
STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2026
(₹ in Crores except earnings per share)

Sl. 
No.

Quarter Ended Half Year Ended Year Ended

30-09-2026 30-06-2026 30-09-2025 30-09-2026 30-09-2025 31-03-2026

Unaudited Unaudited 
(Refer note 

no. 4 below)

Unaudited 
(Refer note 

no. 4 below)

Unaudited Unaudited 
(Refer note 

no. 4 below)

Audited 
(Refer note 

no. 4 below)

I Revenue from operations  740.40  680.91  696.85  1,421.31  1,309.63  2,568.50 

II Other income (refer note no. 3)  62.51  36.82  95.23  99.33  129.99  56.59 

III Total Income (I+II)  802.91  717.73  792.08  1,520.64  1,439.62  2,625.09 

IV Expenses

Cost of materials consumed  272.10  265.17  234.10  537.27  471.39  975.52 

Changes in inventories of finished goods 
and work-in-progress

 (12.46)  (14.11)  58.83  (26.57)  76.13  87.91 

Employee benefit expenses  30.77  32.54  28.34  63.31  55.92  123.53 

Finance costs  10.80  9.97  8.92  20.77  17.10  37.21 

Depreciation and amortisation expense  49.77  49.48  53.63  99.25  106.57  212.88 

Power and fuel  102.12  100.02  92.56  202.14  189.98  369.49 

Other expenses (refer note no. 3)  157.34  147.42  164.47  304.76  291.72  617.67 

Total expenses (IV)  610.44  590.49  640.85  1,200.93  1,208.81  2,424.21 

V Profit/(loss) before exceptional items 
and tax (III-IV)  192.47  127.24  151.23  319.71  230.81  200.88 

VI Exceptional items  -    -    -    -    -    -   

VII Profit/(loss) before tax (V-VI)  192.47  127.24  151.23  319.71  230.81  200.88 

VIII Tax expense

(1)   Current tax (net of adjustment of    
         earlier  year tax)  31.17  35.30  19.93  66.47  34.89  68.38 

(2)  Deferred tax  4.79  (3.22)  10.66  1.57  13.33  (2.27)

IX Profit/(loss) for the period / year (VII-VIII)  156.51  95.16  120.64  251.67  182.59  134.77 

X Other comprehensive income

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

     - Remeasurement of employee defined  
         benefit plan

 (2.32)  -    (1.37)  (2.32)  (1.37)  (3.13)

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

 0.58  -    0.34  0.58  0.34  0.79 

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

 -    -    -    -    -    -   

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

 -    -    -    -    -    -   

XI Total comprehensive income for the 
period / year (IX+X)

 154.77  95.16  119.61  249.93  181.56  132.43 

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

 38.60  38.60  38.60  38.60  38.60  38.60 

 XIII Other equity (excluding revaluation 
reserves)

       3,117.59 

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

- Basic (₹)  8.11  4.93  6.25  13.04  9.46  6.98 

- Diluted (₹)  8.11  4.93  6.25  13.04  9.46  6.98 

SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES
₹ in Crores

Sl. 
No.

Quarter Ended Half Year Ended Year Ended

30-09-2026 30-06-2026 30-09-2025 30-09-2026 30-09-2025 31-03-2026

Unaudited Unaudited 
(Refer note 

no. 4 below)

Unaudited 
(Refer note 

no. 4 below)

Unaudited Unaudited 
(Refer note 

no. 4 below)

Audited 
(Refer note no. 

4 below)

A Segment revenue

Graphite  740.40  677.77  686.21  1,418.17  1,295.21  2,539.55 

Power  -    3.14  10.64  3.14  14.42  28.95 

Total  740.40  680.91  696.85  1,421.31  1,309.63  2,568.50 

Less: Inter segment sales  -    -    -    -    -    -   

Revenue from operations  740.40  680.91  696.85  1,421.31  1,309.63  2,568.50 

B Segment results

Graphite  135.71  144.03  74.37  279.74  136.31  240.10 

Power  (1.73)  1.10  5.94  (0.63)  7.50  14.72 

Total  133.98  145.13  80.31  279.11  143.81  254.82 

Add/(less):  

