] SWodul Japun siseq JuswAed uc 3)qRdINpap sasuadxy

- (g. s)asse xe] paiiagaq

Xe} 3modul pue JUNOJJE Jo
£0°926'6 18°E16'6 $00q Jad se swdinba pue jued ‘A1sadoud Jo anjea Bulhuied UaaMISq SoUSIBIG

VI s3niqey) %e3 paiiajaq

GZOZ "1E Yotew 9Z0T "LE Ydlew o
je sy jesy siejnoygied

(32U) sanmiqel} X1 paliajaq {12 910N

(p231D3s astmiaylo ssajun sYNDT 2 UL 3JD SIUNOWD )}y)
9T0T' 1€ YdJew d3pua Jeak ay) Joj

SIUSWIDIE]S |RIDURUL PaTR)ISAY AY) 0F SIJON
89SG12001dPT0TdWE66EZN NID

Q3L1WIT 3LIHVYD D3H



*10y saluedwo?) ayy Jo suoisiaoid a3 Jad se Jeak jersueuyy

dA123dsal 3Y3 JO pus wouy sAep Of ULYIIM JunodDeR Jeldads B 0] pallajsues) uaaq sey awes 3y "s13afoud BuloBuo 21 pajelau asuadxa (YsD) Aqisuocsay jeidog ajeiodiod sjuasaudal 3} 910N

LEVOL L L0'0£8°L 69°F6t L6°T8Y jejo]
00°96¢ G0°799 2 = sa)qeded sJa10
£0°90¢ 7.°€91 - - (or 30U 13431) samyipuadxa Kniqisuodsay 100 91ei0di07) Juadsun jsurese a)qeded
§L°G1Z 80°06¢ s - 9)qeAed sanp AJoinels
PG'¥ig 2€'874 - = SJ2WO0ISND WIoJS dURAPY
10'ZL ¥8°6Z) 6961 16778 S3WaYDs snoLseA Jsutede saakoidws wouy syisodsg
GZOZ "L € Ydlew 9707 "1 € Yotey GZOZ ‘L€ Yddew 9707 ‘L€ yolew
je sy je sy je sy je sy

UCTR] )

JUS1INd-UON

siejnolyied

salL|iqeY J9YI0 ZT 910N

(Pa1D3s 3sIM.-3Y10 SS3)uUN SYYDT 2 UL 31D SJUNOWD J)Y)
9Z0Z ‘1€ YoJew papus seak ayj 1oy

SJUSWRL)S |RIDURUL4 Pa)eISaY 3y} 0] SIION

89G1L0D1d¥Z0TZdWY66EZN “NID
Q3LIWIT 3LIHdVYO 93H



g mey

Aisnoauennuiis Aijiqer) sy 2)339s pue 13sse ay) Ssijeal 03 JO ‘Siseq 13U  UO 311195 0] JaYID spuaul (q)
Pue ‘sjunowe pasiugodas ay3 4Jo 195 03 1YSL J)qeadtojud Ajesa) e sey (e)
: Auedwiod ayy “Jusixa ay3 01 “4J0 195 USIQ SARY SIIILIGEL] X] JUSLIND PUE SISSSE Xe: JUILIND ayl

¥0°/68

¥§ 679

1230

¥0°L68

¥G°S79

(>xe3 abueApe Jo 13u) sall)iqe;:] Xey swodu|

GZ0Z ‘L€ yodew
1e sy

9707 ‘L€ Ydlew
je sy

siejnolyied

(s19sse) / sapjiqel] xe3 Jua.LIry gez 910N

£6°GSP0l

95°'¥89 P

1e301

£6°GSP°0l

96789V

(uoryexey 1oy uoisiroid Jo 19U) S31ass2 X SWODU|

GZ0T ‘L€ Yotew
je sy

90T ‘1€ Yolew
le sy

sJejnoJed

(So13M)LqEL)) / S}9SSE XB] JUSIIN)- UON :YEZ 910N

(P33ID3s 3SIMMBY]0 SSI)UN SYNDT 3 UL 34D SJUNOWD J]V)

9707 ‘1€ YoJew papua Jeak ay) oy
Sjuswae]s |eldueul pajelsay ayj 03 SIION
89G1£021dPT0TdWH56£ZN NID

d3LIWIT JLIHAVYO 93H



.SJBWOISND YIM SJOBIJUOD WOJ) ONUSASY,, GL | SV Pu| Jad Se SaInNso|osIp 10} v Sl0u Jojoy

16°0L2°G1°T Ly°068°9G°C
v0°LEG‘L PO'€L9°L
98°¥61°L 00°vTv‘L S9AIIUDUL Yiodx3
99°1L1 . awoduy ysy A4
76°0¢€€ 1N 44 soles DY
Swodul guyeldado Jayio
L8 EELELT 8r'GE6°T EV LLL'GS T 7L°G%9°T JaMod
6£°86£°01°C LLTLEG TG T (s1onpoud-Aq Buipn)out) sapoildale anydels

sjonpoud Jo a)es

GZ0T ‘L€ YoJtew papus Jeak ayj 104

9Z0T ‘1€ Ydsew papus Jeak ayj Jo4

siejnoljied

suoljetado Wol) 9NUIAIY 7 I10N

(Pa3DIs asIMIaYy30 SSajuN SYNDT 3 UL 3JD SIUNOWD 1Y)
9Z0Z ‘L€ Ydsew papud Jeak ayj Joj

sjuswajels jeldueul pajelsay ay) 03 S9ION
89G120D1d¥Z0TdWY66€ETZN NID

A3 LIWIT 3LIHdVY9 93H



8107 A21j0d uoniowo.d jeuisnpul dw Jad se aouelsisse uollowold JUSWISIAUL JUSWIUISAOL 31835,

66°€LL'6 69°869°S jelol
68°25Z°L L LEE‘L SNoaue) 9IS
00'vLLS 00°'L6£°E (8 210U 43)31) ,JURID JUSWIUIIAOK)
¥0°0S/°L 6/°L/ (Aue J1 ‘sass0) 3tpatd pa3dadxa Joj saduemo)je Sulpn)duL) yIeq UM suoistaoid / sannLqerT
i G9°LE $50] 40 31j04d YBNoJy) anjeA Jje) Je PaInseall SJUSWISIAUL WOLJ SWODUL PUSPIAL]
9E v/ £2°827 $50] 10 31joJd YSnoyl SnjeA 1te) 1e painseaw SJUSWIISIAUL JO 9)es U uteS 19N
69V r8°C awodu| Jejudy
- GE8y §50] J0 J1joJd YySNOUY) anjeA Jte) 1 PaInseal SISSSe JeldueULy WOJY SWODUL 3S3191U)
10°816 9€°£66 syusodap paxi) wouy -
150D pazijJoule Je painseall S19SSe JeldueULl) WO SWOdUL 1S3491U]

GZ0T ‘L€ Yotew 9707 ‘1€ Yolew

papus Jeak ayj Jo4 papua Jeak ayj Jo4

slejnodllied

9WodUL J3Y1Q :GZ 90N

(Pa1D3s a8sIMIaY0 SSajUN SYYDT 3 UL 34D SIUNOWID |)Y)
9707 L€ yoJew papusa Jeak ay) 1oy

SjusWajels jetdueul | pajeisay ayj 03 SOJ0N
89G12021dPT0ZdWF66EZN *NID

d3LIwWIT JLIHdVYD 93H



09°ZL¥°S6 £8°155°L6

paWwNsuUod S|eLIdjew Med JO 3507

1/°€56°8C 96°ZV8°ST ¥%201s BUISO]) 5597
LE9TY VT L £8°V6E‘ET’)
1L ¥80°80°L L Lbb b6 saseydind : ppy
09°L¥E91 (1G 210U 19)9Y) SWAYDS dY3 03 Juensind UOLILPPY : PPY
= LL€G6°8T ¥203s Suadp
pP2WNSUOD sjelalewl mey
GZ0T ‘1€ 970T ‘1€ Yolew

YoJew papus Jeah ay) J0o4 Ppapus Jeak ay) 1o

slejnalyied

pawWNsuo0d SsjeLiajew JO 3507 197 90N

(P31D3s 3sIMIBYI0 SSa)UN SYYDT 2 UL 34D SIUNOWD )V)
9Z0Z 1€ YdJeyw papua JeaA ay) Joj

Sjuawalels |eldueUL{ PajeIsay aY) 03 S9I10N
89G120DT1dYT0TdWPF66EZN NID

A3LiwiT 3LIHAVYD 93H



(+6°960°S) 8L°16/°8 [ (€) - (2) + (1) ] aseaidap/(aseaudut) 3aN
£0°8€8°06 6895078 1ejo1
G8°/80°Gr LT°019°EP $S2480.4d-UL-}I0M
22068, Sy 79°9£v 8¢ SpPo0S paysiut4
JeaA ay) Jo pud ayj e sallojudAuj (£)

EL°IrL 68 E 1ejoL

76°781°GE - ssaJgoid-uL-yJom

198650 - SPO03 paysiuly
(16 930U Jayay) awsyds ay3 03 Juens.nd uoippy (7)

3 £0°8€8°06 1e30)

- G8°/80°Gy ssaugoid-uL-yiom

- 2z°0S.L Sk SpPo03 paysiuL4
Jeak ay) jo Suluuisaq ay3 je saLIojuaAul (1)

GZ0T ‘L€ 9Z0T ‘L€ Yoley

yoJew papua Jeah ay) Jo4

papue Jeak ayj Jo4 slejnolyied

$$8J80.1d-Ul-}JOM pue SPOOS paysiuly JO SALIOJUSAUL UL SaSuey) :/Z 910N

(Pa3D1s asIMIaYI0 SSa)UN SYNDT 3 UI 34D SIUNOWD ]]V)
9707 L€ ydJew papus Jeak ayj 1oy

SjJUaWa]RIS |eldueULY PalRISSY 9Y3 0] SIION
89G6120D071dVZ0TZdWF66€EZN :NID

A3LIWIT 3LIHdVYD 93H



GZ'8l/L6 GEEGE‘ZL

110}

{L66€ GG'/L6€ sasuadxa aJejjom Jjels
LV'Gl9 00°78.°L (8¢ 930U J3J31) Spuny J3Y30 pue Juaplacsd 03 uolINgLIUO)
96°€0L‘8 08°€/1°04 S95eM pue Salie|es
GTO0T ‘1€ 9Z0T ‘1€

Yodew papua Jeak ayj 104 YdJew papua Jeak ayj Jo-

sJejnolied

sasuadxa j1yauaq aakojdw3 :87 910N

(Pa1D3s a51M18Y10 SSa)UN SYYDT 3 Ul 31D SJUNOWD ])V)
9Z0Z 1€ YodJew papua Jeak ayj 1oy

SjusWaje]S |eldueULY PalRIsay oY) 0] S9I0N
89G120D7TdPT0ZdWP66€£ZN NID

d31IWIT 3LIHdVY9 93H



r9°616°‘€ £L°0ZL'E lejol

GEELE £0°} S19Y310-
6/°LE £0°¢l SdL/Xe} swodul ‘a°1 saxe] 1034Lp Uo 1S249]u]-
8r°El G9°€lL sallljlgel} asea) uo 1SaIdu|-

512410 (1)

1502 5uUIMoJloq 03 Juawisnipe ue se

LRy sze Pap.esdaJ Jua1xa a3} 03 sueo Aduauin) ugla1o4 uo uorenIdn)4 aSueyox3 uSialo4 (1)
ZE9LLE £6°6L¥°T SBULMO.10q U0 1sa1a1u] (1)
G707 ‘i€ 9707 ‘1€

sJejnoljied
YoJew papus 1eah ayj 104 Ydlew papus Jeak ayj 104

$S0D 9JueUL] (67 910N

(Pa3D3s as1mM18Y30 SSajUN SY¥DT 3 UL D SIUNOWD 1Y)
9Z0Z ‘L€ YydJew papua 1eak ayj oy

sjuswaje]ls jeldueul pajelsay ayj 03 S9I0N
8961£0D1dPT0TdIWF66EZN NID

a3 LIwIT 3LIHAVY9 93H



£5°1Z0‘07 66'/8Z°1LZ

@301

/£°Z¢€ 9G°IE (£ 910U 19)21) s1asse )qIEuriul JC UoLIeSIIIoWY (F)
9949 65°/S (9 930U 1943.) 51955k IsN Jo YBLI JC uonedaidaq (7)
PG HZ6'61 00°661°1LZ (+ 10U 19)34) Juawdinba pue jue)d ‘Aysadoud yc uonedaidaq (1)
G207 L€ yodew 9707 "L € Yolew sJejnoneq
papus Jeak ayj Jo4 papus JeaA ayj Jo4

sosuadxa uoljesijiowe pue uonepasdaq :0g 210N

(Pa3D3s 3SIMIBYIO SSAJUN SYNDT 3 UL 31D SJUNOWD ]}Y)
970Z°1L€ Yo4ew papua Jeak ayj Joy

SjUSWAJR]IS |eldueUL ] paje)Say Y] 03 SSION
89G120271dYZ0ZdWr66£ZN NID

d3LIWIT 3LIHdVYD 93H



HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC071568
Notes to the Restated Financial Statements

for the year ended March 31,2026
(All amounts are in ¥ Lakhs unless otherwise stated)

Note 31: Other expenses

Particulars

For the year ended March

For the year ended

31, 2026 March 31, 2025

Consumption of stores and spare parts (including refractory blocks) 16,701.71 15,880.47
Job/process charges 1,370.97 830.45
Power and fuel 36,948.80 33,165.35
Repairs and maintenance

Plant and machinery 2,937.13 3,774.01

Building 344.62 337.88

Others 1,697.94 1,230.23
Insurance 1,627.39 1,332.73
Rent (refer note 39) 47.58 36.87
Rates and taxes 199.57 220.68
Directors’ sitting fees and incidental expenses 93.90 111.78
Freight & forwarding 18,114.38 17,372.51
Packing expenses (including packing material consumption) 2,517.63 2,145.84
Commission on sales 1,979.38 1,478.22
Claims and rebates 23.28 218.87
Power generation charges 511.99 487.50
Travelling expenses 483.22 437.38
Postage and communication 69.76 72.71
Payment to auditors (Refer details below ##) 61.41 44.46
Contribution towards Corporate Social Responsibility (refer note 40) 746.61 929.80
Legal and professional expenses 1,114.84 1,243.57
Vehicle running and maintenance 63.40 68.23
Allowances for expected credit losses/ credit impairment 259.20 129.65
Net loss on sale/discard of property, plant and equipments 74.48 131.29
Loss on Foreign Currency Fluctuation (Net) 7,232.60 160.59
Net _loss on fair valuation of investments measured at fair value through 2.503.75 8,016.20
profit or loss
Miscellaneous expenses*® 990.56 1,396.43
Total 98,716.10 91,253.70

* Does not include any item of expenditure with a value of more than 1% of the revenue from operations.

