

















” ICICI Securities

June 11, 2024
To,

The Board of Directors,
HEG Limited

Bhilwara Towers,

A-12, Sector-1,

Noida-201 301(NCR Delhi),
India

Ref: Fairness opinion dated 22 May 2024 on the recommendation of Share Entitlement/
Exchange Ratios for the Scheme (as defined hereinafter)

Dear Sir/ Madam,

We refer to our fairness opinion dated 22 May 2024 (“Fairness Opinion™) in relation to the
composite scheme of arrangement (“Scheme™) under the provisions of Sections 230 to 232 of the
Companies Act, 2013, other applicable laws and rules issued thereunder, whereby the Scheme
contemplates the following steps:

0] Demerge Graphite business of HEG into New Co. ("Demerger");
(i) Merger of BEL into HEG ("Merger")

We are informed vide your email dated 10 June 2024 that the New Co. referred in our Fairness
Opinion has been incorporated on 4 June 2024 as HEG Graphite Limited. Accordingly, we confirm
that the Fairness Opinion can be used for the Scheme by HEG Graphite Limited.

Please note that all the terms of the Engagement Letter and the clauses mentioned in the Fairness
Opinion shall remain the same and are applicable to HEG Graphite Limited.

Our Fairness Opinion dated 22 May 2024 should be read in conjunction with this letter.

Yours faithfully,
For ICICI Securities Limited,

Deepak Nawal

Senior Vice President
ICICI Securities, Mumbai
Date: June 11, 2024