Interest income  1.84  2.62  0.99  4.46  2.00  6.02 

Gain/(loss) on sale of investments 
(including gain/(loss) on its fair valuation)

 67.45  (10.54)  78.85  56.91  102.10  (22.75)

Finance costs  (10.80)  (9.97)  (8.92)  (20.77)  (17.10)  (37.21)

Profit before tax  192.47  127.24  151.23  319.71  230.81  200.88 

C Segment assets

Graphite  4,681.32  4,583.61  4,419.21  4,681.32  4,419.21  4,517.38 

Power  17.47  17.92  21.88  17.47  21.88  17.48 

Total assets  4,698.79  4,601.53  4,441.09  4,698.79  4,441.09  4,534.86 

D Segment liabilities

Graphite  1,387.84  1,354.20  1,245.85  1,387.84  1,245.85  1,375.70 

Power  3.02  2.87  3.24  3.02  3.24  2.97 

Total liabilities  1,390.86  1,357.07  1,249.09  1,390.86  1,249.09  1,378.67 

UNAUDITED STATEMENT OF ASSETS AND LIABILITIES 
AS AT 30TH SEPTEMBER, 2026 

₹ in Crores
Sl. 
No.

Particulars As at As at
30-09-2026
Unaudited

31-03-2026
Audited 

(Refer note 
no. 4 below)

A ASSETS
(1) Non-current assets

a)  Property, Plant and Equipment  1,664.42  1,735.26 
b)  Capital work-in-progress  86.86  43.34 
c) Right of use Asset  6.27  6.07 
d)  Other Intangible assets  0.69  0.83 
e) Intangible assets under 
development

 0.78  0.66 

f)  Financial assets       
(i) Investments  368.79  333.11 
(ii) Loans  0.69  0.59 
(iii) Other Financial Assets  47.12  42.65 
g) Income Tax Assets(Net)  43.28  46.85 
h)  Other non-current assets  86.88  40.09 
Total Non Current Assets  2,305.78  2,249.45 

(2) Current assets
(a) Inventories  1,183.17  1,133.74 
(b) Financial assets       
(i) Investments  391.82  371.06 
(ii) Trade receivables  537.51  499.46 
(iii) Cash & Cash equivalents  66.67  22.03 
(iv) Bank balances other than (iii) 
above

 41.15  41.81 

(v) Loans  0.58  0.66 
(vi) Others Financial Assets  75.44  74.97 
(c) Other current assets  96.67  141.68 
Total Current Assets  2,393.01  2,285.41 
Total Assets  4,698.79  4,534.86 

B EQUITY AND LIABILITIES
Equity
(a) Equity share capital  38.60  -   
(b)Shares pending issuance  -    38.60 
(c) Other equity  3,269.33  3,117.59 
Total equity  3,307.93  3,156.19 
LIABILITIES

(1) Non-current liabilities
(a) Financial liabilities  
(i) Lease Liabilities  1.23  1.17 
(b) Provisions  7.17  6.65 
(c ) Deferred tax liabilities (Net)  81.88  80.90 
(d) Other non-current liabilities  4.73  4.83 
Total Non Current Liabilities  95.01  93.55 

(2) Current liabilities  
(a) Financial liabilities
(i) Borrowings  708.97  793.28 
(ia) Lease Liabilities  0.33  0.02 

(ii) Trade Payables    
(A) Total Outstanding dues of micro  
     enterprises and small enterprises

 10.05  25.58 

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

 425.64  362.45 

(iii) Other financial liabilities  79.08  70.92 
(b) Other current liabilities  40.46  18.30 
(c ) Provisions  11.36  8.31 
(d) Current Tax Liabilities (Net)  19.96  6.26 
Total Current Liabilities  1,295.85  1,285.12 
Total Liabilities  1,390.86  1,378.67 
Total Equity and Liabilities  4,698.79  4,534.86 

UNAUDITED STATEMENT OF CASH FLOWS  
FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2026