## Payments to auditors (excluding GST)

Particulars

For the year ended March

For the year ended

31, 2026 March 31, 2025

As auditor

Statutory audit 36.77 31.50
Other services

Tax audit - 5.00 - 2.00

Certification fees 12.73 4.64
Reimbursement of out of pocket expenses 6.91 6.32
Total 61.41 44.46

* Does not include any item of expenditure with a value of more than 1% of the revenue from operations.
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HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC071568
Notes to the Restated Financial Statements for the year ended March 31, 2026

1. Company Information

HEG Graphite Limited (the “Company”) is a public limited company incorporated on June 4,
2024 with its registered office at NH 12, District Raisen, Near Bhopal, Manideep, Bhopal,
Madhya Pradesh, India, 462046. The Company was incorporated as a wholly owned subsidiary
of HEG Limited, for manufacturing of graphite electrodes

On August 21, 2026, the Company has received order of Hon’ble National Company Law
Tribunal, Indore Bench (‘NCLT’) dated August 13, 2026 wherein they have approved the scheme
of arrangement (the “Scheme”) between the Company, HEG Limited (hereinafter referred as
‘holding company’), Bhilwara Energy Limited and their respective shareholders and creditors.
Accordingly, the Graphite Business of HEG Limited as defined in the Scheme has been
transferred to and vested in HEG Graphite Limited w.e.f. Sep 1, 2026. Also refer note 51.

2.1 Basis of Preparation

The Restated Balance sheet of the Company as at March 31, 2026 and the Restated Statement of
Profit and Loss, the Restated Statement of Changes in Equity and the Restated Statement of Cash
Flows for the year ended March 31, 2026, Notes to the Restated Financial Statements are
together referred as "Restated Financial Statements".

The Restated Financial Statements has been prepared by the management of the Company for
inclusion in the Information Memorandum in connection with the proposed listing of its equity
shares (“Proposed Listing”) as per SEBI Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated June 20, 2023 (“SEBI Master Circular”) on Scheme of Arrangement by Listed entities.

As per the requirements of the SEBI Circular, an advertisement with Restated Audited
Financials for the previous three financial years and stub period prior to the date of listing
needs to be given. Information memorandum should contain Restated Audited Financials for the
previous three financial years and stub period prior to the date of listing.

Accordingly, the Restated Financial Statement has been prepared in accordance with the
requirements of:

- Indian Accounting Standards (Ind AS) notified under Section 133 of the companies Act, 2013
read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 as amended.
-Paragraph 5 of Section A of Part II of the Master Circular SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated 20 June 2023 issued by the Securities and Exchange Board of India
(“SEBI Master Circular”);

- the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (the “SEBI ICDR Regulations”) issued by the Securities and
Exchange Board of India (the “SEBI”); and

- the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India (“ICAI”) (the “Guidance Note”).




HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Statements for the year ended March 31, 2026

The Restated Financial Statements:
a) have been prepared basis the details extracted from the financial statements/financial

information of HEG Limited and the Company as at and for the year ended March 31, 2026 and
March 31, 2025.

b) have been prepared after incorporating adjustments for the changes in accounting policies, material
errors and regrouping/ reclassifications and other adjustments retrospectively

and

c¢) does not require any adjustment for qualifications as there are no qualifications in the underlying
auditors’ reports for respective years which require any adjustments.

2.2 Basis of Measurement

()

(ii)

(iii)

The Restated Financial Statements have been prepared on historical cost convention and
on accrual basis except for certain financial instruments (including derivative
instruments) which are measured at fair value at the end of each reporting period as
required under Ind AS.

Historical cost is generally based on the fair value of the consideration given in exchange
for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date,
regardless of whether that price is directly observable or estimated using another
valuation technique. In estimating the fair value of an asset or a liability, the Company
takes into account the characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the asset or liability at the
measurement date. Fair value for measurement and/ or disclosure purposes in these
Restated Financial Statements is determined on such a basis, except for measurements
that have some similarities to fair value but are not fair value, such as net realisable
value in Ind AS 2.

In addition, for financial reporting purposes, fair value measurements are categorised
into Level 1, 2, or 3 based on the degree to which the inputs to the fair value
measurements are observable and the significance of the inputs to the fair value
measurement in its entirety, which are described as follows:

» Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;

e Level 2 inputs are inputs, other than quoted prices included within Level 1, that
are observable for the asset or liability, either directly or indirectly; and

¢ Level 3 inputs are unobservable inputs for the asset or liability.

Accounting policies have been consistently applied except where a newly issued
accounting standard is initially adopted or a revision to an existing accounting standard
requires a change in the accounting policy hitherto in use.

The functional and presentation currency of the Company is Indian rupee _,[INR)T_ nd all

stated.




HEG GRAPHITE LIMITED
CiIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Statements for the year ended March 31, 2026

2.3 Material accounting policies

i) Revenue Recognition

(a) Sale of products
The Company derives revenue primarily from sale of Graphite Electrodes.

Revenue from the sale of goods is recognized at the point in time when control of the goods is
transferred to the customer which is usually on dispatch/ delivery and the amount of revenue
can be measured reliably and recovery of consideration is probable.

Revenue is measured based on the transaction price (net of variable consideration) which is
adjusted for volume discounts, rebates, scheme allowances, price concessions, incentives, and
returns, if any, as specified in the contracts with the customers. Revenue excludes taxes
collected from customers on behalf of the government. Due to short nature of credit period
given to customers, there is no financing component in the contract.

(b) Power
Revenue from power generation is recognized on transmission of electricity to State Electricity
Board or third parties at rate stipulated by SEB’s and/or [EX at market rate equivalent.

(c) Other Operating Revenues

(i) Entitlements to Renewal Energy Certificates owing to generation of power at Tawa hydel plant
are recognized at actual rate of realization.

(i) Export entitlements are recognised when the right to receive credit as per the terms of the
schemes is established in respect of the exports made by the Company and where there is no
significant uncertainty regarding the ultimate collection of the relevant export proceeds.

(d) Interest Income
- Interest Income from customers is recognized on a time proportion basis taking into account
the amount outstanding and the applicable interest rate.

- Interest Income from financial asset is recognized when it is probable that economic benefits
will flow to the company and amount of income can be measured reliably. Interest income is
accrued on time basis, by reference to principal outstanding and at effective interest rate
applicable, which is the rate that exactly discounts estimated future cash receipts through the
expected life of financial asset to that asset’s net carrying amount on initial recognition.

(e) Other Income

(1) Dividend income is recognized when the right to receive payment is established and the
amount of dividend can be measured reliably.

(ii) Other income is recognized when no significant uncertainty exists with regard to the
amount to be realized and the ultimate collection thereof.




(i)

(iii)

HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Statements for the year ended March 31, 2026

Inventories

Inventories are valued at cost or net realizable value, whichever is lower except by products
which are valued at net realizable value. The raw materials and other supplies held for use in
the production are valued at net realisable value only if the finished products in which they are
to be incorporated are expected to be sold below cost. The cost in respect of the various items of

inventory is computed as under:

(i) In case of finished goods and work-in-progress, cost of inventories comprises of cost of
purchase, cost of conversion and other costs incurred in bringing them to their respective
present location and condition.

(ii) In case of stores, spares and raw material at weighted average cost. The cost includes cost
of purchase and other costs incurred in bringing the inventories to their present location
and condition.

(iii) Obsolete stocks are identified at each reporting date on the basis of technical evaluation
and are charged off to revenue.

Net Realisable Value is the estimated selling price in ordinary course of business less estimated
cost of completion and estimated cost necessary to make the sales.

Property, Plant and Equipment

The cost of an item of property, plant and equipment is recognised as an asset when it is
probable that future economic benefits associated with the item will flow to the entity and the
cost of the item can be measured reliably.

Freehold Land is carried at historical cost. All other items of property, plant and equipment are
stated at cost less accumulated depreciation and accumulated impairment losses, if any.

Cost includes its purchase price (net of taxes and duty recoverable), after deducting trade
discounts and rebates. It includes other costs directly attributable to bringing the asset to the
location and condition necesegary for it to be capable of operating in the manner intended by
management and the borrowing costs for qualifying assets and the initial estimate of restoration
cost if the recognition criteria are met.

When significant parts of plant and equipment are required to be replaced at intervals, the
Company depreciates them separately based on their specific useful lives.

Subsequent cost relating to property, plant and equipment are included in the assets carrying
value or recognised as separate assets as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the company and the costs of the item
can be measured reliably. All other repairs and maintenance costs are charged to the standalone
statement of profit and loss when incurrgd,
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HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC071568
Notes to the Restated Financial Statements for the year ended March 31, 2026

An item of Property, Plant and Equipment is derecognised upon disposal or when no future
economic benefits are expected from its use. Any gain or loss arising on de-recognition of the
asset, measured as the difference between the net disposal proceeds and the carrying amount of
the asset, is included in the income statement when the asset is derecognized. Fully depreciated
assets still in use are retained in this restated financial statements.

Property, plant and equipment which are not ready for intended use at each balance sheet date
are disclosed as “Capital work-in-progress” and advances paid towards the acquisition of
Property, plant and equipment outstanding at each balance sheet date are classified as Capital
advances under “Other non-current assets”. Directly attributable expenditure (including finance
costs relating to borrowed funds for construction or acquisition of property, plant and
equipment) incurred on projects under implementation are treated as pre-operative expenses
and are included in Capital work-in-progress.

(iv) Investment property

Investment Properties comprises freehold land and building that are held for long-term rental
yields or for capital appreciation and both are classified as investment property.

Investment properties are measured initially at cost, comprising the purchase price and directly
attributable expenditure. Subsequently, investment property is carried at cost model, which is
cost less accumulated depreciation and accumulated impairment losses, if any, in similar lines of
Ind AS 16.

An investment property is derecognized on disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from its
disposal. Gains or losses arising on de-recognition of investment property are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in standalone statement of profit and loss in the period of the retirement or disposal.

(V) Other Intangible Assets

An Intangible asset is recognized when it is probable that the expected future economic benefits
that are attributable to the asset will flow to the entity; and the cost of the asset can be
measured reliably.

Intangible assets are stated at cost less accumulated amortization and accumulated impairment
losses, if any. The cost of intangible asset comprises of its purchase price, net of recoverable
taxes and any directly attributable cost of preparing the asset for its intended use.

Subsequent expenditure is capitalised only when it increases the future economic benefits
embodied in the specific asset to which it relates. All other expenditure is recognised in
standalone statement of profit and loss as incurred.

The cost and related accumulated amortization are eliminated from Restated Financial
Statements upon disposal or retirement of the assets and the resulted gain or losses arising
from de-recognition of an 1ntang1b1 set‘rare measured as the difference betweesr it
disposal proceeds and the carrymg/ asset and are recognized in ,
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HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Statements for the year ended March 31, 2026

(vi) Depreciation

Depreciation is recognised to write-off the cost of assets (other than freehold land and capital
work in progress) less their residual values over the useful lives, in a systematic manner.

(A) Property, Plant and Equipment

Based on internal assessment and independent technical evaluation carried out by external
valuer, the Management believes that the useful life of the assets as stated below best
represents the life over which the management expects to use the assets. Hence the useful
life for these assets is different from the useful lives as prescribed under Part C of Schedule I
of the Companies Act 2013.

The method of depreciation and useful life considered on different assets is as below:

(i) Depreciation on all the assets at Hydel Power Project at Tawa is provided on Straight Line
Method. The useful life of other assets determined is as below:

Sr. Description of Asset Useful Life
No. (Approx)
1 Factory Building 33
2 Non-Factory Building 33
3 Plant and Machinery
i) Dams, Spillways weirs, canals, reinforced concrete Flumes and 51
symphons
i} Hydraulic control valves and other hydraulic works 30
iii) Transformers having a rating of 100 KVA and over 13
4 Electrical Installation
i) Batteries 3
ii) Lines on Fabricated steel operating at normal voltages higher than 19
66 kv
iii) Residual 13
5 Furniture and Fixtures 8
6 Office Equipment and other assets 8
7 Vehicles e } N 3

L1 New De lnw
"'Q\ MCR ‘Lf




HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Statements for the year ended March 31, 2026

(ii) On the assets other than those mentioned at (i) above, depreciation is provided on

following basis:

In case of Plant and machinery, depreciation is provided on Straight Line Method and in case
of other assets on written Down Method. The useful life of assets determined is as below:

Description of Asset Useful Life
Building 5-58Years
Plant and Machinery 1-29 Years
Railway Siding 9 -20 Years
Office Equipment(Includes Computers and data processing 5-20Years
units)

Electrical Installation 5-20 Years
Furniture and Fixtures 5-15Years
Vehicle 5-10 Years

(iii) Assets costing up to X 5,000 are fully depreciated in the year of purchase.

Depreciation methods estimated and useful lives are reviewed at the end of each reporting
period and the effect of any changes in estimate accounted for on a prospective basis.