₹ in Crores

PARTICULARS

Half 
Year 

Ended
30-09-2026
Unaudited 

Half Year 
Ended

30-09-2025
Unaudited 
(Refer note  

no. 4 below)
A CASH FLOWS FROM OPERATING 

ACTIVITIES
Profit before Tax  319.71  230.81 
Adjustment for non operating and 
non cash transactions
Depreciation and amortisation 
expense

 99.25  106.57 

Inventory Write-down (net)  8.04  9.63 
Interest and other financial charges  20.75  17.00 
Net(Profit)/Loss on property plant 
and equipment sold / discarded

 0.10  1.80 

Allowances for Expected Credit 
Losses

 1.95  3.23 

Liabilities / provisions written back  (0.82)  (0.65)
Unrealized (Gain)/Loss due to effect 
of exchange rate changes on assets 
and liabilities

 9.99  19.14 

Net Gain on sale/fair valuation of 
investments measured at fair value 
through Profit or loss 

 (56.91)  (102.10)

Dividend income  (0.96)  -   
Rent income  (0.01)  (0.02)
Interest income  (2.57)  (0.56)
Operating profit/(loss) before 
changes in operating assets & 
liabilites

 398.52  284.85 

(lncrease)/Decrease in operating 
assets
(lncrease)/Decrease in Inventories  (57.48)  66.51 
(lncrease)/Decrease in Trade 
receivables

 (39.99)  (116.44)

(lncrease)/Decrease in other non-
current financial assets

 (4.57)  12.02 

(lncrease)/Decrease in other current 
financial assets

 0.88  (19.27)

(lncrease)/Decrease in other non-
current assets

 0.35  0.27 

(lncrease)/Decrease in other current 
assets

 42.70  (1.18)

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

 47.04  (26.40)

lncrease/(Decrease) in other current 
financial liabilities

 3.77  14.19 

lncrease/(Decrease) in non-current 
Provisions

 0.52  0.61 

lncrease/(Decrease) in current 
Provisions

 3.05  0.16 

lncrease/(Decrease) in other non-
current liabilities

 (0.10)  0.02 

lncrease/(Decrease) in other current 
liabilities

 22.95  19.25 

Cash flows from/(used in) 
operating activities

 417.64  234.59 

Income tax paid (net of refund, if 
any)

 (49.20)  31.84 

Net Cash flows from/(used in) 
operating activities (A)

 368.44  266.43 

B CASH FLOWS FROM INVESTING 
ACTIVITIES
Payment for purchase of property 
plant and equipment, intangible 
assets (including capital work-in-
progress / intangible assets under 
development) (after adjustment of 
advances and creditors for capital 
expenditure)

 (114.99)  (32.96)

Proceeds from sale of property 
plant and equipments

 0.40  0.60 

Investment in fixed/term deposits 
not considered as cash and cash 
equivalents

 0.68  (0.61)

Redemption/maturity of fixed/term 
deposits not considered as cash 
and cash equivalents

 (0.04)  -   

Decrease/(Increase) in other bank 
balances not considered as cash 
and cash equivalents

 0.01  (1.80)

Payment for Purchase of 
Investments 

 (103.71)  (466.70)

Proceeds from sale of Investments  103.35  255.73 
Return of Capital from INVIT  0.86  -   
Rent received  0.01  0.02 
Dividend received  0.96  -   
Interest received  1.30  0.08 
Net Cash flows from/(used in) 
investing activities (B)

 (111.17)  (245.64)

C CASH FLOWS FROM FINANCING 
ACTIVITIES
Proceed/(Repayment) of working 
capital borrowings (on net basis) 

 (93.59)  33.05 

Interest and other financial charges 
Paid

 (20.70)  (19.20)

Interest paid on lease liabilities  (0.07)  (0.05)
Principal Payment of lease liabilities  (0.07)  (0.23)
Dividend Paid on equity shares  (60.70)  (9.05)
Contribution from/ (utilisation by) 
erstwhile owners of demerged 
undertaking

 (37.50)  (15.30)

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

 (212.63)  (10.78)

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

 44.64  10.01 

Cash and cash equivalents at the 
beginning of the year/ period

 22.03  16.66 

Cash and cash equivalents at the 
end of the year/ period

 66.67  26.67 

Notes:
1	 These unaudited financial results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (as amended) as prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued there under.
2	 The above unaudited financial results have been reviewed by Audit Committee and approved by Board of Directors in their respective meetings held on 30th October, 2026. The Statutory Auditors have expressed an unmodified conclusion on the aforesaid results.	