(B) Investment property

Depreciation on investment properties is provided on the written down value method over its
useful life of 58 years which has been determined based on internal assessment and
independent technical evaluation carried out by external valuer.

The depreciation charge for each period is recognised in the Statement of Profit and Loss. The
useful lives and method of depreciation are reviewed at the end of each financial year and the
cffect of any changes in cstimatc accounted for on a prospcctive basis.

(vii) Amortization

Other Intangible Assets

Other Intangible assets are amortized over their respective individual useful lives on a straight
line basis from date they are available. The estimated useful life is based on number of factors
including effect of obsolescence and other economic factors and is as under:

Description of Asset Useful Life

Computer Software 05 Years

Amortisation method and useful hyes are(re\uewed at the end of each financial

effect of any changes in estimate aceojsz/tﬁago a prospective basis. \? HI Té‘
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HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Statements for the year ended March 31, 2026

(viii)

(ix)

(x)

(1)

Impairment of Non-Financial Assets

Property, Plant and Equipment and Investment property are evaluated for recoverability
whenever events or changes in circumstances indicate that their carrying amounts may not be
recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the higher of
the fair value less cost to sell and the value-in-use) is determined on an individual asset basis
unless the asset does not generate cash flows that are largely independent of those from other
assets. In such cases, the recoverable amount is determined for the Cash Generating Unit (CGU)

to which the asset belongs.

If such assets are considered to be impaired, the impairment to be recognized in the standalone
statement of profit and loss is measured by the amount by which the carrying value of the assets
exceeds the estimated recoverable amount of the asset.

An impairment loss is reversed in the standalone statement of profit and loss if there has been a
change in the estimates used to determine the recoverable amount. The carrying amount of the
asset is increased to its revised recoverable amount, provided that this amount does not exceed
the carrying amount that would have been determined (net of any accumulated depreciation),
had no impairment loss been recognized for the asset in prior years.

Impairment is reviewed periodically, including at each financial year end.

Foreign Currency Translations

Transactions in currencies other than the Company's functional currency are recognized at the
rates of exchange prevailing at the dates of the transactions. At the end of each reporting period,
monetary items denominated in foreign currencies are re-translated at the rates prevailing at
that date. Exchange differences arising on the settlement of monetary items or on re-translated
monetary items at rates different from those at which they were translated on initial recognition
during the period or in previous financial statements are recognised in the statement of profit
and loss in the period in which they arise.

Non-monetary items denominated in foreign currency and measured at historical cost are
translated at the exchange rate prevalent at the date of transaction, Non-monetary items that
are measured in term of historical cost in foreign currency are not reinstated.

Employee Benefits
(A) Post-Employment Benefits

(a) Defined contribution Plan

Provident Fund

The Company makes contribution to statutory Provident Fund in accordance with Employees
Provident Fund and Miscellaneous Provisions Act, 1952 which is a deﬁned Contribution plan




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC071568
Notes to the Restated Financial Statements for the year ended March 31, 2026

(ii) Superannuation
The Company makes contribution in regard to superannuation to a separate trust and
contribution paid or payable is recognized as an expense in the period in which services are
rendered by the employee.

(b) Defined Benefit Plan
Gratuity

The Company provides for gratuity, a defined benefit retirement plan covering eligible
employees. The gratuity plan provides for lump sum payment to vested employee at retirement,
death, incapacitation or termination of employee, based on the respective employee’s salary and
the tenure of employment.

The liability or asset recognised in the balance sheet in respect of the defined benefit plan is the
present value of the defined benefit obligation at the end of the reporting period less the fair
value of plan assets. The liability/asset is determined using projected unit credit method,
through actuarial valuation carried out at the end of each annual reporting period.

The net interest cost is calculated by applying the discount rate to the net balance of the defined
benefit obligation and the fair value of plan assets. Such net interest cost along with the current
service cost and, if applicable, the past service cost and settlement gain/loss, is included in
employee benefit expense in the statement of profit and loss.

Re-measurement gains and losses arising from experience adjustments and changes in actuarial
assumptions, comprising actuarial gains/losses and return on plan assets (excluding the amount
recognised in net interest on the net defined liability), are recognised in the period in which
they occur, directly in other comprehensive income. They are included in retained earnings in
the statement of changes in equity and in the balance sheet.

(B) Short term employee benefits

Short term employee benefits including nan-accumulated ahsences are charged to standalone
statement of profit and loss on an undiscounted, accrual basis for the period during which
services are rendered by the employee.

(C) Other long term employee benefits- Compensated Absences
The expected cost of accumulating compensated absences is determined by actuarial valuation
performed by an independent actuary at each balance sheet date using projected unit credit
method and is recognized in employee benefit expense in the statement of profit and loss..
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HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Statements for the year ended March 31, 2026

Leases

Company as a lessee

The Company’s lease assets primarily consist of leases for land and Building. The Company
assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains,
a lease if the contract conveys the right to control the use of an identified asset for a period of
time, in exchange for consideration. To assess whether a contract conveys the right to control
the use of an identified asset, the Company assesses whether: (i) the contract involves the use of
an identified asset (ii) the Company has substantially all of the economic benefits from use of
the asset through the period of the lease and (iii) the Company has the right to direct the use of
the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU")
and a corresponding lease liability for all lease arrangements in which it is a lessee, except for
leases with a term of twelve months or less (short-term leases) and of low value leases. For
these short-term and low value leases, the Company recognizes the lease payments as an
operating expense on a systematic basis over the term of the lease.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the
lease liability adjusted for any lease payments made at or prior to the commencement date of
the lease plus any initial direct costs less any lease incentives. They are subsequently measured
at cost less accumulated depreciation and accumulated impairment losses, if any.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over
the shorter of the lease term and useful life of the underlying asset. Right of use assets are
evalnated for reraverahility whenever events or changes in circumstances indicate that their
carrying amounts may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is
determined on an individual asset basis unless the asset does not generate cash flows that are
largely independent of those from other assets. In such cases, the recoverable amount is
determined for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease
payments. The lease payments are discounted using the interest rate implicit in the lease or, if
not readily determinable, using the lessee’s incremental borrowing rate.

Lease Liability and Right-of-Use Asset have been separately presented in the Balance Sheet. The
interest expense on the lease liability has been separately presented as a component of finance
costs in the statement of profit and loss. The payments of principal portion and interest portion
of lease liability have been classified under financing activities in the statement of cash flows.

The payments for short-term leases and leases of low-value assets have been recognized in the
statement of profit and loss have been classified under operating activities in the statement of
cash flows.

Company as a lessor

Leases for which the company is a lessor is classified as a finance or operating lease. Whenever
the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee,
the contract is classified as a finance lease. All other leases are classified as operating leases.

For operating leases, lease payments received. are-recognized on systematic basis over the term
of the relevant lease as a part of other [ncomé\m
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Notes to the Restated Financial Statements for the year ended March 31, 2026

(xii)

(1)

(2)

4)
(5)

(xiii)

Segment Reporting
Segments are identified based on the manner in which the Company’s Chief Operating Decision
Maker (‘CODM’) decides about resource allocation and reviews performance.

Segment Revenue includes sales and other income directly identifiable with/ allocable to the
segment including inter- segment revenue.

Expenses and Incomes that are directly identifiable with/ allocable to the segments are
considered for determining the segment result. Expenses and Income not allocable to segments
are included under unallocable category.

Segment results includes margin on inter segment sales.

Segment assets and Liabilities include those directly identifiable with the respective segments.
Assets and liabilities not allocable to any segment are classified under unallocable category.

Tax Expense

Tax expense comprises of current and deferred tax. Tax expense is recognised in statement of
Profit and Loss except to the extent that it relates to items recognised in other comprehensive
income or directly in equity. In this case, the tax is also recognised in other comprehensive
income or directly in equity, as the case may be.

(1) Current tax

(2)

Current tax is the tax payable/receivable on the taxable profit/loss for the year using the tax
rates and tax laws that have been enacted or substantively enacted by the end of the reporting
period and any adjustment to taxes in respect of previous years. Interest expenses related to
income tax are included in finance cost. Interest Income related to income tax is included in
other income.

The current tax assets and current tax liabilities have been set off to the extent (a) there is a
legally enforceable right to set off the recognised amounts; and (b) the Company intends
either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Deferred Tax

Deferred Tax assets and liabilities are recognized using the balance sheet approach on
temporary differences at the reporting date between the tax bases of assets and liabilities and
their carrying amounts in financial statements.

Deferred income tax assets and liabilities are measured using tax rates and tax laws that are
expected to apply to period in which the temporary differences are expected to be recovered or
settled, based on tax rates (and tax laws) that have been enacted or substantively enacted by the
end of the reporting period. The effect of changes in tax rates on deferred tax assets and

liabilities is recognized as income or e;pense in the period as and when there is change in tax
rates. / Q &lo \
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(xiv)

(xv)

(xvi)

Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is no
longer probable that related tax benefits will be realized to allow all or part of the deferred tax
assets to be utilised. Unrecognised deferred tax assets, if any, are reassessed at each reporting
date and are recognised to the extent that it has become probable that future taxable profits will
allow deferred tax assets to be recovered.

Deferred tax assets and deferred tax liabilities have been set off as it relates to income taxes
levied by the same taxation authority.

Government grants

Government grants are not recognized until there is reasonable assurance that all attached
conditions will be complied with and the grant will be received.

When the grants relates to an expense item, it is recognised in the Statement of profit and loss
by way of reduction from the related cost, which the grants are intended to compensate.

Government grants that become receivable as compensation for expenses or losses already
incurred or for the purpose of giving financial support to the Company with no related costs is
recognised in the Statement of profit or loss of the period in which it becomes receivable under
‘Other operating income’/‘Other income’ based on the nature of grant.

Government grants relating to the purchase of property, plant and equipment are deducted
from its gross value and are recognised in profit or loss on a systematic over the expected useful
lives of the related assets by way of reduced depreciation.

Borrowing Costs

Borrowing costs directly attributable to the acquisition or construction of items of qualifying
assets, which are the assets that necessarily takes a substantial period of time to get ready for its
intended use are capitalized as part of the cost of the asset until such time as the assets are not
ready for their intended use. All other borrowing costs are charged to the standalone statement
of profit and loss in the period in which they are incurred.

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognized when the company has a present obligation (legal or constructive) as
a result of a past event, for which it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation and are reliable estimate can be made
of the amount of the obligation. As the timing of outflow of resources is uncertain, being
dependent upon the outcome of the future proceedings, these provisions are not discounted to
their present value.

A disclosure for a contingent liability is made when there is a possible obligation or a present
obligation that may, but probably will not require an outflow of resources. When there is a
possible obligation or a present obligation in respecj ef th\h likelihood of outflow of resources

is remote, no provision or disclosure is made.

ew
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(xvii)

(xviii)

Earnings Per Share

Basic earnings per equity share is computed by dividing the profit or loss for the period
attributable to the equity holders of the company by the weighted average number of equity
shares outstanding during the period.

Diluted earnings per share is computed by adjusting the net profit or loss for the period
attributable to equity shareholders and the weighted average number of shares outstanding
during the period, for the effects of all dilutive potential equity shares, if any.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

(i) Initial recognition

The company recognises the financial assets and financial liabilities when it becomes party to
the contractual provision of the instruments. All financial assets and liabilities are recognised at
fair value on initial recognition except for trade receivables which are initially measured at
transaction price. Transaction costs that are directly attributable to the acquisition of financial
assets and or issue of financial liabilities that are not recognized at fair value through profit or
losy, arc added to or reduced from the fair value of the financial assets or financial liabilities, as
appropriate. Transaction cost directly attributable to the acquisition of financial assets and
financial liabilities recognized at fair value through Profit or Loss are recognised immediately in
the Statement of Profit and Loss.

(ii) Subsequent measurement

For the purposes of subsequent measurement, financial instruments are classified as follows:

A. Non-derivative financial instruments

(a) Financial assets carried at amortized cost

A financial asset is subsequently measured at amortized cost if it is held within a business model
whose objective is to hold the asset in order to collect contractual cash flows and the contractual
terms of the financial instrument give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Interest income for such instruments is recognised in profit or loss using the effective interest
rate (EIR) method, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset’s gross carrying amount.

The carrying amounts of financial assets that are subsequently measured at amortised cost are
determined based on the effective interest method less any impairment losses.
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(b) Financial assets at fair value through other comprehensive income

A financial asset is subsequently measured at fair value through other comprehensive income if
it is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets and the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

Interest income for such instruments is recognised in profit or loss using the effective interest
rate (EIR) method, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset’s gross carrying amount.

Fair value movements are recognised in the other comprehensive income (OCI) until the
financial asset is derecognised. On de-recognition, cumulative gain or loss previously recognised
in OCl is reclassified from the equity to the profit or loss.

(c)Financial assets at fair value through profit or loss

A financial asset which is not classified in any of the above categories are subsequently
measured at fair valued through profit or loss.

Dividend and interest income from such instruments is recognized in the statement of profit
and loss, when the right to receive the payment is established.

Fair value changes on such assets are recognised in the statement of profit and loss.

(d) Investment in Subsidiary and Associates

Investment in subsidiary and associates is carried at cost less provision for impairment, if any.
Investment is tested for impairment whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable. An impairment loss is recognised for the amount
by which the carrying amount of investment exceeds its recoverable amount.

(e) Financial liabilities

Financial liabilities are subsequently carried at amortized cost using the effective interest
method, except for contingent consideration recognized in a business combination or is held for
trading or it is designated as at FVTPL which is subsequently measured at fair value through
profit and loss. For trade and other payables maturing within one year from the balance sheet
date, the carrying amount approximates fair value due to the short maturity of these
instruments.