					   
3	 Other lncome/Other Expense include net impact of mark to market gain/loss on investments measured at fair value through profit or loss in accordance with Ind AS 109 ‘Financial Instruments’ as mentioned below:

(₹ in Crores)

Particulars Quarter Ended Half Year Ended Year Ended

30-09-2026 30-06-2026 30-09-2025 30-09-2026 30-09-2025 31-03-2026

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

65.03  -  78.85 54.05  102.10  - 

Net (Loss)/gain on fair value of investments 
measured at FVTPL recognized in other 
expenses**

- (10.98)  - -  -  (25.04)

		   
	 * The net gain for the quarter ended 30th September, 2026, 30th September, 2025, half year ended 30th September, 2026 ,30th September, 2025 includes ₹ 60.61 crores, ₹ 78.85 crores, ₹ 39.18 crores and ₹ 102.10 crores in respect to increase in fair value of Investment 

in equity shares of Graftech International Limited, USA.						    
	 ** The net loss on fair value of investments for the quarter ended 30th June, 2026 and the year ended 31st March, 2026 is after adjusting loss of ₹ 21.43 crores and ₹ 25.87 crores respectively in respect to decrease in fair value of investments in equity shares of Graftech 

International Limited, USA.						   
4	 The Hon’ble National Company Law Tribunal, Indore Bench, vide its Order dated 13th August, 2026, approved the Composite Scheme of Arrangement amongst HEG Advanced Materials Limited (formerly “HEG Limited”) (“Demerged Company”), HEG Limited 

(formerly “HEG Graphite Limited”) (“Company” or “Resulting Company”) and Bhilwara Energy Limited (“Transferor Company”) and their respective shareholders and creditors under Sections 230 to 232 read with other applicable provisions of the Companies Act, 
2013 (“Scheme”), inter alia, providing for: 

	 •	 	 The demerger of the Graphite Business including overseas investment and assets & liabilities pertaining to TAWA power plant of Demerged Company (“Demerged Undertaking”) into the 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

	 • 		 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 Board of Directors of the Company and the Demerged company took on record the sanction of the Scheme and approved 1st September, 2026 as “Effective Date” for the Scheme.

	 a) 	 The Company has accordingly issued and allotted equity shares on a proportionate basis to the eligible shareholders of HEG Advanced Materials Limited (formerly “HEG Limited”), whose names appeared in the register of members as on the record date, i.e., 7th September, 2026. 
In accordance with the scheme and in compliance with applicable Securities and Exchange Board of India (“SEBI”) circulars and other relevant provision, the Company has filed an Information Memorandum with SEBI for listing its equity shares on BSE Limited 
and the National Stock Exchange of India Limited. As at the date of approval of these financial results, the requisite approval from SEBI is awaited and, accordingly, the equity shares of the Company are yet to be listed on the aforesaid stock exchanges. 

	 b) 	Further, as per the accounting treatment prescribed in the Scheme and in accordance with Appendix C to Ind AS 103, Business Combinations, the comparative financial information has been restated as if the demerger had occurred from the beginning of the 
previous year. Accordingly, the figures for the period and quarter ended 30th September, 2025 , year ended 31st March, 2026 and quarter ended 30th June, 2026 include the results of the Company and the Demerged Undertaking for the respective periods.

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

							       For HEG Limited
							       (Formerly Known as HEG Graphite Limited)
							     
											           Ravi Jhunjhunwala
Place	 :	Noida (U.P)						      Chairman, Managing Director & CEO
Dated	: 	30th October, 2026						      DIN:00060972
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 Registered Office : Mandideep (Near Bhopal ), Distt. Raisen, Madhya Pradesh - 462046.  
Website: www.heg-limited.com, Email: investor.heggraphite@lnjbhilwara.com
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