All changes in fair value in respect of liabilities measured at fair value through profit and loss
are recognised in the statement of profit and loss——.
2 % C
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HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC071568
Notes to the Restated Financial Statements for the year ended March 31, 2026

Although the company believes that these derivatives constitute hedges from an economic
perspective, they may not qualify for hedge accounting under Ind AS 109, Financial Instruments.
Any derivative that is either not designated a hedge, or is so designated but is ineffective as per
Ind AS 109, is categorized as a financial asset or financial liability, at fair value through profit or

loss.

Derivatives not designated as hedges are recognized initially at fair value and attributable
transaction costs are recognized in the statement of profit and loss when incurred. Subsequent
to initial recognition, these derivatives are measured at fair value through profit or loss and the
resulting exchange gains or losses are charged to Statement of Profit and Loss.

C. Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assets of the
Company after deducting all of its liabilities. Equity instruments are recorded at the proceeds
received. Incremental costs directly attributable to the issuance of equity instruments and buy
back of equity instruments are recognized as a deduction from equity, net of any tax effects.

(iii) Impairment of Financial Assets

Financial assets that are carried at amortized cost and fair value through other comprehensive
income (FVOCI) are assessed for possible impairments basis expected credit losses taking into
account tho past history of recovery, risle of default of the counterparty, existing marlect
conditions etc. The impairment methodology applied depends on whether there has been a
significant increase in credit risk since initial recognition.

Expected Credit Losses are measured through a loss allowance at an amount equal to:
. 12-months expected credit losses (expected credit losses that result from those default events
on the financial instrument that are possible within 12 months after the reporting date); or

. Lifetime expected credit losses (expected credit losses that result from all possible default
events over the life of financial instruments).

For trade receivables or any contractual right to receive cash or another financial asset that
result from transaction that are within the scope of Ind AS 115 and Ind AS 116, the Company
always measures the loss allowance at an amount equal to lifetime expected credit losses.

For all other financial assets, expected credit losses are measured at an amount equal to the 12-
month ECL, unless there has been a significant increase in credit risk from initial recognition in
which case those are measured at lifetime ECL.

(iv) De-recognition
A financial asset (or, a part of a financial asset) is primarily derecognized when:
(i) The contractual right to receive cash flows from the financial assets expire, or

(ii) The company transfers the financial assets or its right to receive cash flow from the
financial assets and substantiall;;/ﬂ_l_._:hg\i\sks and rewards of ownership of the asset to
7 & Co™X
another party. ,-‘14 DY \\
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HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Statements for the year ended March 31, 2026

(xix)

(xx)

(xxi)

A financial liability (or, a part of financial liability) is derecognized when the obligation specified
in the contract is discharged or cancelled or expires.

On de-recognition of a financial liability, the difference between the carrying amount of the
financial liability de-recognised and the consideration paid/payable is recognised in profit or
loss.

(v) Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the
balance sheet, if there is a currently enforceable legal right to offset the recognised amounts
and there is an intention to settle them on a net basis or to realise the assets and settle the
liabilities simultaneously.

(vi) Write-off

The gross carrying amount of a financial asset is written off when the Company has no
reasonable expectations of recovering the financial asset in its entirety or a portion thereof.

Statement of Cash flows

The statement of cash flows is prepared in accordance with the Indian Accounting Standard (Ind
AS) - 7 “Statement of Cash flows” using the indirect method for operating activities whereby
profit for the period is adjusted for the effects of transaction of a non-cash nature, and item of
income or expenses associated with investing or financing cash flows. The cash flows from
operating, investing and financing activities of the company are segregated. The Company
considers all highly liquid investments that are readily convertible to known amounts of cash to
be cash equivalents.

Cash and cash equivalents

The Cash and cash equivalent in the balance sheet comprise balance at banks and cash on hand
and short-term deposits with original maturity period of three months or less from the
acquisition date, which are subject to an insignificant risk of changes in value.

Dividends
Final dividends on shares are recorded as a liability on the date of approval by the shareholders
and interim dividends are recorded as a liability on the date of declaration by the Board of

Directors.

2.4 Significant accounting judgements, estimates and assumptions

The preparation of financial statements in conformity with Indian Accounting Standards (Ind AS)
require management to make judgements, estimates and assumptions in the application of
accounting policies that affect the reported amount of income, expenses, assets and liabilities
and disclosure of contingent liabilities.

The estimates and associated assumptions are based on historical experience and other factors
that are con51dered to be relevant. Actual results may dlffer from these estimates. T 1‘}
F T 1§Rl
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HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Statements for the year ended March 31, 2026

The following are the areas of critical judgements, estimates and assumptions that the
management has made in the process of preparation of Restated Financial Statements and that
have the significant effect on the amounts recognised in the standalone financial statements:

Useful lives of property, plant and equipment

The estimated useful lives of property, plant and equipment are based on a number of factors
including the effects of obsolescence, internal assessment of user experience and other
economic factors (such as the stability of the industry and known technological advances) and
the level of maintenance expenditure required to obtain the expected future cash flows from the
asset. The Company reviews the useful life of property, plant and equipment at the end of each
reporting date.

Defined benefit plans and other post-employment benefits

The cost of the defined benefit plan and other post-employment benefits and the present value
of such obligation are determined using actuarial valuations. An actuarial valuation involves
making various assumptions that may differ from actual developments in the future. These
include the determination of the discount rate, future, salary increases and mortality rates etc.
Due to the complexities involved in the valuation and its long-term nature, a defined benefit
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at
each reporting date.

Provisions/Contingencies

Management judgement is required for estimating the possible outflow of resources, if any, in
respect of contingencies/claims/litigations against the Company as it is not possible to predict
the outcome of pending matters with accuracy. The Company annually assesses such claims and
monitors the legal environment on an ongoing basis, with the assistance of external legal
counsel, wherever necessary.

Fair Value measurements

When the fair values of financial assets and financial liabilities recorded in the Balance Sheet
cannot be measured based on quoted prices in active markets, their fair values are measured
using valuation techniques, including the discounted cash flow model, underlying asset model,
comparable companies multiple method and comparable transaction method which involve
various judgements and assumptions.

Current tax and Deferred tax

Significant judgement is required in determination of provision for current tax and deferred tax
e.g. determination of taxability of certain incomes and deductibility of certain expenses etc. The
carrying amount of income tax assets/liabilities is reviewed at each reporting date. The factors
used in estimates may differ from actual outcome which could lead to signification adjustment
to the amounts reported in financial statements.

Inventories
Management estimates the net realizable values of inventories, taking into account the most

reliable evidence available at each reporting date. The future realization of these inventories
may be affected by market driven changes.
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HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC071568
Notes to the Restated Financial Statements for the year ended March 31, 2026

2.5. Current - non-current classification

b)

c)
d)

a)
b)
c)
d)

All assets and liabilities have been classified as current and non-current on the basis of the
following criteria:

Assets

An asset is classified as current when it satisfies any of the following criteria:

itis expected to be realised in, or is intended for sale or consumption in, the company's normal
operating cycle;

itis held primarily for the purpose of being traded;

it is expected to be realised within 12 months after the reporting date; or

It is cash or cash equivalent unless it is restricted from being exchanged or use to settle a
liability for at least 12 months after the reporting date.

Current assets include the current portion of non-current financial assets.
All other assets are classified as non-current.

Liabilities

A liability is classified as current when it satisfies any of the following criteria:

it is expected to be settled in the company's normal operating cycle;

it is held primarily for the purpose of trading;

itis due to be settled within 12 months after the reporting date; or

There is no unconditional right to defer settlement of the liability for at least 12 months after
the reporting date. Terms of a liability that could, at the option of the counterparty, result in its
settlement by the issue of equity instruments do not affect its classification.

Current liabilities include current portion of non-current financial liabilities.
All other liabilities are classified as non-current

Operating cycle

Operating cycle is the time between the acquisition of assets for processing/servicing and their
realization in cash or cash equivalents. The normal operating cycle is considered as twelve
months.

3. Applicability of new and revised Ind AS

The Ministry of Corporate Affairs (“MCA”) notifies new standards and amendments to the
existing standards under the Companies (Indian Accounting Standards) Rules, 2015, as
amended from time to time.

On 12 August 2026, the MCA notified the Companies (Indian Accounting Standards)
Amendment Rules, 2026, which amended Ind AS 101 “First-time Adoption of Indian Accounting
Standards”, Ind AS 107 “Financial Instruments: Disclosures”, Ind AS 109 “Financial
Instruments”, Ind AS 110 “Consolidated Financial Statements” and Ind AS 7 “Statement of Cash
Flows”. The amendments are applicable for annual reporting periods beginning on or after 1
April 2026. The Company has evaluated these amendments and their adoption did not have any
material impact on these restated financial statements.

f’x New Delhl *|
\K NCR /i

‘Q.\.EA




SCV & Co. LLP A g D G

CHARTERED ACCOUNTANTS . E: delhi@scvindia.com ¢« W: www.scvindia.com

Independent Auditor’s Report on the Restated Financial Information of HEG Graphite Limited for
the quarter enced june 30, 2026.

To the Board of Directors
HEG Graphite Limited

Opinion

1. We have audited the accompanying Restated Financial Information of HEG Graphite Limited
(‘the Company"), which comprise the Restated Balance Sheet as at June 30, 2026, the Restated
Statement of Profit and Loss (including Other Comprehensive Income), the Restated Statement of
Cash Flows and the Restated Statement of Changes in Equity for the period April 1, 2026 to June
30, 2026 and notes to the Restated Condensed Interim Financial Information, including material
accounting policy information and other explanatory information (together hereinafter referred
to as the 'Restated Financial Information").

2. Inour opinion and to the best of our information and according to the explanations given to us, the
aforesaid Restated Financial Information, are prepared, in all material respects, in accordance with
the basis of preparation as described in Note 2.1 to these Restated Financial Information.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Companies Act, 2013 (‘the Act). Our responsibilities under those standards are
further described in the “Auditor's Responsibilities for the Audit of the Restated Financial
Information” 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 (‘the ICAI") together with
the ethical requirements that are relevant to our audit of the Restated Condensed Interim
Financial Information 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 we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Emphasis of Matter - Basis of Preparation and Restriction on Distribution and Use

4. We draw attention to Note 2.1 to the accompanying Restated Financial Information, which
describes the basis of its preparation. These Restated Financial Information have been prepared
by the Company’s management in accordance with framework, solely to assist the management of
Company for the inclusion of the Restated Financial Information in the Information Memorandum
to be submitted with Securities Exchange Board of India pursuant to the Scheme of Arrangement
amongst the Company, HEG Limited, Bhilwara Energy Limited and their respective shareholders
and creditors (the ‘Scheme’) for transfer of the Graphite Business of HEG Limited (‘Demerged
Undertaking’) into the Company and therefore, these Restated Financial Information may not be
suitable for any other purpose. This report is issued solely for the aforementioned purpose and
accordingly, should not be used, referred to or distributed for any other purpose or to any other
party without our prior written consent. Further, we do not accept or assume any liability or any
duty of care for any other purpose for which or to any other person to whom this report is shown
or into whose hands it may come without our prior consent in writing. Our opinion is not modified
in respect of this matter.

Noida Office : 505, 5th Floor Tower B, World Trade Tower, C-1, Sector 16, Noida - 201301 T: +91-120-4814400
Other Offices : Ludhiana * Mumbai * Bengaluru




Responsibilities of Management for the Restated Financial Information

The Company's Board of Directors are responsible for the preparation of these Restated
Financial Information in accordance with the basis of preparation as described in Note 2.1 to
Restated Financial Information including determining that such basis of preparation is
acceptable in the circumstances. This responsibility also includes design, implementation and
maintenance of adequate internal financial controls relevant to the preparation and
presentation of the Restated Financial Information in all material respects, in accordance with
the basis of preparation as specified in aforementioned Note 2.1 of the accompanying Restated
Financial Information and are free from material misstatement, whether due to fraud or error.

In preparing the Restated Financial Information, the Board of Directors are responsible for
assessing the ability of the Company 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 intend to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Restated Financial Information

Our objectives are to obtain reasonable assurance about whether the Restated Financial
Information as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with Standards on
Auditing will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
Restated Financial Information.

As part of an audit in accordance with Standards on Auditing specified under Section 143(10)
of the Act, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

- Identify and assess the risks of material misstatement of the Restated Financial
Information, 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, misrepresentatinns, or the averride of internal
control;

- Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on whether the Company has in place adequate internal financial
controls with reference to Restated Financial Information and the operating
effectiveness of such controls;

- Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management; and

- Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertain

exists related to events or conditions that may cast significant doubt on the ability of tfie & Co

Company to continue as a going concern. If we conclude that a material uncertainty ‘r&cﬁs
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Restated Financial Information or, if such disclosures are inadequate, to modify our
opinion. OQur conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

9. We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

For SCV & CO LLP
Chartered Accountants

Firm'’s Registration No.: 000235N/N500089

SUNNY SINGH

Partner
Membership No.: 516834
IN: 265168340CFUYU1451

Place: Noida
Date: September 25, 2026



HEG GRAPHITE LIMITED
CiIN: U23994MP2024PLC0O71568

Restated Balance Sheet
as at June 30, 2026

(All amounts are in ¥ Lakhs unless otherwise stated)

Particul Note As at As at
articulars No. June 30, 2026 March 31, 2026
ASSETS
1. Non-current assets
(a) Property, plant and equipment 4 1,68,794.26 1,73,525.60
(b) Capital work-in-progress 5 7,267.14 4,333.96
(c) Right-of-use-asset 6 638.49 606.74
(e) Intangible assets 7 74.77 82.64
f) Intangible assets under development 7a 71.31 66.12
() Financial assets
(i) Investments 8 28,902.67 33.310.74
{ii) Loans 10 54,59 59.20
(iii) Other financial assets 1 4,262.04 4,265.45
(h) Income tax assets (net) 23A 4,598.66 4,684.56
1 Other non-current assets 12 5,071.09 4,010.05
Total non-current assets 2,19,735.02 2,24,945.06
2. Current assets
(a) Inventories It} 1,08,687.91 1,13,373.66
(b) Financial assets
(i) Investments 8 48,046.08 37,106.47
(ii) Trade receivables 9 58,247.15 49,945.81
(iii) Cash and cash equivalents 14 2,187.07 2,202.96
(iv) Bank balances other than (iii) above 15 4,162.05 4,181.13
(v) Loans 10 58.65 65.53
(vi) Other financial assets 1 8,806.42 7,497.02
[{=] Other current assets 12 10,123.00 14,168.66
Total current assets 2,40,418.33 2,28,541.24
Total assets 4,60,153.35 4,53,486.30
EQUITY AND LIABILITIES
Equity
(a) Equity share capital - .
(c) Share for issuance 51 3,859.59 3,859.59
(b) Other equity 16 3,20,586.47 3,11,759.53
Total equity 3,24,446.06 3,15,619.12
Liabilities
1. Non-current liabilities
(a) Financial liabilities
(i) Lease liabitities 19A 117.54 117.41
(b) Provisions 20 699.36 664.94
(c) Deferred tax liabilities (net) 21 7,767.32 8,089.80
(d) Other non-current liabilities 22 415.61 482.97
Total non-current liabilities 8,999.83 9,355.12
2. Current liabilities
(a) (a) Financial liabilities
(i) Borrowings 17 78,309.43 79,328.47
(ia) Lease liabilities 19A 41.73 2.08
(ii) Trade payable =
-Total outstanding dues of micro enterprises and small enterprises 18 4,526.61 2,557.73
-Total outstanding dues of creditors other than micro enterprises 18 31,213.71 36,244.96
and small enterprises
(i) Other financial liabilities 198 6,604.58 7,091.88
(b) Other current liabilities 22 2,128.39 1,830.01
() Provisions 20 868.10 831.39
{d) Current tax liabilities (net) 238 3,014.91 625.54

Total current liabilities

1,26,707.46

1,28,512.06

Total liabilities

1,35,707.29

1,37,867.18

Total equity and liabilities

4,60,153.35

4,53,486.30

See accompanying notes to the restated financial information.

As per our report of even date attached

For SCV & Co. LLP
Chartered Accountants
Firm Regn. Np. 000235N/N500089

Sunny Singh
Partner
Membership No. 516834

Place:  Noida (U.P)
Date : September 25, 2026

For and on behalf of the Board of Directors

Ravi Jhukj.

DIN: 00060972

Riju Jhunjhunwala
Chairman, Managing Director & CEO Vice Chairman
DIN: 00061060
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HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC071568

Restated Statement of Profit and Loss

for the period ended June 30,2026

(All amounts are in T Lakhs unless otherwise stated)

Particulars Note No. For the period ended For the year ended
June 30, 2026 March 31, 2026
I Revenue from operations 24 68,090.72 | 2,56,850.47
i Other income 25 3,681.82 5,658.69
1. Total income (I + 11) 71,772.54 2,62,509.16 |
V. Expenses:
Cost of materials consumed 26 26,516.98 97.551.87
Changes in inventories of finished goods and work-in-progress 27 (1,410.78) 8,791.18
Employee benefit expenses 28 3,254.23 12,353.35
Finance costs 29 997.44 3,720.77
Depreciation and amortisation expense 30 4,948.02 21,287.95
Other expenses 31 24,744.23 98,716.10 |
| Total expenses (IV) 59,050.12 2,42,421.22 |
V. Profit before tax (lll - V) 12,722.42 20,087.94
VI. |Tax expense: _ 1 |
(1) Current tax 32 | 3,530.24 6,745.99 |
(2) Earlier years tax adjustment | 32 | - | 92&
(3) Deferred tax | 32 | (322.48)! (227.26)
Total tax expense (VI) | | 3,207.76 | 6,610.87 |
VII. Profit for the year/period (V-VI) _ 9,514.66 | 13,477.07 |
\VIll.  |Other comprehensive income
| Items that will not be classified to profit or loss
| (i) Remeasurement of employee defined benefit plan 33 - (312.61)
(i1) Tax expense relating to items that will not be reclassified 32 | - 78.68
| to profit or loss |
| |Total other comprehensive income for the year/period | ' - (233.93)
[IX. Total comprehensive income for the year (VII+VIIl) ' 9,514.66 | 13,243.14
(Comprising profit and other comprehensive income for '
| |the year/period) _
' |Earnings per equity share: (of ¥ 2/- each)* : , ‘
|(1) Basic (%) | 34 4.96 6.98
_1(2) Diluted (%) | 34 I 4.96 6.98
*Not annualised for the period ended June 30, 2026
See accompanying notes to the restated financial information.
As per our report of even date attached For and on behalf of the Board of Directors

For SCV & Co. LLP
Chartered Accountants

Firm Regn. No. 000235N/N500089 W / i /‘7-%-——-——

Sunny Singh @hunjhunwala Riju Jhunjhunwala
Partner Chairman, Managing Director ¢ Vice Chairman
DIN: 00060972 DIN: 00061060

Membership No. 516834

Place : Noida (U.P)
Date : September 25, 2026




HEG GRAPHITE LIMITED
[CIN: U23994MP2024PLCO71568
Restated Statement of Cash Flows

(Membership No. 516834

Place : Noida (U.P)
Date : September 25, 2026

DIN: 00060972

for the period ended June 30,2026
(All amounts are in ¥ Lakhs unless otherwise stated)
) For the period ended For the year ended
Particulars June 30, 2026 Vaech 31.20%€
A CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 12,722.42 20,087.94
Adjustment for non operating and non cash transactions
Depreciation and amartisation 4.948.02 21.287.95
Inventory Write-down (net) - 1,099.41
Interest and other financial charges 996.27 3.707.67
Net (profit){less on property plant and equipment sold / discarded (11.29) 74.48
Allowance for expected credit losses 497.26 259.20
Liabilities / provisions written back (78.13) (71.79)
Unrealized {gain)/loss due to effect of exchange rate changes in assets and labilities 227.46 3,188.24
Bad debts 7.21 5
Net loss /(gain} on sale/fair valuation of investments measured at fair value 1,054.36 2,275.52
through profit or loss
Dividend income [42.83) (31.65)
Rent income (0.75) (2.84)
Interest income (131.16) (327.84)
Operating profit/(loss) before changes in operating assets & liabilities 20,188.84 51,746.29
(increase)/decrease in operating assets
(Increase)/decrease in inventories 4,685.75 10,990,73
(Increase)/decrease in trade receivables (9,033.27) (5,247.07)
(increase)/decrease in other non-current financial assets 8.02 991.70
(increase)/decrease in other current financial assets (1,242.90) (807.80)
(increase)/decrease in other non-current assets 22.27 50.77
(increase)/decrease in other current assets 4,045.68 (621.53)
(increase/{decrease) in operating liabilitles
increase/(decrease) in trade payables (3.062.42) (1.771.32)
increase/(decrease) in other current financial liabilities 1439.54) 2,155.42
increase/ {decrease) in non-current provisions 34.46 135.76
Increase/ (decrease) in current provisions 36.71 401.28
increase/ (decrease) in other non-current liabilities (67.36) (11.72)
increase/{decrease) in other current liabilities 376.51 197.43
Cash flows from/{used in) operating activities 15,552.74 58,209.94
Income tax paid (net of refund, if any) (1,054.97) 1,338.66)
Net cash flows from/{used in) operating activities (A) 14,497.77 56,871.28
B CASH FLOWS FROM INVESTING ACTIVITIES
Payment for purchase of Property plant and Equipment, intangible assets (including Capital work-in-progress / intangible (4,282.04) (11,969.09)
assets under development) (after adjustment of advances and creditors for capital expenditure)
Proceeds from sale of property, plant and equipments 28.86 364.46
Investment in fixed/term deposits not considered as cash and cash - (4,756.89)
equivalents
Redemption/maturity of fixed/term deposits not considered as cash and cash 14.57 1,921.93
equivalents
Decrease/(increase) in other bank balances not considered as cash and cash 4,51 (13.85)
equivalents
Payment for purchase of investments (10,677.92) (62,538.27)
Proceeds from sale of investments 3,037.40 B.006.60
Return of capital from INVIT 54.62 21.39
Rent received 0.75 2.84
Dividend received 42.83 31.65
Interest received 71.54 341.33
Net cash flows from/{used in) investing activities (B) (11,704.88) (68,587.90)
€ CASH FLOWS FROM FINANCING ACTIVITIES
Praceeds/(repayment) of working capital borrowings (on net basis) (1,019.04) 17,335.91
Interest and other financial charges paid (995.07) (3,918.54)
Interest paid on lease liabilities (3.42) (13.65)
Principal payment of lease liabilities (3.54) (47.33)
Dividend paid on equity shares . (906.95)
Contribution fram/(utilisation by) erstwhile owners of demerged undertaking (687.72) {196.11)
Net cash flows from/({used in) financing activities (C) (2,708.79)] 12,253.33
NET INCREASE/(DECREASE) IN CASH AND CASH 84.10 536.71
EQUIVALENTS (A+B+C)
Cash and cash equivalents at Uie beginning of the year/perfad 2,202.96 1,666.25
Cash and cash eguivalents at the end of the year/period 2,287.07 2,202.96
(Refer note 14 of restated financial information for components of cash and cash equivalents)
Note : The Cash flow statement is prepared using the indirect method as prescribed under Ind AS 7, Statement of Cash flows.
See accompanying notes to the restated financial information.
As per our report of even date attached For and on behalf of the Board of Directors
For SCV & Co. LLP
Chartered Accountants
Firm Regn. No. 000235M/N500089
= s ]\/\/\f\/\/
o,
Sunny Singh Ravi Jhunjhunwala Riju Jhunjhunwala
Partner Chairman, Managing Director & CEQ  Vice Chairman

DIN: 00061060
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HEG GRAPHITE LIMITED
CiN: U23994MP2024PLC0O71568

Notes to the Restated Financial Information
for the period ended June 30,2026

(All amounts are in ¥ Lakhs unless otherwise stated)

Note 12: Other assets

Particulars

Non-current

Current

As at As at
June 30, 2026  March 31, 2026

As at
June 30, 2026

As at

March 31, 2026

Unsecured, considered good unless stated otherwise

Capital advances 4,533.13 3,449.82 - -
Other advances (other than advances to related parties) - - 1,228.86 518.75
Prepaid expenses 48.33 73.75 504.97 887.67
Balances with Government authorities - - 1,330.12 1,575.10
GST refund receivable - 50.71 4,274.04
Payments under protest (excluding direct taxes other than Tax Deducted at

Source(TDS)) # 489.63 486.48 -

Export benefits receivable 427.46 288.11
Other employee advances 58.48 53.30
Gratuity fund receivable - -
Others . . 6,522.40 6,571.69
Total 5,071.09 4,010.05 10,123.00 14,168.66

There are no advances to the Directors or other officers of the Company or any of them either severally or jointly with any other persons or advances to
firms or private companies in which any Director is a partner or a Director or a member.

# Detail of payments under protest(excluding direct taxes other than TDS) is as follows:

(X in Lakhs)

. As at As at
Particulars June 30, 2026 March 31, 2026
Entry tax 114.29 114.29
Central sales tax 229.83 229.83
Excise duty/service tax 83.04 79.89
MPST/MPCT 0.46 0.46
Tax deducted at source 62.01 62.01

489.63 486.48

Total




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568

Notes to the Restated Financial Information
for the period ended June 30,2026

(All amounts are in ¥ Lakhs unless otherwise stated)

Note 13: Inventories (Valued at lower of cost or net realizable value)

Particulars . asjat
June 30, 2026 March 31, 2026
Raw materials 19,309.13 25,842.96
Work-in-progress 44,579.24 43,610.27
Finished goods 38,878.43 38,436.62
Stores and spares 5,921.11 5,483.81

Total 1,08,687.91

1,13,373.66




HEG GRAPHITE LIMITED
CIN: U23994MP2024P1L.C071568
Notes to the Restated Financial Information
for the period ended June 30,2026
(All amounts are in ¥ Lakhs unless otherwise stated)

Note 14: Cash and cash equivalents

Particulars

As at
June 30, 2026

As at
March 31, 2026

Financial assets at amortised cost

Balances with banks

In current accounts 1,143.62 1,041.15
In cash credit accounts 1,138.32 1,156.68
Cheques, drafts in hand - -
Cash on hand 5.13 5.13
Term/fixed deposits with banks/financial institutions having
original maturity period of less than three months
Total cash and cash equivalents 2,287.07 2,202.96
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HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC0O71568

Notes to the Restated Financia!l Information
for the period ended June 30,2026

(All amounts are in ¥ Lakhs unless otherwise stated)

Note 19A: Lease liabilities

Non-current Current
Particulars As at As at As at As at
June 30, 2026 March 31, 2026  June 30, 2026 March 31, 2026
Lease liabitities - land 117.54 117.41 4.97 2.08
Lease liabilities - building - - 36.76 *
Total 117.54 117.41 41.73 2.08
Note 198: Other financial liabilities
Non-current Current
Particulars As at As at As at As at
June 30, 2026 March 31, 2026  June 30, 2026 March 31, 2026
Interest accrued but not due on borrowings - - 0.89 311
Security deposits 205.47 203.23
Creditors for capital purchases B
Payable to micro enterprises and small enterprises 331.54 388.36
Payable to other than micro enterprises and small enterprises - 198.15 186.88
Other payables - H
Employees related 2,454.67 2,455.62
Others 3,186.40 2,191.35
Financial liabilities at fair value through profit or loss
Derivative financial instruments 227.46 1,663.33
Total - - 6,604.58 7,091.88




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568

Notes to the Restated Financial Information
for the period ended June 30,2026

(All amounts are in ¥ Lakhs unless otherwise stated)

Note 20: Provisions

Non-current

Current

As at

As at

As at
June 30, 2026

As at
March 31, 2026

Particulars
June 30, 2026 March 31, 2026
Provision for employee benefits
Gratuity e 371.83 371.83
Compensated absences 699.36 664.94 133.73 133.73
Other provisions
Provision against pending litigations - . 362.54 325.83
Total 699.36 664.94 868.10 831.39
Movement of provision against pending litigations
s Non-current Current
Nature of provisions
2026-27 2025-26 2026-27 2025-26
Carrying amount at the beginning of the year/periad 325.83 325.83
Amount pravided made during the year - . . -
Amount reversed during the year - (36.71) -
Carrying amount at the end of the year/period - - 362.54 325.83

Note: Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. If it is no longer probable that the outflow of resources would

be required to settle the obligation, the provision is reversed.
The provisions for indirect taxes and legal matters comprises of separate cases that arise in the ordinary course of business. These provisions have not been discounted as

it is not practicable to estimate the timing of the provision utilisation and cash outflows, if any, pending resolution.

No reimbursements are expected in respect of the above provisions
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HEG GRAPHITE LIMITED
CIN: U23994MP2024PLC071568
Notes to the Restated Financial Information

for the period ended June 30,2026
(All amounts are in ¥ Lakhs unless otherwise stated)

Note 31: Other expenses

For the period ended

Particulars June 30, 2026

For the year ended
March 31, 2026

Consumption of stores and spare parts (including refractory blocks) 4,136.84 16,701.71
Job/process charges 335.35 1,370.97
Power and fuel 10,001.81 36,948.80
Repairs and maintenance

Plant and machinery 455.79 2,937.13

Building 93.81 344.62

Others 349.75 1,697.94
Insurance 486.52 1,627.39
Rent 18.85 47.58
Rates and taxes 98.54 199.57
Directors' sitting fees and incidental expenses 19.59 93.90
Freight & forwarding 5,292.15 18,114.38
Packing expenses (including packing material consumption) 539.29 2,517.63
Commission on sales 495.30 1,979.38
Claims and rebates 1.49 23.28
Power generation charges 42.35 511.99
Travelling expenses 103.40 483.22
Postage and communication 19.35 69.76
Payment to auditors (Refer details below ##) 11.75 61.41
Contribution towards Corporate Social Responsibility 132.95 746.61
Legal and professional expenses 241.45 1,114.84
Vehicle running and maintenance 13.50 63.40
Allowances for expected credit losses/ credit impairment 497.96 259.20
Bad debts 7:21 -
Net Inss nn sale/disrcard of property, plant and equipments 71.48
Loss on Foreign Currency Fluctuation (Net) 7,232.60
Net .loss on fair valuation of investments measured at fair value through 1,098.05 2.503.75
profit or loss
Miscellaneous expenses* 251.19 990.56
Total 24,744.23 98,716.10

* Does not include any item of expenditure with a value of more than 1% of the revenue from operations.

## Payments to auditors (excluding GST)

For the period ended

For the year ended

Particulars June 30, 2026 March 31, 2026
As auditor

Statutory audit 9.13 35.00
Other services

Tax audit 1.25 5.00

Certification fees 1.37 11.55
Reimbursement of out of pocket expenses - 9.86
Total 11.75 61.41

* Does not include any item of expenditure with a value of more than 1% of the revenue from operations.
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HEG GRAPHITE LIMITED

CIN: U23994MP2024PLCO71568

Notes to the Restated Financial Information

for the period ended June 30,2026

(All amounts are in T Lakhs unless otherwise stated)

Note 35: Note on Composite scheme of arrangement
The Board of Directors of HEG Limited at its meeting held on May 22, 2024 had approved the Composite Scheme of Arrangement amongst HEG

Limited ("the Demerged Company") and HEG Graphite Limited ('Resulting Company or Company") and Bhilwara Energy Limited ("Transferor
Company") and their respective shareholders and creditors ("Scheme”).

The proposed Scheme inter alia provides for:

(@) the demerger of the Demerged Undertaking (i.e. Graphite Business) from the Demerged Company into the Resulting Company on a going concern
basis and issue of equity shares by the Resulting Company to the shareholders of the Company in consideration thereof, and

(b) amalgamation of the Transferor Company with the Demerged Company and issue of equity shares by the Demerged Company to the shareholders
of the Transferor Company (except the Company itself) in consideration thereof. The Appointed Date for the Scheme is April 1, 2024.

On August 21, 2026, the Company has received order of Hon’ble National Company Law Tribunal, Indore Bench (‘NCLT’) dated August 13, 2026
wherein they have approved the scheme.

The Company was incorporated on June 4, 2025. However, the approved Scheme provides for an appointed date of April 1, 2024. Accordingly, the
Restated Financial Statements of the Company has been prepared after giving the effect of the Scheme which requires the accounting treatment to
be carried out as prescribed under applicable accounting standards as common control transactions in accordance with the requirements of
Appendix C to Ind AS 103, Business Combinations, which requires the financial information in the Restated Financial Information/Statement to be
restated as if the demerger had occurred from the beginning of the previous period. The assets, liabilities and reserves pertaining to the Demerged
Undertaking has been recorded at the same value as appearing in the books of account of the Demerged Company. The reserves transferred from
HEG Limited to the Company are recorded and disclosed in the same form as it was disclosed in the financial statements of HEG Limited. Further,
the shareholding of the Demerged Company in the Company has been cancelled/eliminated as per the scheme.

In terms of the Scheme and in consideration thereof, the Company will issue and allot equity shares on a proportionate basis to the Shareholders of
HEG Limited whose name is recorded in the register of members and records of the depository as shareholders of HEG Limited as on the Record Date
i.e. September 7, 2026, which has been disclosed as Shares pending issuance with a corresponding debit to Retained earnings in these Restated
Financial Information.

Further, the surplus/deficit, if any, arising between the carrying value of assets and liabilities and reserves pertaining to the Demerged undertaking
and the face value of shares issued by the Resulting Company, after cancellation of shareholding of Demerged Company in the Company as
mentioned above, has been adjusted in capital reserve as per the details below.

Particulars As at As at As at
June 30, 2026 March 31, 2026 March 31, 2025
Carrying value of assets 4,60,209.10 4,53,490.92 4,20,004.81
Carrying value of liabilities 1,35,706.57 1,37,866.47 1,16,522.06
Carrying value of reserves* 3,22,912.29 3,13,346.49 3,01,008.68
Capital reserve recorded pursuant to scheme 1,590.24 2,277.96 2,474.07

*Inclusive of shares pending issuance INR 3,859.59 lakhs disclosed in this Restated financial information.

The above calculation of Capital Reserve has been calculated on basis the value of assets, liabilities and reserves as on June 30, 2026, March 31,
2026 and March 31, 2025. The final calculation could differ on the basis the value of assets. liabilities and reserves on the actual date of
transfer/effective date i.e. September 1, 2026.

The Board of Directors of the Company and HEG Limited, took on record the sanction of the Scheme by the NCLT and mutually fixed the record date
as September 7, 2026 for the purpose of determining the shareholders who shall be entitled to receive the shares of the Company.

After the issuance and allotment of the equity shares to the shareholders of HEG Limited, the Company will complete the necessary steps to have
the equity shares listed on Bombay Stock Exchange and the National Stock Exchange of India Limited.

As per our report of even date attached For and on behalf of the Board of Directors

For SCV & Co. LLP
Chartered Accountants
Firm Regn. No. 000235N/N500089

l -
., \
= : ) /(\N\/Z / i /Q‘
My // = 2
Sunny Singh X Ravi Jhunjhunwala Riju Jhunjhunwala
Partner Chairman, Managing Director & CEO Vice Chairman
Membership No. 516834 DIN: 00060972 DIN: 00061060

Place : Noida (U.P)
Date: September 25, 2026




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Information for the period ended June 30, 2026

1. Company Information

HEG Graphite Limited (the “Company”) is a public limited company incorporated on June 4,
2024 with its registered office at NH 12, District Raisen, Near Bhopal, Manideep, Bhopal,
Madhya Pradesh, India, 462046. The Company was incorporated as a wholly owned subsidiary
of HEG Limited, for manufacturing of graphite electrodes

On August 21, 2026, the Company has received order of Hon'ble National Company Law
Tribunal, Indore Bench (‘NCLT’) dated August 13, 2026 wherein they have approved the scheme
of arrangement (the “Scheme”) between the Company, HEG Limited (hereinafter referred as
‘holding company’), Bhilwara Energy Limited and their respective shareholders and creditors.
Accordingly, the Graphite Business of HEG Limited as defined in the Scheme has been
transferred to and vested in HEG Graphite Limited w.e.f. Sep 1, 2026. Also refer note 37.

2.1 Basis of Preparation

The Restated Balance sheet of the Company as at June 30, 2026 and the Restated Statement of
Profit and Loss, the Restated Statement of Changes in Equity and the Restated Statement of Cash
Flows for the period ended June 30, 2026, Notes to the Restated Financial Information are
together referred as "Restated Financial information”.

The Restated Financial Information has been prepared by the management of the Company for
inclusion in the Information Memorandum in connection with the proposed listing of its equity
shares (“Proposed Listing”) as per SEBI Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated June 20, 2023 (“SEBI Master Circular”) on Scheme of Arrangement by Listed entities.

As per the requirements of the SEBI Circular, an advertisement with Restated Audited
Financials for the previous three financial years and stub period prior to the date of listing
needs to be given. Information memorandum should contain Restated Audited Financials for the
previous three financial years and stub period prior to the date of listing.

Accordingly, the Restated Financial information has been prepared in accordance with the
requirements of:

- the recognition and measurement principles of Indian Accounting Standard 34 (‘Ind AS 34’)
"Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 (the
“Act”) read with the Companies (Indian Accounting Standards) Rules, 2015, as amended from
time to time, except that comparative financial information is not disclosed pursuant to
exemption available to the Company under Paragraph (A) (i) of Clause 11(I) of Part A of
Schedule VI of the SEBI ICDR Regulations

-Paragraph 5 of Section A of Part II of the Master Circular SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated 20 June 2023 issued by the Securities and Exchange Board of India
(“SEBI Master Circular”);

- the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (the “SEBI ICDR Regulations”) issued by the Securities and
Exchange Board of India (the “SEBI"); and

- the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India (“ICAI") (the “Guidance Note”).




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC071568
Notes to the Restated Financial Information for the period ended June 30, 2026

The Restated Financial information:
a) has been prepared basis the details extracted from the financial statements/financial

information of HEG Limited and the Company as at and for the year ended March 31, 2026 and
period ended June 30, 2026.

b) have been prepared after incorporating adjustments for the changes in accounting policies, material
errors and regrouping/ reclassifications and other adjustments retrospectively

and

c) does not require any adjustment for qualifications as there are no qualifications in the underlying
auditors’ reports for respective years/periods which require any adjustments.

2.2 Basis of Measurement

@

(i)

(iii)

The Restated Financial Information have been prepared on historical cost convention
and on accrual basis except for certain financial instruments (including derivative
instruments) which are measured at fair value at the end of each reporting period as
required under Ind AS.

Historical cost is generally based on the fair value of the consideration given in exchange
for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date,
regardless of whether that price is directly observable or estimated using another
valuation technique. In estimating the fair value of an asset or a liability, the Company
takes into account the characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the asset or liability at the
measurement date. Fair value for measurement and/ or disclosure purposes in these
Restated Financial Information is determined on such a basis, except for measurements
that have some similarities to fair value but are not fair value, such as net realisable
value in Ind AS 2.

In addition, for financial reporting purposes, fair value measurements are categorised
into Level 1, 2, or 3 based on the degree to which the inputs to the fair value
measurements are observable and the significance of the inputs to the fair value
measurement in its entirety, which are described as follows:

e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;

» Level 2 inputs are inputs, other than quoted prices included within Level 1, that
are observable for the asset or liability, either directly or indirectly; and

« Level 3 inputs are unobservable inputs for the asset or liability.

Accounting policies have been consistently applied except where a newly issued
accounting standard is initially adopted or a revision to an existing accounting standard
requires a change in the accounting policy hitherto in use.

The functional and presentation currency of the Company is Indian rupees (INR) and all

stated.




HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC0O71568
Notes to the Restated Financial Information for the period ended June 30, 2026

2.3 Material accounting policies

(i) Revenue Recognition

(a) Sale of products
The Company derives revenue primarily from sale of Graphite Electrodes.

Revenue from the sale of goods is recognized at the point in time when control of the goods is
transferred to the customer which is usually on dispatch/ delivery and the amount of revenue
can be measured reliably and recovery of consideration is probable.

Revenue is measured based on the transaction price (net of variable consideration) which is
adjusted for volume discounts, rebates, scheme allowances, price concessions, incentives, and
returns, if any, as specified in the contracts with the customers. Revenue excludes taxes
collected from customers on behalf of the government. Due to short nature of credit period
given to customers, there is no financing component in the contract.

(b) Power
Revenue from power generation is recognized on transmission of electricity to State Electricity
Board or third parties at rate stipulated by SEB’s and/or I[EX at market rate equivalent.

(c) Other Operating Revenues

(i) Entitlements to Renewal Energy Certificates owing to generation of power at Tawa hydel plant
are recognized at actual rate of realization.

(ii) Export entitlements are recognised when the right to receive credit as per the terms of the
schemes is established in respect of the exports made by the Company and where there is no
significant uncertainty regarding the ultimate collection of the relevant export proceeds.

(d) Interest Income
- Interest Income from customers is recognized on a time proportion basis taking into account
the amount outstanding and the applicable interest rate.

- Interest Income from financial asset is recognized when it is probable that cconomic benefits
will flow to the company and amount of income can be measured reliably. Interest income is
accrued on time basis, by reference to principal outstanding and at effective interest rate
applicable, which is the rate that exactly discounts estimated future cash receipts through the
expected life of financial asset to that asset’s net carrying amount on initial recognition.

(e) Other Income

1 Dividend income is recognized when the right to receive payment is established and the
amount of dividend can be measured reliably.

(ii) Other income is recognized when no significant uncertainty exists with regard to the
amount to be realized and the ultimate collection thereof.
(ii) Inventories

ra

"@l‘\e production are valued at net realisable value only if the finished products
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e incorporated are expected to be sold below cost. The cost in respect of thesray




(iii)

HEG GRAPHITE LIMITED

CIN: U23994MP2024PLC071568
Notes to the Restated Financial Information for the period ended June 30, 2026

inventory is computed as under:

(i) In case of finished goods and work-in-progress, cost of inventories comprises of cost of
purchase, cost of conversion and other costs incurred in bringing them to their respective
present location and condition.

(ii) In case of stores, spares and raw material at weighted average cost. The cost includes cost
of purchase and other costs incurred in bringing the inventories to their present location

and condition.

(iii) Obsolete stocks are identified at each reporting date on the basis of technical evaluation
and are charged off to revenue.

Net Realisable Value is the estimated selling price in ordinary course of business less estimated
cost of completion and estimated cost necessary to make the sales.

Property, Plant and Equipment

The cost of an item of property, plant and equipment is recognised as an asset when it is
probable that future economic benefits associated with the item will flow to the entity and the
cost of the item can be measured reliably.

Freehold Land is carried at historical cost. All other items of property, plant and equipment are
stated at cost less accumulated depreciation and accumulated impairment losses, if any.

Cost includes its purchase price (net of taxes and duty recoverable), after deducting trade
discounts and rebates. It includes other costs directly attributable to bringing the asset to the
location and condition necessary for it to be capable of operating in the manner intended by
management and the borrowing costs for qualifying assets and the initial estimate of restoration
cost if the recognition criteria are met.

When significant parts of plant and equipment are required to be replaced at intervals, the
Company depreciates them separately based on their specific useful lives.

Subsequent cost relating to property, plant and equipment are included in the assets carrying
value or recognised as separate assets as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the company and the costs of the item
can be measured reliably. All other repairs and maintenance costs are charged to the standalone
statement of profit and loss when incurred.

An item of Property, Plant and Equipment is derecognised upon disposal or when no future
economic benefits are expected from its use. Any gain or loss arising on de-recognition of the
asset, measured as the difference between the net disposal proceeds and the carrying amount of
the asset, is included in the income statement when the asset is derecognized. Fully depreciated
assets still in use are retained in financial information.
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Property, plant and equipment which are not ready for intended use at each balance sheet date
are disclosed as “Capital work-in-progress” and advances paid towards the acquisition of
Property, plant and equipment outstanding at each balance sheet date are classified as Capital
advances under “Other non-current assets”. Directly attributable expenditure (including finance
costs relating to borrowed funds for construction or acquisition of property, plant and
equipment) incurred on projects under implementation are treated as pre-operative expenses
and are included in Capital work-in-progress.

Investment property

Investment Properties comprises freehold land and building that are held for long-term rental
yields or for capital appreciation and both are classified as investment property.

Investment properties are measured initially at cost, comprising the purchase price and directly
attributable expenditure. Subsequently, investment property is carried at cost model, which is
cost less accumulated depreciation and accumulated impairment losses, if any, in similar lines of
Ind AS 16.

An investment property is derecognized on disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from its
disposal. Gains or losses arising on de-recognition of investment property are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in standalone statement of profit and loss in the period of the retirement or disposal.

Other Infangible Assets

An Intangible asset is recognized when it is probable that the expected future economic benefits
that are attributable to the asset will flow to the entity; and the cost of the asset can be

measured reliably.

Intangible assets are stated at cost less accumulated amortization and accumulated impairment
losses, if any. The cost of intangible asset comprises of its purchase price, net of recoverable
taxes and any directly attributable cost of preparing the asset for its intended use.

Subsequent expenditure is capitalised only when it increases the future economic benefits
embodied in the specific asset to which it relates. All other expenditure is recognised in
standalone statement of profit and loss as incurred.

The cost and related accumulated amortization are eliminated from Restated Financial
Information upon disposal or retirement of the assets and the resulted gain or losses arising
from de-recognition of an intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognized in the standalone
statement of profit and loss.
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{vi) Depreciation

Depreciation is recognised to write-off the cost of assets (other than freehold land and capital
work in progress) less their residual values over the useful lives, in a systematic manner.

(A) Property, Plant and Equipment

Based on internal assessment and independent technical evaluation carried out by external
valuer, the Management believes that the useful life of the assets as stated below best
represents the life over which the management expects to use the assets. Hence the useful
life for these assets is different from the useful lives as prescribed under Part C of Schedule II
of the Companies Act 2013.

The method of depreciation and useful life considered on different assets is as below:

(i) Depreciation on all the assets at Hydel Power Project at Tawa is provided on Straight Line
Method. The useful life of other assets determined is as below:

Sr. Description of Asset Useful Life
No. (Approx)
1 Factory Building 33
2 Non-Factory Building 33
3 Plant and Machinery
i) Dams, Spillways weirs, canals, reinforced concrete Flumes and 51
symphons
ii) Hydraulic control valves and other hydraulic works 30
iii) Transformers having a rating of 100 KVA and over 13
4 Electrical Installation
i) Batteries 3
ii) Lines on Fabricated steel operating at normal voltages higher than 19
66 kv
iii} Residual 13
5 Furniture and Fixtures 8
6 Office Equipment and other assets 8
7 Vehicles 3
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(ii) On the assets other than those mentioned at (i) above, depreciation is provided on

following basis:

In case of Plant and machinery, depreciation is provided on Straight Line Method and in case
of other assets on written Down Method. The useful life of assets determined is as below:

Description of Asset Useful Life
Building 5-58Years
Plant and Machinery 1-29 Years
Railway Siding 9 - 20 Years
Office Equipment(Includes Computers and data processing 5-20Years
units)

Electrical Installation 5-20 Years
Furniture and Fixtures 5-15Years
Vehicle 5-10 Years

(iii) Assets costing up to X 5,000 are fully depreciated in the year of purchase.

Depreciation methods estimated and useful lives are reviewed at the end of each reporting
period and the effect of any changes in estimate accounted for on a prospective basis.

(B) Investment property

Depreciation on investment properties is provided on the written down value method over its
useful life of 58 years which has been determined based on internal assessment and
independent technical evaluation carried out by external valuer.

The depreciation charge for each period is recognised in the Statement of Profit and Loss. The
useful lives and method of depreciation are reviewed at the end of each financial year and the
effect of any changes in estimate accounted for on a prospective basis.

Amortization

Other Intangible Assets

Other Intangible assets are amortized over their respective individual useful lives on a straight
line basis from date they are available. The estimated useful life is based on number of factors
including effect of obsolescence and other economic factors and is as under:

Description of Asset Useful Life

Computer Software 05 Years
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(viii) Impairment of Non-Financial Assets

Property, Plant and Equipment and Investment property are evaluated for recoverability
whenever events or changes in circumstances indicate that their carrying amounts may not be
recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the higher of
the fair value less cost to sell and the value-in-use) is determined on an individual asset basis
unless the asset does not generate cash flows that are largely independent of those from other
assets. In such cases, the recoverable amount is determined for the Cash Generating Unit (CGU)

to which the asset belongs.

If such assets are considered to be impaired, the impairment to be recognized in the standalone
statement of profit and loss is measured by the amount by which the carrying value of the assets
exceeds the estimated recoverable amount of the asset.

An impairment loss is reversed in the standalone statement of profit and loss if there has been a
change in the estimates used to determine the recoverable amount. The carrying amount of the
asset is increased to its revised recoverable amount, provided that this amount does not exceed
the carrying amount that would have been determined (net of any accumulated depreciation),
had no impairment loss been recognized for the asset in prior years/period.

Impairment is reviewed periodically, including at each financial year end.

(ix) Foreign Currency Translations

Transactions in currencies other than the Company's functional currency are recognized at the
rates of exchange prevailing at the dates of the transactions. At the end of each reporting period,
monetary items denominated in foreign currencies are re-translated at the rates prevailing at
that date. Exchange differences arising on the settlement of monetary items or on re-translated
monetary items at rates different from those at which they were translated on initial recognition
during the period or in previous financial statements are recognised in statement of profit and
loss in the period in which they arise.

Non-monetary items denominated in foreign currency and measured at historical cost are
translated at the exchange rate prevalent at the date of transaction, Non-monetary items that
are measured in term of historical cost in foreign currency are not reinstated.

(x) Employee Benefits
(A) Post-Employment Benefits

(a) Defined contribution Plan

(i) Provident Fund

The Company makes contribution to statutory Provident Fund in accordance with Employees
Provident Fund and Miscellaneous Provisions Act, 1952 which is a defined contribution plan
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(ii) Superannuation
The Company makes contribution in regard to superannuation to a separate trust and
contribution paid or payable is recognized as an expense in the period in which services are
rendered by the employee.

(b) Defined Benefit Plan

Gratuity

The Company provides for gratuity, a defined benefit retirement plan covering eligible
employees. The gratuity plan provides for lump sum payment to vested employee at retirement,
death, incapacitation or termination of employee, based on the respective employee’s salary and
the tenure of employment.

The liability or asset recognised in the balance sheet in respect of the defined benefit plan is the
present value of the defined benefit obligation at the end of the reporting period less the fair
value of plan assets. The liability/asset is determined using projected unit credit method,
through actuarial valuation carried out at the end of each annual reporting period.

The net interest cost is calculated by applying the discount rate to the net balance of the defined
benefit obligation and the fair value of plan assets. Such net interest cost along with the current
service cost and, if applicable, the past service cost and gcttlement gain/losg, is included in
employee benefit expense in the statement of profit and loss.

Re-measurement gains and losses arising from experience adjustments and changes in actuarial
assumptions, comprising actuarial gains/losses and return on plan assets (excluding the amount
recognised in net interest on the net defined liability), are recognised in the period in which
they occur, directly in other comprehensive income. They are included in retained earnings in
the statement of changes in equity and in the balance sheet.

(B) Short term employee benefits

Short term employee benefits including non-accumulated absences are charged to standalone
statement of profit and loss on an undiscounted, accrual basis for the period during which
services are rendered by the employee.

(C) Other long term employee benefits- Compensated Absences
The expected cost of accumulating compensated absences is determined by actuarial valuation
performed by an independent actuary at each balance sheet date using projected unit credit
method and is recognized in employee benefit expense in the statement of profit and loss..
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Leases

Company as a lessee

The Company’s lease assets primarily consist of leases for land and Building. The Company
assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains,
a lease if the contract conveys the right to control the use of an identified asset for a period of
time, in exchange for consideration. To assess whether a contract conveys the right to control
the use of an identified asset, the Company assesses whether: (i) the contract involves the use of
an identified asset (ii) the Company has substantially all of the economic benefits from use of
the asset through the period of the lease and (iii) the Company has the right to direct the use of
the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU")
and a corresponding lease liability for all lease arrangements in which it is a lessee, except for
leases with a term of twelve months or less (short-term leases) and of low value leases. For
these short-term and low value leases, the Company recognizes the lease payments as an
operating expense on a systematic basis over the term of the lease.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the
lease liability adjusted for any lease payments made at or prior to the commencement date of
the lease plus any initial direct costs less any lease incentives. They are subsequently measured
at cost less accumulated depreciation and accumulated impairment losses, if any.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over
the shorter of the lease term and useful life of the underlying asset. Right of use assets are
evdluated for recoverabllity whenever avents or changes 1n circumstances indicate that their
carrying amounts may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is
determined on an individual asset basis unless the asset does not generate cash flows that are
largely independent of those from other assets. In such cases, the recoverable amount is
determined for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease
payments. The lease payments are discounted using the interest rate implicit in the lease or, if
not readily determinable, using the lessee’s incremental borrowing rate.

Lease Liability and Right-of-Use Asset have been separately presented in the Balance Sheet. The
interest expense on the lease liability has been separately presented as a component of finance
costs in the statement of profit and loss. The payments of principal portion and interest portion
of lease liability have been classified under financing activities in the statement of cash flows.

The payments for short-term leases and leases of low-value assets have been recognized in the
statement of profit and loss have been classified under operating activities in the statement of
cash flows.

Company as a lessor

Leases for which the company is a lessor is classified as a finance or operating lease. Whenever
the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee,
the contract is classified as a finance lease. All other leases are classified as operating leases.
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(xii)  Segment Reporting
Segments are identified based on the manner in which the Company’s Chief Operating Decision
Maker (‘CODM’) decides about resource allocation and reviews performance.

(1) Segment Revenue includes sales and other income directly identifiable with/ allocable to the
segment including inter- segment revenue.

(2) Expenses and Incomes that are directly identifiable with/ allocable to the segments are
considered for determining the segment result. Expenses and Income not allocable to segments
are included under unallocable category.

(4) Segmentresults includes margin on inter segment sales.

(5) Segment assets and Liabilities include those directly identifiable with the respective segments.
Assets and liabilities not allocable to any segment are classified under unallocable category.

(xiii) Tax Expense
Tax expense comprises of current and deferred tax. Tax expense is recognised in statement of
Profit and Loss except to the extent that it relates to items recognised in other comprehensive
income or directly in equity. In this case, the tax is also recognised in other comprehensive
income or directly in equity, as the case may be.

(1) Current tax

Current tax is the tax payable/receivable on the taxable profit/loss for the year/period using the
tax rates and tax laws that have been enacted or substantively enacted by the end of the
reporting period and any adjustment to taxes in respect of previous years. Interest expenses
related to income tax are included in finance cost. Interest Income related to income tax is
included in other income.

The current tax assets and current tax liabilities have been set off to the extent (a) there is a
legally enforceable right to set off the recognised amounts; and (b) the Company intends
either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

(2) Deferred Tax

Deferred Tax assets and liabilities are recognized using the balance sheet approach on
temporary differences at the reporting date between the tax bases of assets and liabilities and
their carrying amounts in financial statements.

Deferred income tax assets and liabilities are measured using tax rates and tax laws that are
expected to apply to period in which the temporary differences are expected to be recovered or
settled, based on tax rates (and tax laws) that have been enacted or substantively enacted by the
end of the reporting period. The effect of changes in tax rates on deferred tax assets and
liabilities is recognized as income or expense in the period as and when there is change in tax
rates.

A deferred tax asset is recognized to the extent that it is probable that future taxable profit will

"Deferred tax assets are reviewed at each reporting date and reduced to the extg
nger probable that related tax benefits will be realized to allow all or part of §
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assets to be utilised. Unrecognised deferred tax assets, if any, are reassessed at each reporting
date and are recognised to the extent that it has become probable that future taxable profits will
allow deferred tax assets to be recovered.

Deferred tax assets and deferred tax liabilities have been set off as it relates to income taxes
levied by the same taxation authority.

(xiv) Government grants

Government grants are not recognized until there is reasonable assurance that all attached
conditions will be complied with and the grant will be received.

When the grants relates to an expense item, it is recognised in the Statement of profit and loss
by way of reduction from the related cost, which the grants are intended to compensate.

Government grants that become receivable as compensation for expenses or losses already
incurred or for the purpose of giving financial support to the Company with no related costs is
recognised in the Statement of profit or loss of the period in which it becomes receivable under
‘Other operating income’/‘Other income’ based on the nature of grant.

Government grants relating to the purchase of property, plant and equipment are deducted
from its gross value and are recognised in profit or loss on a systematic over the expected useful
lives of the related assets by way of reduced depreciation.

(xv)  Borrowing Costs

Borrowing costs directly attributable to the acquisition or construction of items of qualifying
assets, which are the assets that necessarily takes a substantial period of time to get ready for its
intended use are capitalized as part of the cost of the asset until such time as the assets are not
ready for their intended use. All other borrowing costs are charged to the standalone statement
of profit and loss in the period in which they are incurred.

(xvi) Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognized when the company has a present obligation (legal or constructive} as
a result of a past event, for which it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation and are reliable estimate can be made
of the amount of the obligation. As the timing of outflow of resources is uncertain, being
dependent upon the outcome of the future proceedings, these provisions are not discounted to
their present value.

A disclosure for a contingent liability is made when there is a possible obligation or a present
obligation that may, but probably will not require an outflow of resources. When there is a
possible obligation or a present obligation in respect of which likelihood of outflow of resources
is remote, no provision or disclosure is made.
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(xvii) Earnings Per Share

Basic earnings per equity share is computed by dividing the profit or loss for the period
attributable to the equity holders of the company by the weighted average number of equity
shares outstanding during the period.

Diluted earnings per share is computed by adjusting the net profit or loss for the period
attributable to equity shareholders and the weighted average number of shares outstanding
during the period, for the effects of all dilutive potential equity shares, if any.

(xviii) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

(i) Initial recognition

The company recognises the financial assets and financial liabilities when it becomes party to
the contractual provision of the instruments. All financial assets and liabilities are recognised at
fair value on initial recognition except for trade receivables which are initially measured at
transaction price. Transaction costs that are directly attributable to the acquisition of financial
assets and or issue of financial liabilities that are not recognized at fair value through profit or
loss, are added to or reduced from the fair value of the financial assets or financial liabilities, as
appropriate. Transaction cost directly attributable to the acquisition of financial assets and
financial liabilities recognized at fair value through Profit or Loss are recognised immediately in
the Statement of Profit and Loss.

(ii) Subsequent measurement
For the purposes of subsequent measurement, financial instruments are classified as follows:

A. Non-derivative financial instruments
(a) Financial assets carried at amortized cost

A financial asset is subsequently measured at amortized cost if it is held within a business model
whose objective is to hold the asset in order to collect contractual cash flows and the contractual
terms of the financial instrument give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Interest income for such instruments is recognised in profit or loss using the effective interest
rate (EIR) method, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset’s gross carrying amount.

The carrying amounts of financial assets that are subsequently measured at amortised cost are
determined based on the effective interest method less any impairment losses.

(b) Financial assets at fair value through other comprehensive income

A financial asset is subsequently measured at fair value through other comprehensive income if

& CQ-%cash flows and selling financial assets and the contractual terms of the finan
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Interest income for such instruments is recognised in profit or loss using the effective interest
rate (EIR) method, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset’s gross carrying amount.

Fair value movements are recognised in the other comprehensive income (OCI) until the
financial asset is derecognised. On de-recognition, cumulative gain or loss previously recognised
in OCl is reclassified from the equity to the profit or loss.

(c)Financial assets at fair value through profit or loss

A financial asset which is not classified in any of the above categories are subsequently
measured at fair valued through profit or loss.

Dividend and interest income from such instruments is recognized in the statement of profit
and loss, when the right to receive the payment is established.

Fair value changes on such assets are recognised in the statement of profit and loss.

(d) Investment in Subsidiary and Associates

Investment in subsidiary and associates is carried at cost less provision for impairment, if any.
Investment is tested for impairment whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable. An impairment loss is recognised for the amount
by which the carrying amount of investment exceeds its recoverable amount.

(e) Financial liabilities

Financial liabilities are subsequently carried at amortized cost using the effective interest
method, except for contingent consideration recognized in a business combination or is held for
trading or it is designated as at FVTPL which is subsequently measured at fair value through
profit and loss. For trade and other payables maturing within one year from the balance sheet
date, the carrying amount approximates fair value due to the short maturity of these
instruments.

All changes in fair value in respect of liabilities measured at fair value through profit and loss
are recognised in the statement of profit and loss.

B. Derivative financial instruments

The company holds derivative financial instruments such as foreign exchange forward and
option contracts to mitigate the risk of changes in exchange rates on foreign currency
exposures. The counterparty for these contracts is generally a bank.

Although the company believes that these derivatives constitute hedges from an economic
perspective, they may not qualify for hedge accounting under Ind AS 109, Financial Instruments.
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Derivatives not designated as hedges are recognized initially at fair value and attributable
transaction costs are recognized in the statement of profit and loss when incurred. Subsequent
to initial recognition, these derivatives are measured at fair value through profit or loss and the
resulting exchange gains or losses are charged to Statement of Profit and Loss.

C. Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assets of the
Company after deducting all of its liabilities. Equity instruments are recorded at the proceeds
received. Incremental costs directly attributable to the issuance of equity instruments and buy
back of equity instruments are recognized as a deduction from equity, net of any tax effects.

(iii) Impairment of Financial Assets

Financial assets that are carried at amortized cost and fair value through other comprehensive
income (FVOCI) are assessed for possible impairments basis expected credit losses taking into
account the past history of recovery, risk of default of the counterparty, existing market
conditions etc. The impairment methodology applied depends on whether there has been a
significant increase in credit risk since initial recognition.

Expected Credit Losses are measured through a loss allowance at an amount equal to:
. 12-months expected credit losses (expected credit losses that result from those default events
on tho financial instrument that arc possible within 12 months after the reporting date): or

. Lifetime expected credit losses (expected credit losses that result from all possible default
events over the life of financial instruments).

For trade receivables or any contractual right to receive cash or another financial asset that
result from transaction that are within the scope of Ind AS 115 and Ind AS 116, the Company
always measures the loss allowance at an amount equal to lifetime expected credit losses.

For all other financial assets, expected credit losses are measured at an amount equal to the 12-
month ECL, unless there has been a significant increase in credit risk from initial recognition in
which case those are measured at lifetime ECL.

(iv) De-recognition
A financial asset (or, a part of a financial asset) is primarily derecognized when:
(i) The contractual right to receive cash flows from the financial assets expire, or

(ii) The company transfers the financial assets or its right to receive cash flow from the
financial assets and substantially all the risks and rewards of ownership of the asset to
another party.

On de-recognition of a financial asset, the difference between the asset’s carrying amount and
the sum of the consideration received/receivable is recognised in the profit or loss.

A financial liability (or, a part of financial liability) is derecognized when the obligation specified
in the contract is discharged or cancelled or expires.

n de-recognition of a financial liability, the difference between the carryin
i)nancia] liability de-recognised and the consideration paid/payable is recogn
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(v) Offsetting financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the
balance sheet, if there is a currently enforceable legal right to offset the recognised amounts
and there is an intention to settle them on a net basis or to realise the assets and settle the
liabilities simultaneously.

(vi) Write-off
The gross carrying amount of a financial asset is written off when the Company has no
reasonable expectations of recovering the financial asset in its entirety or a portion thereof.

(xix) Statement of Cash flows

The statement of cash flows is prepared in accordance with the Indian Accounting Standard (Ind
AS) - 7 “Statement of Cash flows” using the indirect method for operating activities whereby
profit for the period is adjusted for the effects of transaction of a non-cash nature, and item of
income or expenses associated with investing or financing cash flows. The cash flows from
operating, investing and financing activities of the company are segregated. The Company
considers all highly liquid investments that are readily convertible to known amounts of cash to
be cash equivalents.

(xv)  Cashand rash pquivalents

The Cash and cash equivalent in the balance sheet comprise balance at banks and cash on hand
and short-term deposits with original maturity period of three months or less from the
acquisition date, which are subject to an insignificant risk of changes in value.

(xxi) Dividends
Final dividends on shares are recorded as a liability on the date of approval by the shareholders
and interim dividends are recorded as a liability on the date of declaration by the Board of

Directors.

24 Significant accounting judgements, estimates and assumptions

The preparation of financial statements in conformity with Indian Accounting Standards (Ind AS)
require management to make judgements, estimates and assumptions in the application of
accounting policies that affect the reported amount of income, expenses, assets and liabilities
and disclosure of contingent liabilities.

The estimates and associated assumptions are based on historical experience and other factors
that are considered to be relevant. Actual results may differ from these estimates. The estimates
and underlying assumptions are reviewed on an ongoing basis and the effect of revision to
accounting estimates is recognized prospectively from the period in which the estimate is
revised.
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Useful lives of property, plant and equipment

The estimated useful lives of property, plant and equipment are based on a number of factors
including the effects of obsolescence, internal assessment of user experience and other
economic factors (such as the stability of the industry and known technological advances) and
the level of maintenance expenditure required to obtain the expected future cash flows from the
asset. The Company reviews the useful life of property, plant and equipment at the end of each
reporting date.

Defined benefit plans and other post-employment benefits

The cost of the defined benefit plan and other post-employment benefits and the present value
of such obligation are determined using actuarial valuations. An actuarial valuation involves
making various assumptions that may differ from actual developments in the future. These
include the determination of the discount rate, future, salary increases and mortality rates etc.
Due to the complexities involved in the valuation and its long-term nature, a defined benefit
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at
each reporting date.

Provisions/Contingencies

Management judgement is required for estimating the possible outflow of resources, if any, in
respect of contingencies/claims/litigations against the Company as it is not possible to predict
the outcome of pending matters with accuracy. The Company annually assesses such claims and
monitors the legal environment on an ongoing basis, with the assistance of external legal
counsel, wherever necessary.

Fair Value measurements

When the fair values of financial assets and financial liabilities recorded in the Balance Sheet
cannot be measured based on quoted prices in active markets, their fair values are measured
using valuation techniques, including the discounted cash flow model, underlying asset model],
comparable companies multiple method and comparable transaction method which involve
various judgements and assumptions.

Current tax and Deferred tax

Significant judgement is required in determination of provision for current tax and deferred tax
e.g. determination of taxability of certain incomes and deductibility of certain expenses etc. The
carrying amount of income tax assets/liabilities is reviewed at each reporting date. The factors
used in estimates may differ from actual outcome which could lead to signification adjustment
to the amounts reported in financial statements.

Inventories
Management estimates the net realizable values of inventories, taking into account the most

reliable evidence available at each reporting date. The future realization of these inventories
may be affected by market driven changes.
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2.5. Current - non-current classification
All assets and liabilities have been classified as current and non-current on the basis of the

following criteria:

Assets
An asset is classified as current when it satisfies any of the following criteria:

a) itis expected to be realised in, or is intended for sale or consumption in, the company's normal
operating cycle;

b) itis held primarily for the purpose of being traded;

c) itis expected to be realised within 12 months after the reporting date; or

d) It is cash or cash equivalent unless it is restricted from being exchanged or use to settle a
liability for at least 12 months after the reporting date.

Current assets include the current portion of non-current financial assets.

All other assets are classified as non-current.

Liabilities
A liability is classified as current when it satisfies any of the following criteria:

a) itis expected to be settled in the company's normal operating cycle;

b} itis held primarily for the purpose of trading;

c) itis due to be settled within 12 months after the reporting date; or

d) There is no unconditional right to defer settlement of the liability for at least 12 months after
the reporting date. Terms of a liability that could, at the option of the counterparty, result in its
settlement by the issue of equity instruments do not affect its classification.

Current liabilities include current portion of non-current financial liabilities.

All other liabilities are classified as non-current

Operating cycle
Operating cycle is the time between the acquisition of assets for processing/servicing and their

realization in cash or cash equivalents. The normal operating cycle is considered as twelve
months.

3. Applicability of new and revised Ind AS

The Ministry of Corporate Affairs (“MCA”) notifies new standards and amendments to the existing
standards under the Companies (Indian Accounting Standards) Rules, 2015, as amended from time

to time.

On 12 August 2026, the MCA notified the Companies (Indian Accounting Standards) Amendment
Rules, 2026, which amended Ind AS 101 “First-time Adoption of Indian Accounting Standards”, Ind
AS 107 “Financial Instruments: Disclosures”, Ind AS 109 "Financial Instruments”, Ind AS 110
“Consolidated Financial Statements” and Ind AS 7 “Statement of Cash Flows”. The amendments are
applicable for annual reporting periods beginning on or after 1 April 2026. The Company has
evaluated these amendments and their adoption did not have any material impact on these restated
financial information.




